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CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


=> 2 L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 
NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $° .5°,00 Surplus - $1,000,000 


A Bank for . e Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CE Cnitps & Co. 


The Oldest House in America Specializing 
Exclusively in Government Obligations 
and Instrumentalities. The National 

Market for Farm Loan Bonds. 


New York- Chicago -Pittsburgh ~- Cleveland 

Washington-St.Louis-Kansas City-Portland 

Los Angeles- Denver - Seattie- Minneapolis 

Boston - Cincinnati - Detroit-San Francisco 
Philadelphia 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 
LIVINGSTON E. JONES, President 


9-13 King William Street, E. C. 4 
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CHARTERED 1622 Harris, Forses & Co 
THE FARMERS’ LOAN & TRUST) HARVEY FISK&SONS | Pine Street, Corner William 
COMPANY Members New York Stock Exchange New York 
17, Cornhill, London, E. C. 8 
22 William Street New York HARRIS, FORBES & CO., Ine. 
475 Fifth Avenue, at 41st Street 120 Broadway Boston 
901 Madison Avenue, at 72nd Street HARRIS TRUST & SAVINGS BANK 
NEW YORK Uptown Office Chicago 
251 West 57th Street Act Bn —— pwn inde: Rees =" 
eal in Government, munici- 
MANAGEMENT OF ESTATES anita pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





Din, Tread ¢ Co 


Lailroad, Fablic Uiility and 
phere. 








The New York 
T -1st Company 


Capital, Surplus & 
Undivided, Profits 
$33; Pooo 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 





WHITE, WELD & Co. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


BOSTON NEw YorK CHICAGO 
Cable Address “*Whiteweld”’ 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 
57 BROADWAY 


Capital . . ~ . 
Surplus and Profits . ° 
Deposits (February 28, 1928) 


- $50,000,000.00 
67,462,411,15 
857,757,018 .07 


ALBERT.H. WIGGIN 
Chairman of thé Board 


DIRECTORS 
Henry W. Cannon] % Elisha Walker 
Albert H. Wiggin Malcolm G. Chace 
James N. Hill Thomas N. McCarter 
Daniel C. Jackling Robert L. Clarkson 
Charies M.Schwab Amos L. Beaty 
Samuel H. Milier John McHugh 
Newcomb Carlton Wiillam E. 8. Griswold 
Frederick H. Ecker Henry O. Havemeyer 
Eugene V.R.Thayer William A. Jamison 
Cari J.Schmidlapp L. F. Loree 
Gerhard M. Dahl Theodore Pratt 
Reeve Schiey Robert O, Pruyn 
H. Wendell Endicott Samuel F. Pryor 
Jeremiah Milbank Ferdinand W . Roebling, Jr. 


Henry Ollesheimer Ear! D. Babss 
Arthur G. Hoffman Francis H. Brownell 
F. Edson White James T .' Lee 


Alfred P. Sioan, Jr. 
Forzicn anv Trust Deraatuznt] Facisrizs 


a 
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Investment nt Houses and Drawers of Foreign Exchange 





LPL PPL SS 


J. P. MORGAN & CO, 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & .CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 


Foreign Ruchagee, Commercial Credits, 
Cable Transfers 


Circular Letters for Travelers, available in all 
parts of the world 


BROWN BROTHERS&CO. 


Established 1818 
NEW YORK 


ALEX. BROWN & SONS, Baltimore 

















PHILADELPHIA Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY w&w CO. 


LONDON 





fT. Suffern Tailer James G. Wallace 


TAILER &6@ 


622 Fifth Ave., New York 


Investment Securities 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought‘and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 








| Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Invest 
Act as agents of Corporations a 
issue Loans. 


t Securities. 
negotiate and 


Billa of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 








J. A. Sisto & Co. 
Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 
Foreign Exchange 


ereeemieeteel 


Cable Address: Jasisto, New York 





JOHN MUNROE&CO. 


Established 1854 
100 Broadway, New York 





Commercial and Travellers’ Credits 
Foreign Exchange Investment Securities 
Deposit Accounts 


MUNROE & CO. 


Established 1851 





RIS 


CANNES ..,.~ , PAU 





WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 

















—— 
GRAHAM. PaRSONS & Co, 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 








Foreign and Colonial Corp., Ltd. 


_ AIDDER, PEABODY & C0. 


ge in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 





Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CoO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 


Y. STOCK EXCHANGE 





MEMBERS N. 





Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Lta., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 














TTHOMPSON ROSS 
& Co. 








- 4 
Underwriters and Distributors 
of Corporation Bonds 
29 S. La Salle Street 
CHICAGO 


New York - San Francisco - Boston 





























PORTER Fox 
& Go. 


INCORPORATED 


INVESTMENT 
SEGVRITIES 
120 SovTHLA SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 
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Investment and Financial Bouses 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 











Investment Securities 
Underwriters & Distributors 


Commission Business 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 
Established 1888 
42 Broadway 731 Fifth Ave. 


Chicago Cleveland 
Providence Pittsburgh 
Portland, Me. 


Members of New York, Boston and Chicago 
Stock Exchanges 


Boston 
Detroit 











Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS ° 
RAILWAY 


EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


60 BROADWAY NEW YORK 





MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY 
A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 


NEW YORK 


















Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 








\Wlthell Wechins E? Co 


\ 











GREEN, ELLIS & ANDERSON 


INVESTMENTS 
100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY Bros. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE & Co. 


120 W. Adams Street 38 Wall Street 
Chicago New York 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 














ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody & Ca 


SOSTON WEW YORK 

















SCHLUTER & Co. 


Incorporated 


111 Broadway, New York 


INVESTMENT SECURITIES 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 





HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 





























Lage & Co: 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 


Securities 


160 Broadway 
NEW YORK 


105 West Adams St. 
CHICAGO 




















ROBINSON &Ge. 


Members New York Stock Exchange 


44 WALL STREET 


225 BROADWAY 
475 FIFTH AVENUE 
16 EAST 44TH STREET 


INVESTMENT SECURITIES 


























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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Investment and financial Houses : 











E invite inquiry regarding the 


aoe so ee W faciliticn ot ons c 

the Associated Gas and Electric 
System. organization to those HASE & COMPANY 

Founded in 1852 desiring information or 

reports on companies 

Properties in 16 States serving 
2,300,000 population in well-estab- with which we are BONDS 
lished public utility territories. identified. 





Associated Gas and 19 CONGRESS ST., BOSTON 


Electric Company ||| ELECTRIC BOND AND dea eds: 
Incorporated in 1906 SH ARE COMP ANY pts rate Prng more 


Paid we Se Od 000.000 Surplus a porated in 1905) 
Paid-up Capital and Surplus 












































New York $115,000,000 
Two Rector Street New York 
: SOU a 
T Ralboad ang 1| MUNICIPAL AND RAILROAD STROUD & Co. | 
uarantee ailroad an Incorporated 
Telegraph Company Stocks BONDS ve . 
ALSO P i 
High Grade Industrial and : Corporate Financing 
Public Utility Preferred Stocks For Conservative Investment Investment Securities 
NEW YORK PHILADELPHIA = 
R. L. Day & Co. 120 Broadway 1429 Walnut St. 3 


Established 1865 
5 Nassau St.,N.Y. ‘Tel. 2780 Rector 35 Congress St., Boston 
Members of N. Y. Stock Exchange 


Merrill, Lynch & Co. 


Investment Securities 


Ty oe (GHANDLER & (GOMPANY 


New 
Chicago Stock Exchange 
Cleveland Stock Exchange {INCORPORATED 


Detroi: Stock Exchange PARKINSON & BURR 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and — 


WASHINGTON, D. C. 


TCC ELCLCLLCCCLLC CULL LLU HN 




















New York Correspondents 
REMICK, HODGES & CO. 








Members 








Public Utility 


Los Angeles ae 5 and 
New York Offices See dienteial: Maieneatilinn 
Main Office-120 Broadway 53 State Street BOSTON 


Uptown Office—11 East 43rd St. 








120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 














Epby BROTHERS &@ | | GoDDARD & Co] 























HARTFORD MERIDEN INCORPORATED ee se 
aoiiig waomtaey ty one eee Joseph Walker s Sons 
44 WALL STREET ee oe 
New YorK 
B. W. Strassburger z 
SOUTHERN INVESTMENT SECURITIES Originators and 
Montgomery, Ala. Distributors of 1.5. Ri lec 
Investment 18 Chistes St. _ tec J. 
Secur ities Newark Bank & ‘meinen Stocks 





Public Service Bonds 
Municipal Bonds 











Boosevelt & Son; 




















Founded 1797 
||| GeorGe M.ForMAN & ComPANY’ 
Underwriters Distributers 
ae INVESTMENT | | 
nvestments SECURITIES | Howe, Snow & Co. 
bi lemtoniistoeaiCoiae Incorporated 
° 112 W. Adams St. 120 Broadway Investment Securities 
30 Pine Street CHICAGO NEW YORK ie 
New York GRAND RAPIDS DETROIT 
Offices in Principal Cities SAN FRANCISCO MINNEAPOLIS 
PHILADELPHIA 
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WATER-POWER, 
PUBLIC UTILITY 



























*® Owned and controlled by 
New England’s Largest Trust Company 


Lawrence Stern 























fr and Company © 
INDUSTRIAL sii 
ag 231 So. La Salle St., Chicago Investment Securities 
Secu rities Old Colony a offers 
BOARD OF DIRECTORS to institutions and investors a 
F.L.CARLISLE & CO., Inc. WILLIAM WRIGLEY JR., Chairman of well diversified list of Bonds 
15 Broad Street the Board of William Wrigley Jr. Co. and Preferred Stocks. 
Publi i uri 
New York ALBERE D. LASKER, Chairman ofthe lodeasel Becondes 
a AQ» > aie Railroad Bonds 
" CHARLES A. McCULLOCH, President Canadian Bonds 
@ of The Parmelee Company Municipal Bonds 
JOHN HERTZ, rpms of Sa Pew, The saapeohanthentnas 
Omnibus Corporation and Yellow Cab Company 
PRESCOTT LYON Lg ER aR OLp CoLeny 
& COMPANY aban & Katz Corporation CorPORATION 
CHARLES S. PEARCE, President 38 Exchange Place, New York 
OLIVER BUILDING Palmolive-Peet Company app Whitehall 2330 


PITTSBURGH, PA. 
dl 





H. HANSELL HILLYER, Vice President 














Securities ALFRED ETTLINGER, Vice President 
of the Pittsburgh District JOSEPH J. RICE, Vice President 
ws LAWRENCE STERN, President 
PENNSYLVANIA 


“. 


MUNICIPAL BONDS This company conducts a general secu- WooD, STRUTHERS 
rities business, originating and partici- & Co. 


pating in high-grade investment issues. 20 PINE STREET 
































— NEW YORK 
Harris, WintHROP & CO € 
HISCOE & CUMINGS 
Members Members 
New York Stock Exchange New York Stock Exchange 


























Direct Private Wires 
To Principal Cities 


Commission Orders 


MANNING & Co. 


Executed for Dealers 































































































New York CHIcAGo ———— INDUSTRIAL FINANCING 
115 Broadway - - - - New York 
= : 208 So. La Salle St. 
CHICAGO 
; WE originate and distribute 
I tment Securities conservative investment 
poets OE ant LEWIS-DEWES & CO. 
First Minneapolis Trust, Company INSURANCE STOCKS 
r rAffiltated ational Ba BOUGHT—SOLD— QUOTED 
KEANE, Hicsie & Co 1 eet HOWARD W. CORNELIUS, MGB. 
BUHL BUILDING. DETROIT MUNICIPAL BC BONDS 111 W. Monroe St. Chicago . 
; Special Prices to to Dealers eaena Banks Underwriters 
Surety Guaranteed 
: CHICAGO BANK Stocks ||| 72Atanchelt Bond Co. First Mortgage Bonds 
ee eee 39 souehrce geile Bereot COLONIAL 
ar Review on Request THE 
! OTTE-DICKEY & CO. INC. Mortgage Investment Co. 
Spectalisis in Bank Stocks Underwriters Distributors Citizens National Bank Building 
: 89 So. La Salle St. CHICAGO ' Baltimore, Maryland 
_ CAMMACK & COMPANY 













(Incorporated) 


THEODORE HOFFACKER 


4 Municipal, Corporation and 
KANE, BROOKS & CO. |/Municipal, Corporatio AND COMPANY 


39 So. La Salle St. H 


Investment Banking (Incorporated) | 


Corporation Financi INVESTMENT 
Wholesale Distributors ||| NEELY & COMPANY |||} BANKERS 


Corporation Financing 
Sevon Wall Street | New York City Originators & Distributors 


105 So. La Salle St. CHICAGO 














‘27 PINE ST.) NEW#/ORK: 
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CHARTERED 1853 


United States Trust Company of New York 


46-47 WALL STREET 
Capital,  . ° ° ° ° $2,000,000.00 
Surplus and Undivided Profits, . $22,002,900.30 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and es securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, Chairman ofjthe Board 
. KINGSLEY, President WILLIAM G. GREEN, Asst. Vice-President 
Re AMSON PELL, ist OT eg seer e Se ALTON S. KEELER, Asst. Vice-President 
FREDERIC W.ROBBERT,V.-P.&Comptroller | STUART L. HOLLISTER, Asst. Comptroller 
HENRY B. HENZE, Asst. Secretary 
WILFRED J. WORCESTER, V.-P. & Secretary HENRY L. SMITHERS Asst. Secretary 
THOMAS H. WILSON, Vice-President CARL O. SAYWARD, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Vice-Pres. ELBERT B. KNOWLES, Asst. Secretary 
WILLIAM C. LEE, Asst. Vice-President ALBERT G. ATWELL, t. Secretary 











TRUSTEES 
YMAN ARTHUR OURTISS JAMES JOHN SLOANE 
JOuN 5. PHELPS WILLIAM M. KINGSLEY FRANK L. POLK 


LEDYARD OGDEN MILLS THATCHER M. BROWN 
EDWARD W. SHELDON CORNELIUS N. BLISS WILLIAMSON PELL 
OCHAUNCEY KEEP WILLIAM VINCENT ASTOR LEWIS CASS LEDYARD,*3R 








Foreign 


PPS LAS 


NAIIONAL BANK OF INDIA, LIMITED = 


Bankers to the Government in Kenya Colony B AN C A 
COMMERCIALE 























Head Office; 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 








pic ete aga ITALIANA 
Reserve Pund..............48.000,000 
The Bank conducts ev description of banking F 
and exchange business. Head Office: MILAN 


Trusteeships and Executorships also 
undertaken. 


92 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And affiliations throughout 
the world 





Hong Kong & Shanghai 
BANKING CORPORATION 























Authorized Capital - Lire 700,000,000.00 

AeeSaene Coghet Beng me si el Our $50,000. 000 Surplus - - - _ - Lire 520,000,000.00 
Paid ‘Op Capital (Hongkong Cur- NEW YORK AGENCY 

FONCY) «= = = = 2 a nnn nn nm H$20,000.000 62-64 William St. 
Reserve mar 4 Ore as a ccrcns £6 000,000 Phone: John 1000 
Reserve Fun er (Hongko é 

Currency me sans m8 $14,000,000 
Reserve a 0 oprietors 

(Hongkong Currency) ---------- H$20,000,000 

©. DE OC. HUGHES, Agent. 
86 WALL STREET, NEW YORK THE 





COMMERCIAL BANK OF SCOTLAND, Ltd. 


tablished 1810. 


i imi Subscribed Capital_...........-.- £5,500,000 
lonian Bank, Limited ait > Col.........---.--- 1°750,000 
Founded 1839 Reserve Fund.-__-___.___-....-.-.-- 1,900,000 

The only British Bank in Greece. P Deposits (3ist Oct. 1927)__.....___ 33,616,000 


25 Branches in Greece, Egypt and Constantinople. Head Office; 14 George Street, Edinburgh 
Offers special terms and facilities Soe every form Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 
he — , h~. Britain any the oe East. London City Office, 62 Lombard St., E. C. 8 


MOORGATE, LONDON, E.C. Glasgow Chief Office, 113 Buchanan Street 

Princes St. Office, 118 Princes St., Edinburgh 

326 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 


English, Scottish and Australian Bank, Ltd. anes” saapiaaacll 


Head Office: 5 Gracechurch St., London, E.C, | American Exchange Irving Trust Company 
and 414 Branches & Agencies in Australia. 
Subscribed Capital.............-..- £5,000,000 

Paid-Up a ca cil hin ane assoc £3,000 ,000 K N & Ki 
Further Lia bility of Proprietors.....- £2.000.000 nauth, achod uhne 
Remittances made by Taeerephte Transfer, 
Bills Negotiated or forward or Collection. 
Banking and Exchange business of every de- 
ption transacted with Australia. 
E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 








Established 
1852 


Leipzig, 
Germany 








Head Office Seventu-fi 
y-five years of con- 
Caples! Authoriced- wey ceeme <5 Hanon banking experience 
Reserve Fund & Undivided Profits tl-sorsi1 | Commercial and Travelers Credits 


Foreign Exchange Securities 


Cable Address: 
Nachod, Leipzig 


Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and x 
Mauritius, and Dutch East Indies. New Yerk| 13 Rathausring, 
correspondents, Bank of Montreal, 64) Wall St. Leipzig, Germany 


Cotton Facts 

















Paul Strasburger & Co. 





Carry your message to BANKERS 
these readers at a moderate Frankfort-o-M - Germany 
— through our advertising Cable Address: PAULSTRAS 
umns. 














Stocks - Bonds - Deposit Accounts 








SForeiqn 





Banque Nationale de Credit 


Capital (entirely 


SOG8 Ho cccwdood frs. 260,000,000 
Surplus___...--.-- frs. 127,582,000 
Deposits____._...-- frs. 4,121,470,000 

Head Office 
PARIS 
550 Branches in France 





GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


($5—£1.) 
PD CO sctcnicdunsiunemeie $30,000,000 
MOREEUS TEE a dn codeipectimedine 23,750,000 
Reserves Liability of Proprietors. 30,000,000 
$83,750,000 


ate Assets 30th Sept., 1926_$410,975,724 
AeETORSCAR LINES, Concrel Menace’ 


431 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua and 
Mandated Territory of New Guine’. and don. 
The Bank transacts every descript on of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 

Head Office: Londen Office: 
GEORGE STREET, 89, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 











The National City Bank of New York 


Head Office: 55 Watt St., New York, U.S.A, 
Capital, Surplus and 


Undivided Profits...... $146,000,900 00 
Deposits Dec. 31_.......-. 1,275 ,000,000.00 
Resources over.........-.- 1,682,000,000 60 

BRANCHES 
LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 
BELGIUM FRANCE PORTO RICO 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
CUBA JAVA VENEZUELA 


The International Corporation 
maintains its Head ce at 
68 Watt Street, New Yors, U.S.A. 
and branches in 
LONDON MANILA MADRID 
S4N FRANCISCO CEBU BARCELONA 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 














Capital (fully paid)_.......-----.. £2,500,000 
Rest or Reserve Fund (Oct. 1927)_. £2,683,226 
Deposits Oct. NO tnd eersnlscn Antenne £44,186,574 


ead cing Ad *. Aeiooe | Squese. ad urgh 
. . exander Kem 
a PweB?Y DL. 


London City Office - 3 Bishopsgate, E. C. 3 
ndon-Drummonds Branc 
49 Charing Cross, S.W.I. 


Glasgow Office - - - Exchange Square 


222 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Invited. 














LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address; “Openhym” 


Bzecute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 
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Canadian 


aera 











Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, England 

























Canadian Securities 


With direct wires to our offices 
in Toronto and Montreal, we are 
to offer a complete service 
dealers and institutions in all 
Canadian " 


A. E. AMES & CO. 


Extablished 1889 
11 Wall Street, New York 
Head Office; 58 King St., West, Toronto 
Montreal Victoria, B.C. London, Eng. 








——~ 
——— 

















CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. James St., Montreal 
milton, T oronto,Lendon,Ont., Winnipeg 

















CINCINNATI 

















Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Oincinnati Stock Exchange New York City 
Detroit Stock Ex: Detroit, Mich. 
Chi Board of Trade Lexington, Ky. 
New York Cotton Exchange Dayton, Ohio 


New York Curb Market 








ROBERTS & HALL 


Members 
New York Stock Exchange 
Cincinnaii Stock Exchange 
Chicago Board of Trade 
CINCINNATI SECURITIES 


407 Dixie Terminal Bldg. Cincinnati 














EDGAR FRIEDLANDER & CO 
DEALER IN 
Cincinnati Securities 
OHIO 


CINCINNATI 


BANK OF MONTREAL 


Established over 110 Years 
Head Office—Montreal 





Capital Paid-Up-_--_-_-_- $29,916,700.00 

Surplus and Undivid 
RN SEE 31,071,499.00 

Total Assets___.....-- 831,548,967.00 


SIR VINCENT MEREDITH, Bart., Chairman 
of the Board and Chairman the 
Executive Committee. 


President 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 
H. R. DRUMMOND, Esa. 


Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G. 


General Manage 


SIR FREDERICK WILLIAMS-TAYLOR 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street); Chicago; Bank of Montreal (San 
Francisco), San Sramaleen. Cal. 

In Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Coloniai & Overseas), in which an interest is 
owned by the Bank of Montreal. 





R. A. DALY & Co. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








SPARTANBURO, S. C. 


LILI II” 


A. M. LAW & CO., Inc. 
& DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 











WINSTON-SALEM, N.C 








Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State and Municipal 
Notes and Bonds. 
Southern Corporation Securities 


Winston-Salem, N. C. 








PROVIDENCE 


aaa 





PALL PLD PDP 


BODELL & CO 
PROVIDENCE, R. I. 


New York New Haven Hartford Boston 








ST. LOUIS 


eee -~ 








Smith, Moore 
and Company 
St. Louis Mo. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL..-........ $20,000,000 
RESERVE... .. « cccccnncccssedss $20,000,000 


President, Sir John Aird 
General Manager, 8. H. Logan 


Assistant General Managers 
R.A. Rumsey O.W. Rowley F.M. Gibson 


New York Office, 16 Exchange Place 


Cc. J. STEPHENSON, 
a gy ORTON, |Agents 





H, NOWERS, 
N,. J. H. HODGSON, Assistant Agent 
Buy and Sell Sterling and Continental 


Exchange and Cable Transfers. Collec- 
tions made at all points. 


Travelers’ Oheques and Letters of Oredit 
issued available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Oanada. 


LONDON OFFICE—2 Lombard Street, E.O. 


BANKERS IN GREAT BRITAIN 
he Bank of England, 
The Bank of Scotland, 
Lloyds Bank, Limited, 
National Provincial Bank, Limited 
Barclays Bank, Limited. 








PHILADELPHIA 


€.W.larks Zo. 


BANKERS 





321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





OHN R.Westwoop 


INVESTMENT 
SECURITIES 


ee 


Packard Bidg. Philadelphia 
PHONE :RITTENHOUSE 2496 














PAUL & CO. 


1420 Walnut St., 
PHILADELPHIA 


120 Broadway 
NEW YORK 


Investment Securities 











WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 

















Frederick Peirce 
BONDS & Co. = 


FOR 
60 Wall Street, New York 











207 So. Fifteenth Street, Philadelphia 
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Berdell Brothers 


Telephone 
Whitehall Members New York Stock Exchange 
4051 Dublic Utility asaee 


39 Broadway, New York 


Private Phone 
to 


Philadelphia 








Allied Power & Light Co. 
Units 





American Superpower Corp. 
$6 Preference 





Power Securities Corp. 
2nd Preferred 


Cities Service Company 
Deb. 6% due 1966 


National Power & Light Co. 
6% Preferred 























American Insurance Co. 

Int. Carbon common and pfd. 
MacFadden Publications 
Lincoln Safe Deposit 


Cohoes Power & Light 6s, 1929 
Cuban Tobacco 5s, 1944 

Illinois Power & Light 5s, 1956 
Northern States Power 5s, 1940 
Parr Shoals Power 5s, 1952 

Port Henry Lt.,Ht. & Power 5s, ’46 
Troy Gas 5s, 1939 

Utica Gas & Electric 54s, 1949 
Utica Gas & Electric 5s, 1956 





JOSEPH EGBERT 








2 Reetor St. Tel. Whitehall 8466 








Financial & Industrial Sec.Corp 


Seward National Bank 
Mortgage Bonds Co. 


FRANK J. M. DILLON 


NEW YORK, N. Y. 
Tel. 6460 Bowling Green 








Railread 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 




















Mountain States Power 

Municipal Service 6s, 1956. 

Oklahoma Gas & Electric pref. 

Oklahoma Gas & Electric 5s, 1950 

Porto Rico Railway 5s, 1936 

| Shaffer Oil & Refining preferred 
Standard Gas & Elec. 7 prior pf. 

i Standard Power & Light pref. 

Standard Power & Light 6s, 1957 

Utilities Power & Light pref. 














HM Byllesby & Co. 


New Y¥ 


ork Chica 
411 Broadway «281 So. La Selle St. 


Detroit Boston 
Dime Savgs. Bk. Bldg. 14 State Street 


Private wires to 
Chicago and Boston 














THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 


New York Office Tel. Rector 1771 








NATIONAL RECORDING 
PUMP COMPANY 











ie 


STANDARD 
O 
i 
L 
SECURITIES 


—— 








" CARLH.PFORZHEIMER & CO. 

















Jerome B. Sullivan 


FOREIGN & Co MUNICIPAL & 
GOVERNMENT ¢ R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 
—, Duffat sa fala, Chicago, Clenland ~ Detrott, 

and Toronto 


poms executed in all markets 
No margin accounts accepted 

















Consolidated 
Gas 


New, When Issued 


ORTON, KENT & CO. 


Members New York Stock Exchange 
60 Broad Street New York 


Telephone Hanover 5150 

















Indiana Securities 
































(DAYTON, 0.) 
Members New York Stock Exchange 
Oe ikcien eee : Fletcher American Com 
Wiree to Obdeage, St. Louts and Hartford Westheimer &Co. Affiliated with pany 
CINCINNATI BALTIMORE The Fletcher American National Bank 
Members of the New York Stock Exchange TP Indianapolis 
= 
Pittsburgh Securities eo, Pe 
. 1 
Orders Solicited Conv. 478, 1948 
i 
d.8.8OLMES &CO 
Members New York and Pitisburgh Stock Exchanges D. H. SI LBERBERG & C0. 
120 Broadway, Union Bank Building, Members New York Stock Bachange 
New York Pittsburgh, Pa. 


Direct Private Wire Connection 














40 Exchange Place Tel. Whitehall 8780} 
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Allied Power & Light Co. 
Common Stock (W. I.) 


General Gas & Electric Corp. 
Participating Certificates 


McDOWELL & HERDLING 
































Central Aguirre MEMBERS NEW YORK CURB MARKET 
ONE WALL STREET, NEW YORK, N. Y. 
Sug ar Co. Telephone Hanover 9460 
of Porto Rico se a 
Taz Exempt | Guaranteed — 
Short Term Municipal ——|_—s Stocks 
Capital Stock Notes and Bonds 
R. S. DICKSON & CO. | St. +» Sou. Bend & Oe 
peor Kalamazoo Allegan r. Rap. 
ee ee N. Y. Lackawanna & Western 


Utica, Chenango & Susq. Val 
Syracuse, Bingh. & N. Y. 


F ARR & CO. Albany & Susquehanna 


















































PITTSBURGH SECURITIES 
ye coups ag Adams & Peck 
Tel. John 6428 ‘Tel. Murray Hill 6460 S. M. Vockel & Company 20 Exchange Place New York 
NEW YORK Members New York and Pittsburgh Telephone Bowling Green 5480 
Sewenen Back Pailding 
PITTSBURGH, Pa. Court 3090 
BANK STOCKS 
Inquiries Invited ae INSURANCE STOCKS 
RS, Analyses on Request 
— oe Electric 
ontecatini 
REAL ESTATE ie Ralph B. Leonard & Co. 
BONDS Fiat Pee Hoe 
Mansfield 





H. D. KNOX & CO. ||| THEODORE PRINCE & CO. || city Financial Class (A) 


? 46 Broad St., N.Y. 87 State St., Boston Members New York Stock Exchange Financial & Industrial 
Private Wire to Boston Members New York Curb Market New York & Philadelphia 


120 Broadway, N. Y. Tel. Rector 9830 Bank & Insurance Stocks. 


Newburger, Henderson & Loeb 


* New York and Philadelphia Stock Exchanges 
BUNKER HILL & SULLIVAN V.T.C. New York Curb Market 


























ALASKA TREADWELL 












































100 Broadway, New York 
CLAUDE NEON LIGHTS Specialists in i nal 
DI GIORGIO FRUIT UNITS all Reorganization 
> PACIFIC DAIRY PRODUCTS Securities 
PACIFIC INDEMNITY 
i E.H. STERN & CO. Je Brord st, BANK 
, Martin Judge, Jr., & Co. || Members NV. ¥. Stock Exchange Hanover 9780 STOCKS 
1 Montgomery Street 
SAN FRANCISCO INSURANCE CO. 
STOCKS 
a Lote We Specialize in 
a Preferred, he *‘ A” and Common OHIO SECURITIES G ra n n is & D oty 
xington Utilities 64% Preferred 
sgieaseae ties Lite Waranagies to. an ae 4 Triste PP Cinenee” 
Federal Water Service 644% Preferred 








ie International Life Insurance BENJ. D. BARTLETT & CO. 


Monsanto Chemical Co. 54s, 1942 Members New York Stock Exchange 
Missouri State Life Insurance 














tB CINCINNATI 
Illinois Pr. & Lt. 6% & 7% Preferred Galen Senet Reeaine me 
x Godchaux Sugars Preferred Inactive 
i Wire us your order eortetiate Se Utility S ities 
lil ecuri 
The Procter & Gamble Co. y 


MARK C. STEINBERG & C0. Common Stock Inquiries Invited. 


Montes ia tect Estee = || THE IRWIN-BALLMAN CO.) 4-P. BARRETT & CO. 


Members Baltimore Stock Exchange 
800jN. Broadway, St. Louis, Mo. 830-832 Walnut St. Telephone Charles & Lexington St 


CINCINNATI, O. Plaza 1915 Baltimore, Lid. 
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Des Moines City Ry. 5s, 1936 
Jacksonville Traction 5s, 1931 
Nova Scotia Steel & Coal 5s, 1959 (Dollar Bonds) 
Utica & Mohawk Valley Ry. 414s, 1941 


Georgia Southern & Florida Ist 5s, 1945 
Grand Trunk & Western Ist 4s, 1950 
New Orleans Great Northern Ist 5s, 1955 
Piedmont & Northern Ist 5s, 1954 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
20 Exchange Place, New York Tel. Bowling Green 6740 














Sioux City Gas & Electric 7% Pfd. 
Northern States Power 6% Pfd. 
South Carolina Pr. 6% Pfd. 











’ GUARDIAN 


ID) eis Oil COMRANT 


INCORPORATED 





120 Broadway New York 

















Arkansas & Memphis R.R. Bridge & Term’]___1st 5s, 1964 


Buffalo, Rochester & Pittsburgh____________ 1st 5s, 1937 
NE I Go sive as aces wis m Scull Imp. & Equip. 5s, 1960 
New York & Westchester Ltg_____________- Gen. 4s, 2004 
Public Service of Colorado__________________- 514s, 1954 
Southern Colorado Power_________________- 1st 6s, 1947 
Tennessee Electric Power____________________- 7% Pfd. 
See ee 7% Pfd. 


=. 


RUTTER & Co. 


14 WALL ST., NEW YORK 


New York, Rector 4391 Philadelphia, Rittenhouse 2267 


























GLOVER & MACGREGOR 


1008 Commonwealth Bidg., Pittsburgh, Pa 


| 
U.S. Dairy Products Corp | 
Michigan Steel Corp. éln8, 1938 | 
U. S. Refractories 6s, 1942 
Penn Fed’l Corp. 7% Pfd.&Com. 


TRIPP & ANDREWS 


60 Broadway 
New York City 
British & Hungarian 
Bank, Ltd. 
Stock 





111 Pearl St- 
Hartford, Conn. 

















ANSCO PHOTOPRODUCTS 
Common and Preferred 


Financial & Industrial 
Common & Preferred 











HALL, VOGELL & CO. ||| WELLINGTON BULL & CO., Inc. 
111 Broadway, New York, N. Y. Rentiete Baiitins. 100 Broadway 
Phone Rector 0470 























GARDNER & CO. 


Members New York Stock Exchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


U. S. Steel Ist Ge_._.--_- 1951 Chicago & Alton 3s__-_-__- 1949 
Union Pac. Ist 4s_______- 1947 Florida East Coast 414s__1959 
Northern Pacific P-L 4s__1997 Long Island General 4s_ _1938 
Miss.Kans. & Tex. Ist 4s__1990 Soo5s_______________-__- 1938 


St. L. S.west. Ist & 2d 4s_1989 Northern,Wisconsin 6s __1930 








Wickwire Spencer 78&71s,&Cfs. 
Shenango Val. Wat. Co. 5s, ’56 
Indep. Wat. Wks. Co. 514s, ’45 
N. Y. & Stam. St. Ry. 5s, 1931 
Penn. State Wat. Corp. 514s, ’52 
Peoria Wat. Wks. Co. 4s & 5s 
Richmond (Ind.)W.W. Co. 5s, ’57 
Roanoke Wat. Wks. Co. 5s, 1950 
St. Joseph Wat. Wks. 5s, 1941 
Sou. Bay Cons. Wat. Corp.5s, ’50 
Union Wat. Wks. Corp. 514s,’ 42 
Russian Rentes 4s, 1894 





H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 











Standard Oil of 
New York 


4l4s, 1929-48 


| Bull s&Eldredge 


Members New York Stock Ezchange 
20 Broad St., N. Y. Tel. Hanover 4760 





























Joint Stock Land Banks 
J. C. Penney Common 
Banca d’America E d’Italia 
National Food Warrants 


Nehemiah Friedman & Co. 


Incorporated 
14 Trinity Pl.,N. Y. Bowling Green 








NATIONAL BANK OF COMMERCE 
St. Louis 
Capital $10,000,000 
Paying 9% per Annum 


BOUGHT—SOLD—QUOTED 


EDWARD D.JONES & CO. 


837 i acme A Bank ank Bldg-, Eh Louis, Mo. j 











David Pender Co. \ 


CLASS “A” & CLASS B” STOCKS 


Union Guar. & Mtg. Co. | 


CAPITAL STOCK 


Union Mortgage Co. . 
6% CUMULATIVE PFD. STOCK : 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York [ / 
Telephone Rector 5573 














Caldwell & Company 


Southern Municipal 
and 


Corporation Bonds 

















NASHVILLE, TENN. 


466 Union Street 
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WANTED 
Eastern Mfg. Co. 7s 
Bay State Fishing Co. com 
J. B. Stetson Company 
Edwards Mfg. Company 
Columbian National Life 
Insurance Co. 





HOTCHKIN CO. 


53 State St., Boston, Mass. 


Telephone Cable Address 
Hubbard 0460 “Tockin” 





















Bleecker St. & Fulton RR. 4s, ’60 
B’n, Queens Co. & Sub.R.R. 5s,’41 
Coney Is. & Bklyn. Cons. 4s, 1948 
Nassau Elec. R.R. 5s, '44 & 4s, ’51 
New York Railway P. L. 6s, 1965 
N. Y. Suburban Gas 5s, 1949 
Southern Boulevard RR. 5s, 1941 
Dry Dock, East Broadway & 


2 Wall Street, New York 








W™ Camnesie Ewen 


Steinway Railway 6s, 1922 
Union Railway 5s, 1942 
Westchester Electric RR. 5s, 194 
Westchester Lighting 5s, 1938 
Thirty-fourth St. Crosst’n 5s, ’9 
23d St. Ry. Ref. & Imp. 5s, 196 
Yonkers Railway 5s, 1946 
Battery R. R. Gen. 5s, 1932 


Phones Rector 3273-4-5-6 









































POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 





Specialists 
Bank and Insurance 


Company Stocks 
Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 




















We Make Close Markets in 


Banca d’America 


e d'Italia 


Zimmerman & May 


52 Broadway, N. Y. Hanover 5960 




















So. Dak. Rural Credit 514s___1935 
Akron, O., School 5 4s_-_-_-_--- 1932 
Wayne County, N. C., 5s___-_- 1943 


STix_& Co. 


GAINT LOWS 
509 OLIVE ST 




















E. R: Diccs & Co. 


(Incorporated) 
Investment Securities 
Specializing in Public Utilities 
46 Cedar Street New York 





<n 


Gelsenkirchen Mining Corp. 
6s, due 1934 


St. Louis-San Francisco Ry. Co. 
4s due 1978 


Commercial Invest. Trust Corp. 
Deb. 6s, due 19438 


WALDHEIM-PLATT & (O. 


Investment 
Securities 








Merchants-Laclede Bidg. 
Garfield 4877 St. Louis, Mo, 








STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIANBANK NOTECO. 


CHICAGO 
New York Detroit St. Louis 
Havana, Cu 


Denver 

















-— 





a 








PACIFIC GAS 
& ELECTRIC 


Ist Preferred 


DE-FREMERY & Co 


SAN FRANCISCO 
RUSS BLDG. 


LOS ANGELES 
VAN NUYS BLDG 


THE MILWAUKEE MARKET 
Wisconsin Securities 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 




















Missouri Pacific Secured 514s 
Manila RR. Sou. Lines 4s ’59 
Ft. D. Des M. & So. Ist 5s, ’38 
Tex. Pac. Louis. Div. 1st 5s, ’31 
Den. & Salt Lake Ist 6s, 1950 
Minn. & St. L. Ref. 4s, Cfts. 
i GN Tae a. 
Pitts. Shawmut & N. 5s, 1949 
Rio Grande Southern 4s, 1940 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 


























SEABOARD NAT'L BANK || 


ROOMHALL, KILLOUGH 


115 Broadway, N. Y. 
aCo.,Inc. Rector 7211 


STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 

















FINCH, WILSON & CO. 
Investment Securities 

Members New York Stock Ezchange 

120 BROADWAY 


NEW YORK 








UNITED ELEC. SERVICE 
MONTICATINI 
FIAT 


ISOTTA FRASCHINI 
WARRANTS 
NEWBORG&CO. 


Members New York Stoeh Exchange 


60 Broadway, New York 
Tel. Hanover 4370 
Private Wire to St. Louis 








Rochester Gas & Electric 
6% Pfd. 

Oberfalz Electric Pr. Corp. 
7s, 1946 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7361 














BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





Amer. Bemberg “A,” “B” & Pfd. 
American Glanzstoff 

Milw. Elec. Rwy. & Lt. 6% Pfd. 
Pie Bakeries of America, Pfd. 
Northern Ohio Tr. & Lt. 4s & 5s 
Savannah Electric 6s, 1945 
Dominion Coal 5s 

Power Corp. of N. Y. 6s & 6148 
Sixty Bway Bldg. 7s 

Provident Loan Society 6s 
Minn. & St. Louis, 4s C-D 

Iowa Central 4s, C-D 


SAM’L GOLDSCHMIDT 





Phone Hanover 9650 25 Broad Street 
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Pub. Ut. Con. Corp. ist 514s, 1948 
Pub. Ut. Con. Corp. conv. 6s, 1938 
Western N. Y. & Pa. gen. 4s, 1943 
Westmoreland Water Co. 5s, 1952 
Pennsylvania Co. “E”’ 4s, 1952 

Fox Phila. Bldg. ist 1 sh. 614s, var. 
Fox New Academy ist 1 sh. 6)4s, var. 
Market St. El. Pass. Ry. 1st 4s, 1955 


Biddle & Henry 


1522 Locust Street 


Philadelphia 


Private Wire to New York. Call Canal 843 








Allied Pr. & Light_----- Common 
American Super Pow.--.6% Pfd. 
Metropolitan Edison- ---- 6% Pfd. 
Ponne. Pre & LB.anccc--ne 7 
Peoples Lt. & Pr. class A Common 
Peoples Light & Power_-_5}4s 1941 
Peoples Light & Power__6s 1962 
Philadelphia Co. _.----- 5s 1967 


PARSLY BROS. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 








American Gas & Elec__..58 2028 
Alabama Power-----.---- 4l4s 1967 
Associated Electric. -~.-~-- 414s 1953 
Central Gas & Elec__-_-_-- 54s 1946 


Darby, Media & Chester_4}4s 1936 
Penn Central Lt. & Pr___44s 1977 
Pub. Serv. Corp. of N. J.Perp. 6s 


SAMUEL McCREERY & CO. 


Members New Fes and  pacaeatuaa 


Mutual Trust e. siding, "Philadelphia 
Private Telephone to 
ew York and Baltimore 








STUYVESANT 
INSURANCE 


Sunstein & Co., Inc. 


Broad St., eA HIA 
0-11-12 
a ~a ey Rector 06 


Gerstley, 


318 Sout 
-, 














East St. Louis & Sub_________ 5s 1932 
Lehigh Valley Transit____1st 4s & 5s 
Waterloo, Cedar Falls & Nor _5s 1940 
American Gas of N. J_______-- Stock 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
Packard Buiiding PHILADELPHIA 
N. Y. Tel. Hanover 4772 


BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 








Rights to subscribe 
FIRE ASSOCIATION 
OF PHILADELPHIA 


When, as, and i} issued 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 














WE WILL TRADE 


Howe Scale Co. Preferred 
Lukens'Steel Co. 8s, 1940 
Norwalk Steel Co. 414s, 1929 
Portland Electric Power Co. 
* Preferred stocks 

Public Lt. & Pow. Co. 5s, 1945 
United Elec. Service warrants 


H 























BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Co. 
Nassau & Suffolk Lighting Co. 
Scranton & Wilkes- Barre Trac. Corp. 


Established 1865 


BIOREN & CoO. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 





Southern Cities Utilities 6 &7% Pfd. 
Southern Gas & Power 64s__._.1941 
Power Securities Corp. coll. 6s__ 1948 
Manufacturers Finance 6s__.1931-35 

Crown Cork & Seal Co_____-. Com. 


STEIN BROS. & BOYCE 


M : 
New York Baltimore 
ss Richmond 
tock Exchanges 
BALTIMORE, MD. 
New York Tel, Bowling Green 6106-7-8 











| 5s, 1949 


SEATTLE LIGHTING 


Jenkins, Whedbee & Poe 


Member Y malts Exchange 
BALTIMORE, MD. 
Scan Rector 3446 


New York Tele 
Phila. Tel.: Rittenhouse 3940 














Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 5s, 1946 
Baltimore Co. Water & El. ist 5s, '46 
Washington Ry. & Elec. 4s, 1951 


J.S. WILSON JR., & CO. 


Members Baltimore and New York Steck Exchanges 


Calvert am | Baltimere, Md. 
hone Plaza 4928 








First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought—Sold—Quoted 
MAY & COMPANY 


32 Broadway, N. ¥Y. Tel. Hanover 1709 








Specialists in 
DETROIT SECURITIES 


H. W. Noble & Company 


Members New York Siock Ezchange 
Members Detrott Steck Exchange 
Dime Bank Bldg. DETROIT 

















IN DETROIT 
APPRAISALS REPORTS 
Confidential Investigations 
Our w 19a7 Paid Appraisals ety: fs Baet- 


BASSETT & SMITH, INC. 


Established 1904 
Guaranty Trust Bldg. DETROIT 





| Be te ee oe 
| TRUE SECURITIES CO. 


Investment Bonds 

231 South La Salle Street 

CHICAGO 
Cedar Rapids 


Boston Los Angeles 














Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 

















Lamborn, Hutchings & Co. 


7 WALL STREET, NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bidg. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


N. Y. STOCK EXCHANGE 

N. ¥. COTTON EXCHANGE 
N.Y. COFFEE & SUGAR EXCH. 
N.Y. PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBBER EXCHANGE OF N. Y. 
\WINNIPEG GRAIN EXCHANGE 


MEMBERS 











Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 











WE SOLICIT OFFERINGS 


Canadian Government Bonds 
Canadian Nae ba Bonds 
estern Canada Towns and Citles 
tern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 
830 Bay St. Toronto, Ont. 














Specializing in 


BANK --- TRUST 


and 


INSURANCE STOCKS 
Paton, Peterson & Co. 


Inc. 
1120 Ricedives NEW YORK 














Tel. Rector 9163-9168 






































May 19 1928.] FINANCIAL CHRONICLE xt 
Financial ssc Financial Financial 
vie "CALIFORNIA CHICAGO Mt < cnicaee : YARED 





= — ZY ot ry: : +e : vA vf om = 
ee er rennet? ail may 


LOS ANGELES-FIRST NATIONAL 


TRUST & SAVINGS BANK 


Serving the Southern 
half of California, 
| through branches in 
its principal cities. 


Rescurces more than 


‘300 Million 























E. A. Pierce & Co. } 


11 WALL STREET, NEW YORK 


Members i 
N.Y. Stock Exch, Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 








San Francisco LesAngeles | 
Portland, Ore Seattle 
Tacoma Pasadena 
Stoeks - Bonds - Grain - Cetton 
—— —~ 














CES Uesrastg cotter 
DRAKE, RILEY & THOMAS 
Van Nuys Building 

LOS ANGELES 


Long Beach Pasadena Santa Barbara 





CHAPMAN DE WOLFECO. 


“7 Stocks & Bonds ¥ 
) 351-353 Montgomery St. & 
SAN FRANCISCO 


Information and Quotations on all 
Pacific Coast Securities 
Members: San Francisco Members: San Francisco 
Stock Exchange Curb Exchange 





Market for 
Pacific Coast Securities 


WM.R.STAATS CO. 


Established 1887 
LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO &CO. 


Members 
San Francisco Steck and Bond Exchange 
San Francisco Oakland 


416 Montgomery St. Oakland Bank 
Private Wire Service 12th and Broadway 








INVESTMENT Pa SECURITIES 


10 SOUTH LA SALLE STREET 
CHICAGO 

















MICHIGAN 





HARRIS, SMALL & Co. 
1SO ConGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


We Specialize in 
Michigan Mhnicipal Bonds 


Members Detroit Steck Exchange 
Penobscot Bidg., Detroit Cherry 26060 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 


LIVINGSTONE, CROUSE & Co. 


Members Detrott Stock Exchange 


409 Griswold Street 
DETROIT 














RALEIGH, N. C. 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 














INVESTMENT 
SECURITIES 


A.B.Leach&Co., Inc. 


New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 

















Safe Investments Since 1855 
S, E, Cor. La Salle and Madison Sts. 
Safe First Mortgage 
Real Estate Serfal Bonds 

Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 

Appreved and Recommended by the 

OLDEST BANKING HOUSE IN CHICAGO 











in investment securities of public 
service companies supplying 
electricity, gas and transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 


COMPANY 


230 So. La Salle St., CHICAGO 


New York St. Louis Mitwaukee 
Louisville Indianapolis Minneapolis 




















Hoactanp, Attum & (9. 





Established 1909— Incorporated 
Investment Securities 
CHICAGO 








NEW YORK 

















A. O. Slaughter & Co. 
Sins gees See 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 








GARARD TRUST 


COMPANY 


INVES?PMENT SECURITIES 
TRUSTS « ESTATES 









LACKNER, BUTZ & COMPANY 


Inquiries solicited en Chicage 
Real Estate Bonds 


111 West Washingten Street 
CHICAGO 








BUFFALO 
" Founded 1865 
A. J. WRIGHT & CO. 


Members Now York Stock Ezehange 


Western New Yerk and Canadian 
Mining Securities 
Lecal Stecks and Bonds 
Bought and Sold en a Brokerage Basis Only 
BUFFALO, NEW YORK 

















ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 











CORPORATION BONDS 
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To the Holders of 


The Ulster and Delaware Railroad Company 


First Consolidated Mortgage 5% Gold Bonds 


Mr. Fisher A. Buell of Buell & Company, New York City, has been 
added to and is nowamember of the Bondholders’ Protective Com- 
mittee acting under Deposit Agreement dated November 10, 1927. 


The Committee, through its counsel, has made an investigation of 
the facts relating to the conveyance.in 1913 by the Railroad Company 
to the City of New York, of part of its railroad line (released from 
the lien of the Consolidated Mortgage), and the subsequent distribu- 
tion by the Railroad Company to its stockholders of $1,250,000 of the 
moneys received by it from the City of New York in said transaction. 
The Committee has notified the Trustee under the Consolidated Mort- 
gage of the facts ascertained and has called upon the Trustee to take 
legal action in behalf of the bondholders in the premises. 


The principal of the bonds falls due on the first of next month 
(June 1, 1928) and the Committee has been informed that the Railroad 
Company will not be able to pay same upon maturity. 


In view of the foregoing, it is necessary for the holders of said 
bonds to deposit same without delay in order that they may receive 
the benefits of representation by the Committee and so that the position 
of the Committee may be strengthened in the steps now being taken 
and to be taken promptly hereafter in protecting the interests of the 
holders of the deposited bonds. 


The holders of said bonds are accordingly invited to make immediate 
deposit of their bonds, with the June 1, 1928, coupon attached, with 
CENTRALUNION TRUST COMPANY OF NEW YORK, Depositary of 
the Committee, at its main office, No. 80 Broadway, New York City, 
The Depositary will issue transferable certificates of deposit in respect 
of the bonds deposited. The Committee expects that pursuant to 
application made and already approved these certificates will shortly 
be admitted to trading on the New York Stock Exchange. The interest 
which becomes due June 1, 1928, if and when collected by the Com- 
mittee, will be remitted by check to the registered holders of certificates 
of deposit. 


In view of the unusual and urgent situation, bonds must be deposited 
on or before June 15, 1928, after which date no further deposits will 
be received except at the option of the Committee and upon such 
terms and conditions as the Committee shall prescribe. 

New York, May 19, 1928. 


he ve LISMAN, 
(F. J. Lisman & Co., New York) 
Chairman 


FISHER A. BUELL, 
Asgan 3 A LANE, (Buell & Company, New York) 
20 uthengo Place, New York ARTHUR M. COLLENS, 

Coox, Nataan & LEHMAN, (Vice-Pres. Phoenix Mutual Life 
Counsel nsurance Company, Hartford) 

WILLIAM G. EDINBURG, 
a 

mpany, New 
Commi 


CENTRAL Union Trust Company 
or New Yor«k, 

80 Broadway, New York City 

Depositary ttee 


=e 
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Originators 
and Distributors 
of Sound Securities 


This Company underwrites and 
distributes conservative invest- 
ment securities, offering a complete 
investment service to individual 
investors, banks, corporations, 
mstitutions and estates. 


COMPANY 


First National Bank - 
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35.000 


ji 01 Ot cars a day 
in 


NORTHERN 
ILLINOIS 





HE transportation and 

marketing advantages 
of factory locations in the 
thriving cities near Chicago 
are well illustrated in the 
fact that 35,000 freight 
cars — 609 trains daily— 
pass in and out of this 
railroad center.... Con- 
ditions as to labor, utility 
service and raw materials 
are equally favorable. 


Write our Industrial Develop- 


ment —_—s for 


PUBLIC SERVICE 


COMPANY 
OF NORTHERN ILLINOIS 


GENERAL OFFICES: 
72 West Adams Street 
CHICAGO 


Serving 6000 square miles — 293 
Communities —with Gas or Electricity 














Notice of Redemption 


TO THE HOLDERS OF THE PENNSYLVANIA 
RAILROAD COMPANY 6% EQUIPMENT 
TRUST CERTIFICATES OF 1920, DUE 
JANUARY ft 1929, TO JANUARY 15, 1935, 
INCLUSIV 


Notice is sais given, as provided in Article 
Fifteenth of the Equipment Trust a dated 
January 15, 1920, between Walker D. Hines, 
Director General of Railroads, the Pennsylvania 
Railroad Company and Guaranty Trust Company 
of New York, Trustee, that The Pennsylvania 
Railroad Company has elected to pay and redeem 
on July 15, 1928, all of the outstanding and un- 
matured 6% Equipment Trust Certificates of 
1920 issued thereunder, to wit: Certificates ma- 
turing annually from January 15, 1929, to Jan- 
uary 15, 1935, inclusive, and bearing numbers 
ge to — all a. $1, _ one’. at 
t cl amount Treoi together wi a 

ee of three per cent. of the principal, and 
omen dividends to said redemption date. 

’ Said Certificates, with the January 15, 1929, 
and all subsequent dividend warrants attached, 
should be presented for payment and redemp tion 

as aforesaid on or wt July 15, 1928, at the 
Trust Department of the Guaranty Trust Com- 
pany of New York, 140 Broadway, New York 


Cit 

On and after July 15, 1928, dividends on all of 
said Certificates will cease, and the dividend war- 
rants maturing after said date will become null 
and void. Dividend warrants due July 15, 1928, 
should be detached and presented for payment in 
the usual manner. 


THE PENNSYLVANIA RAILROAD COMPANY 
By H. H. Leg, Treasurer. 
Dated May 14, 1928. 
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DIVIDENDS 


The Board of Directors of General Motors 
Corporation has this day declared the follow. 
ing dividends: 


Common ($23 par value) - $1.25 per share 


deve ip po eed 8 FIXED TRUST SHARES 


























extra cash dividend . . . . 
in Wife 8 ts agp bb chal American Basie-Business Shares Corporation 
6% Debenture ° . . 4.50 per share Depositor 
6% Preferred + + + 4.50 per share 67 Wall Street, New York City 
Cyt Scape Peete ger EY at The Equitable Trust Company of New York 
extra dividend on the Common Stock of $2.00 Trustee 


a share is payable July 3, 1928, both k- 
holders of record at the clos Me basinads May 2 


a9s8; che Preferred and Debenture ert quanatiy Each Fixep Trust SHaAre represents a 1/1000th partici- 





























dividends payable Aug. 1, 1928, to stockholders pating interest in property (deposited with the trustee), 
of record at the close of business Ju'y 9, 1928. consisting of cash and a unit of common stocks of the fol- 
pale edapore TS Mennnt. Secretary lowing nationally known basic American industries: 
Curvrotet Pontiac § Otpsmosne . OaKLAND Railroads Industrials 
Burce LaSatre Capac i i 
ceicmpame—The Aucomarn Refrigeratm Iflinois Central R.R. Co. —— + Co. 
Louisville & Nashville R.R.Co. American Tobacco Co. “B” 
| Sa New York Central R.R. Co. duPont (E. I.) de Nemours & Co. 
— Northern Pacific Ry. Co. eames finer 5 ane c 
Financial Pennsylvania R.R. Co. eo 
4 - Southern Pacific Co. a we - ies 
Southern Railway Co. SIRCM- KOSS SOGHINE \.0- | 
A A United Shoe Machinery Corp. 
Union Pacific R.R. Co. United States Steel Corp. 


Woolworth (F. W.) Co. 
Standard Oil Group Utilities and Quasi- 
























Standard Oil Co. of Cal. Utilities 
mS Standard Oil Co. of Ind. American Tel. & Tel. Co. | 
: Standard Oil Co. of N. J. — — Co. 
° Standard Oil Co. of N. Y. Western U ion Tele h Co. j 
Wes tm 5 ter Bank Vacuum Oil Co. Westinghouse Elec. x 4 fg. Co. 
Limited 
AN ENGLISH BANK Dividends are payable semi-annually against coupons at- 
ing an English tra- tached to certificates. 
Pion in over 900 branch Fixep Trust SHARES are sold to investors by established 





offices,and represented in 

ingtown inthe 
world. Vast resources 
combined with nearly a 
century’s accumulated ex- 
perience and conservative 
progress equip it for the 


of the United States and in several foreign countries, and 


investment houses and banks in most of the important cities 
are wholesaled to dealers by the following firms: 





F. J. Lisman & Co. 


characteristic service it 20 Exchange Place 
places at its customers’ New York City 
disposal for Eastern section of the United States 
and foreign countries 


New York Representative 
C. M. Parker: 68 William Street 
Head Office 


Smith, Burris & Co. Ross Beason & Co. 












































120 So. La Salle Street San Francisco, California 
41 LOTHBURY, LONDON Chicago, Ill. Salt Lake City, Utah 
for Central section of for Western section of 
the United States the United States j 
; 
Announcements 











Securities Management Corporation 


in Industry is Axiomatic \< ANNOUNCE THE REMOVAL 
Realizing that an effective organ- OF THEIR OFFICES TO 
ization creates satisfied customers {f 
we are constantly revising our 
own organization and today it is fF 120 BROADWAY, NEW YORK 
better than ever. A 

FRED R. ESTY, President |E 

TELEPHONE VAN BUREN 8000 


— = EE WHERE THEY WILL CONDUCT A BUSINESS 4 
CENTRAL’ : IN INVESTMENT SECURITIES 
319-331 NORTH ALBANY AVE. i RECTOR 2793 MAY 16, 1928 
CHICAGO, ILLINOIS = 
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Announce the removal of 
their Chicago office to 


Where they occupy the 
entire seventh floor and 
the ground floor space 
at the corner of LaSalle 
and Monroe Streets. 





A. G. Becker & Co. 


100 SOUTH LASALLE STREET 















































ESCH ann COMPANY 


ANNOUNCE THE REMOVAL OF THEIR OFFICES 


TO THE 


STATE BANK BUILDING 


120 SO. LA SALLE ST. 
CHICAGO 


TELEPHONE CENTRAL 1793 


























Middle West 
Utilities Company 


Notice of “Dividend | 
on “Prior Lien Stock 


The Board of Directors of Middle 
West Utilities Company has de- 
clared a quarterly dividend of Two 
Dollars és $2.00) upon each share of 
the outstanding Prior Lien Stock, 
having a pat value of $100 a share, 
and One Dollar and Fifty Cents 
($1.50) upon each share of the 
outstanding $6 Cumulative Non 
Par Prior Lien Stock, payable June 
15, 1928, to the hol ets of such 
Prior Lien Stock, respectively, . 
record on the company’s boo 

the close of business at 500 
o'clock P. M., May 31, 1928. 


Rusrane J. Kuiczxr, 
Secretary. 





























THE TEXAS CORPORATION 


DivipEND Ge) NuMBER 7 


A dividend of three percent ey) on 
the par value of the shares of 
Corporation was declared on 8, 
1928, payable as follows: (a) on rt a 
1928, to stockholders of record as sh 
by the books of the corporation at “oe 
close of business on June 1, 1928, and 
(b) on or after July 1, 1928, to the 
holders of record as shown by the books 
of the depositary at the close of business 
on June 1, 1928, of certificates of de- 
posit issued by Blair @ Co., Inc. under 
and in accordance with the offer of ex- 
change authorized by the Board of Di- 
rectors on behalf of this corporation on 
January 19, 1928, as and when this cor- 
poration, being advised that such certifi- 
cates of deposit have been surrendered, 
has issued its own definitive stock certifi- 
cates in exchange for shares of California 
Petroleum Corporation. 


The stock transfer books will remain 
open. 
C. E. Woopsrince, Treasurer. 
May 8, 1928. 











LOEW'S INCORPORATED 


“Theatres Everywhere” 
ae 9th, 1928. 

The Board of Directors of this company 
has declared a stock dividend of twenty-five 
per cent on my common stock of the eo yg «4 
which shall issued and outstanding a 
close of b Casiehes on June 9 1928, Sawabhe = 
common stock on June 18 1928, to holders of 
commo = seaell of ceoutd af tho clase of Dalen 
June 9 "1928. 

Certifica 


tes of stock and script in pa 
of the dividend a be mailed. 

The Board o Directors also declared a cash 
dividend of titer cents per share re all of the 
common stock of the comp: 


— 20 1928, peaenes 22 June P30 192 1928, to holders 








Electric Company has commeree. a@ quarterly divi- peyeee 
dend of one and three-quarters per cent upon the 


Fume 15 1928, to stockhol record as of the 








= “MORRISON, 
Treasurer. February 17, 1928. 





close of business May 1} By H. 


AGO, ILLINOIS The Board of Directors has declared a divi- 
The Sens a oF "Sn al of the Okiahoma Gas & dend of May per enare on the Class A Stock, 
Lay 1928, to stockholders of 


199 8. 
stock of the Se tee’, ayable by check UNITED® “Sire Dany PRODUCTS 


Williams, Jr., 
Treasurer. 


of common of record at the close of b 
June 20 1928. 
Checks will be mailed 
DAVID BERNSTEIN, Treasurer. 
Office of 
H. M. BYLLESBY. & COMPANY UNITED SEER ATTON PRODUCTS Cc RAN E co. 


DIVIDEND NOTICE. 


At a meeting of the Board of Directors May 15th 
a quarterly dividend of one and three-quarters per 
cent (1% %) on the Preferred Stock and pene 
one-half per cent (14%) on the Common Stock 
was declared, payable June 15, 1928 to Stock- 
holders of record "=e 1, 1928. 





. P. BISHOP, Secretary . 
May 15, 1928. 
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50 Years 


Cable Service 


TO THE 


| eee THREE 


AMERICAS 
| Arthur J. Rosenthal & Co. NORTH, CENTRAL and SOUTH 


Members New York Stock Exchange 


111 Broadway 
Telephone: Rector 4106 


Bank Stocks 











In new offices, with the most 
modern equipment available, 
All America Cables celebrates 






































= = this year its , J | 
. fi 4 
d0th Anniversary |r | 

The exceptionally fast, accurate gn F 









and reliable cable service which |§"* 
has always been so characteristic | 5p; 
of the“ Via All America” route is |pz F % : 
still further improved by new |b? . if 


We have prepared a letter 


containing analysis of the del | 
1, yt 
i= letleg 
US lah. | 
LL 





Rea din and enlarged facilities. Forty- sft Gal fit Fla ib? WLAN 
g seven offices in principal cities [py §y" §F3 77777" N80) HFN 


——__. 


of Central and South America 


and the West Indies. 








Company 


AWdA 


FEECE 





Ask for Letter C.R.-71 


ALL AMERICA CABLES 


INCORPORATED 


67 Broad Sireet New York City 


John L. Merrill 
President 








Joseph Walker 5 Sons 





























f Members New York Stock Exchanye 198 ae Financial Lee 
61 Broadway f } Whitehall 
NEW YORK” | | 2300 








| 





SUPERIOR OIL CORPORATION 


Consolidated Profit & Loss Account for 
Quarter Ended March 31, 1928 


. Dibidends 
DUQUESNE LIGHT CO. 


DIVIDEND NO. 2 


s Pittsburgh, Pa., May 15. 1925. 
A guesterte dividend amounting to one dollar 











DIVIDEND NO. 187 


Pittsburgh, Pa., May 15, 1928. 
A quarte~'y dividend amounting to one dollar 





tiie close of business July 2. 
Checks will be mailed. 
: C. J. BRAUN, JR. Treasurer. 








and twenty-five cents per share ng one and Cenne IGNOU. cnavcccududiuanscecediectsennutecenssneaee $284,113.70 
one-quarter t (144%) on the par value ee ee ee ee ee $164,846.26 
f of $100 a share) on the 5% Cumulative First General and Administrative eae ae 49,391.78 
J Preferred Stock of this Company has this day been ERIE siccccl-nntincsc-dsinaresiaieieetins thtataieetiaiidinbiesiabbamennekansinicean 16,026.23 219,264.27 
declared, payable July 14 to all holders of said 
5% Cumulative Preferred Stock at the Net gain before providing for usual depreciation, 
close of business June 15. So pletion, expired leases, etc_.........------ 64,849.43 
». Checks will be mailed. Less: 
; C. J. BRAUN, JR., Treasurer. Depreciation of Plant and Equipment-_-_-_....._-- $196,498.47 
DNR 5 co oc nclg oho kt on tg eurexhudechaabouds 119,867.85 
PH | LA DELPHIA COM PANY Losses on Expired Leases, Dry Holes, etc____..-_- 23,897.74 339,264.06 





Net Loss for Quarter Ended March 31st, 1928__ 
SURPLUS 


A ina, SID, | cicnininicistesisine chips cana aaaitiihie Wad aah <o-apuiuanah reainbabenin it 


per share ‘‘:eing two per cent (2%) on the par 274,414.63 

I t €50 a shere) the Co a Stocl ¢ thi Net Loss for Quarter Ended March 31, 1928_.._......-.--.------- ’ 
Company has tiis day declared, payable .-$3,830,958.76 
July 3 y il hol f said C Stor Riettete: Baeble Dis Fis ie dodaci deeserudncebtondannsns 9 . 


$3,556,544.13 


274,414.63 
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NEW YORK 
17 Wall St. 





10 E. 45th St. 


NEWARK 
5 Clinton St. 


American Telephone 


RIGHTS 


Bought and Sold 


on commission 





Kidder, Peabody & Co. 


Founded 1865 


115 Devonshire St. 
216 Berkeley St. 


PROVIDENCE 
10 Weybosset St. 


BOSTON 
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May 14, 1928 





Bamberger Brothers 


Members New York Stock Exchange 
ANNOUNCE 


the removal of their offices 
to the 


Harriman Building 
Thirty Nine Broadway 


Telephone Whitehall 8920 


York 




















MIDLAND VALLEY RAILROAD COMPANY 
Philadelphia, May 17, 1928. 
The Board of Directors has this day declared 
a 24 percent dividend ($1.25 per share) on the 
PREFERRED STOCK of the Company, payable 
June 1, 1928 to stockholders of record as of the 
close of business May 24, 1928. 
Checks will be mailed. The transfer books will 


not be closed. 
J. R. K. DELANY, Treasurer. 





St. Louis Southwestern Railway Co. 
PREFERRED STOCK DIVIDEND 
May 9, 1928. 

A quarterly dividend of $1.25 per share on the 
Preferred Stock of this Company has been de- 
clared, payable on June 30, 1928, to stockholders 
of record at the close of business on June 15, 1928. 

By order of the Board of Directors. 


PAUL J. LONGDA, Secretary. 





Dividends 


UNITED FRUIT COMPANY 


DIVIDEND NO. 116 


A quarterly dividend of one dollar per 
share on the capital stock of this com- 
pany has been declared payable on July 
2, 1928, to stockholders of record at the 
close of business June 2, 1928. 

LIONEL W. UDELL, Treasurer. 


THE CUBAN-AMERICAN SUGAR COMPANY 
Preferred and Common Dividend 

The Board of Directors has this day declared 
the following dividends 

On the Preferred Stock $1.75 per share. 

On the Common Stock 25 cents per share to be 
paid July 2nd, 1928 to Stockholders of record 
at the close of business on June 2nd, 1928. 

The Transfer books will not be closed. 

Checks will be mailed. 

WALTER J. veReE AND. 


etary. 
New York, May 16th, 1928. 
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Investment 
Securities 


E. H. OTTMAN & CO. 


Incerpora’ 
Bankers Bldg., Chicago 
Dearborn 7330 
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Insurance Securities Company, Inc. 
(Union Indemnity Group) 


Comparative statements as of March 31 of Insurance Companies owned and operated 


ASSETS March 31, 
4 1927 
Mortgage loans. ...+++++.$1,012,717.14 
Collateral loans. ....eececss 
Bonds—book value....... 3,470,097.42 
Stocks—book value....... 2,880,104.14 
Market value of stocks ond 


bonds over book value.. —8,213.54 
Estate » be aa ee ae 658,394.02 
Cash in banks and office .. 574,688.36 


Premiums in course of col- 


lection not due over 90 days 2,090,872.77 
Interest due and accrued... 76,475.26 
Sundry Assets...cee++2++- 237,610.99 


Union Indemnity Company 


a st. 


$1, 2, as. 20 
300,000.00 


5,591,623.46 
1, 957, 323.01 


226,074.50 
729,995.16 
1,427 ,663.09 


2,111,353.85 
109,024.40 
245,832.31 


Increases and 
Decreases 
Mar. 31, 1927 
and 1928 


$ 259,716.06 

300,000.00 
2,121,526.04 
—922,781.13 


234,288.04 
71,601.14 
852,974.73 


20,481.08 
32,549.14 
8,221.32 





$10,992,746.56 $13,971,322.98 $2,978,576.42 


LIABILITIES March 31, 
ter. Ce Tae 1927 


Reserve for claims 
Reserve for unearned pre- 


ESS « 4,241,362.00 
Reserve for commissions. . . 524,808.87 
Reserve for taxes.......... 121,728.16 
Reserve for bills........... 8,000.00 
Reserve for dividends. ..... 75,000.00 
Reserve for reinsurance Int. 

I ee > 
Voluntary contingent reserve 
| er sewer’ 2,500,000.00 
I iin tit 6 & & Ok Oh ee 725,806.97 


Increases and 


Pisaeeeee $2,796,040.56 $3,705,352.00 $909,311.44 


Decreases 
March 31, Mar. 31, 1927 
1928 and 1928 
4,276,075.00 34,713.00 
529,949.61 5,140.74 
117,691.00 —4,037.16 
20,000.00 12,090.00 
75,000.00 
915,760.27 915,760.27 
331,495.10 331,495.10 
2,500,000.00 
1,500,000.00 774,193.03 





$10,992,746.56 $13,971,322.98 $2,978,576.42 


Northwestern Casualty & Surety Company 


Increases and 





LIABILITIES March 31, 
1927 

Reserve for claims......... $497,731.00 
Reserve for premiums...... 380,394.00 
Reserve for commissions... . 57,244.57 
Reserve for taxes.......... 9,078.12 
Reserve for bills... 2. ...a0. 2,000.00 
Reserve for dividends. ..... ° 
Voluntary contingent reserve 
Cs .4:s's b seis bk eek 750,000.00 
SUPPMMB « <0 60 ccbesscosese 409,981.85 


Increases and 
Decreases 

March 31, Mar. 31, 1927 
1928 and 1928 


$526,251.00 $28,520.00 
484,236.00 103,842.00 
67,397.61 10,153.04 
12,°03.79 3,825.67 
5,000.00 3,000.00 
7,660.08 7,€90.08 
249,974.75 249,974.75 
750,000.00 
500,000.00 90,018.15 





$2,106,429.54 $2,603,453.23 $497,023.69 


La Salle Fire Insurance Company 





ASSETS March 31, March 31, Mar. 31, 1927 
pe 1927 1928 and 1928 
Mortgage 1oQNS. eccccccce es 11,000.00 $ 41 ,500.00 $ 30,500.00 
Collateral loans “eee eveve 32,000.00 102 ,000.00 70,000.00 
Bonds—book value....... 1,610,945.44 1,645 ,064.07 34,118.63 
Stocks—book value....... 37,133.42 319,737.04 282,603.62 
Market value of stocks and f 
bonds over book i, Aes 42,768.27 53,223.89 10,455.62 
Meal Estate. .......ss0¢ 5,000.00 5,000.00 
Cash in banks and office.. 57,950.88 119,421.00 61,470.12 
Premiums in course of 
Ce RS rrr 228,066.50 268,516.37 40,449.87 
Interest due and accrued... 28,209.84 29,183.23 973.39 
Sundry assets..........-.. 53,355.19 19,807.63 —33,547.56 
$2,106,429.54 $2,603,453.23 $497,023.69 
og and 
creases 
ASSETS March 31, March 31, Mor 31, 1927 
: 1927 1928 and 1928 
Mortgage loans..........$ 390,624.30 $ 405,784.55 $ 15,160.25 
Bonds—book value....... 1,012,662.48 1,031,721.87 19,059.39 
Stocks—book value....... 33,728.57 33,728.57 
Market value of bonds and 
stocks above book value.. 51,362.20 57,988.56 6,626.36 
Cash in banks and offices. .. 13,976.87 45,515.73 31,538.86 
Premiums in course of collec- 
tion not due over 90 days. 55,230.03 74,595.22 19,365.19 
Reinsurance recoverable... 1,353.35 2,930.30 1,576.95 
Interest due and accrued.. 25,735.29 26,096.61 361.32 
Sundry assets............ 1,045.39 2,068.51 1,023.12 
$1,585,718.48 $1,680,429.92 $94,711.44 


There is no intercapital relation between these insurance companies. 


Increases an} 
Decreases 





LIABILITIES March 31, March 31, Mar. 31, 1927 
ee ee eT 1927 1928 and 1928 
Reserve for unearned pre-.. 
aa Soe aA Ree $ 171,152.00 $210,971.00 $39,819.00 
Reserve for unpaid losses... .. 34,617.00 22,980.00 —11,637.00 
Reserve for unpaid bills...... 2,000.00 3,000.00 1,000.00 
Reserve for unpaid taxes. 10,578.18 10,266.89 —311.29 
— for ar maa U.. 
-& M. a ee eres 37,117.28 866.00 —36,25*.28 
Covital: ‘ oo ccccccccocse 500,060.00 500,600.00 
Surplus. . 000 0000666besdb0%% 830,254.02 932,346.03 102,092.01 
$1,585,718.48 $1,680,429.92 $94,711.44 











Dividends 











PALL PLL SLA. 


THE ATLANTIC REFINING COMPANY 


269 South Broad Street 
Philadelphia, Pa. 








Ata m 


May 10, 1928. 
of Directors held 


ecting of the Board 
May 10, 1928, a dividend of $1.00 per share 
was declared on the Common pee of the Com- 


Pany, 


Payable June 15, to stockholders 


of record at the — of Business May 21, 1926. 


Checks will be 


ed. 
. M. O’CONNOR, Secretary. 





NORTHERN PIPE LINE COMPANY 


Broadway 
New York, May 11, 1928. 


A dividend of Three Dollars’ ($3.00 share 
has been declared on ag | Capital rod of this 


Company, 


able July 2, 1928 to stockholders 


of record at Pthe close of business June 15, 1928. 


- R. FAST, Secretary. 












g 


Cemmon Stock of this Co aly 2, have 
been declared, pe cell | =< oe ie 
to stockholders rae 
business June 15, 1928. 

JOHN M. BARBER, Treasurer 





W7N-)o39| WARD BAKING 


uarters percent (134%) on the Preferred 
tock and $2.00 per share on the Class A 


CORPORATION 


New York, May 10, 1928 
Quarterly dividends of one and three- 














We take pleasure in announcing that 


has been admitted to our firm as a partner, 


F. J. LISMAN & COMPANY 


MR. ALBERT M. CHAMBERS 


effective May 7, 1928. 


Members New York Stock Exchange 


20 Exchange Place 


New York 
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xx 
“ RSS ree HENS ST D 
Five German Banks 
Compared with Five New York Banks | 
Marks converted into Dollars at par of exchange. 
All data as of December 31, 1927, except Price and Yield as of May 10, 1928. 
Prepared by Dr. Max Winkler 
Deutsche Disconto Dresdner ; 
Bank Ges’schaft Darmstadter Bank Reichsbank 
Capital ....... $35,700,000 $32,130,000 $14,280,000 $23,800,000 $29,226,400 
Serplas ....... 18,445,000 15,589,000 13,090,000 7,235,200 48,433,000 
Book Value Stock 151% 149% 192% 130% 265% i 
Market Price ... 163% 160% 268% 162% 230% 
Dividend Rate .. 10% 10% 12% 10% 12% 
> 6.13% 6.25% 4.48% 6.17% 5.21% 
Earnings ...... 14+% 12% 27+% 13% 21% 
National Guaranty | 
City Commerce Chase — _ Trust 
*Capital ...... $75,000,000 $25,000,000 $50,000,000 $30,000,000 $30,000,000 
Surplus ....... 71,200,000 40,000,000 55,700,000 25,200,000 34,000,000 
Book Value Stock 195% 278% 211% 182% 223% 
Market Price ... 880% 675% 760% 508% 885% 
Dividend Rate .. 20% 18% 18% 12% 16% 
Yield ........ 2.16% 2.67% 2.37% 2.36% 1.80% 
Earnings ....... 25.85% 25.84% 24.18% 19.65% 37.03% 
* This table does not give effect to increased capitalization in some of the American banks after December 31, 1927. 
We would be pleased to give you further information upon request. 
A. M. Lamport & Company 
Inc. 
44 Pine Street, New York Tel. John 5060 
Announcements — Bibfvends 
— mes - ae The American Sugar 
Refining Company 
PALMER AND COMPANY Preferred Dividend 
sumenias wke Venn sréon exenanes On the Preferred Stock a 
; dividend of one and three- 
44 WALL STREET 
17 BATTERY PLACE 730 FIFTH AVENUE quarters per cent, payable on 
the second day of July, 1928, 
WE ANNOUNCE THE OPENING OF A to stockholders of record on 
BRANCH OFFICE LOCATED IN THE the fifth day of June, 1928. 
- ‘The Transfer Books will not 
WHITEHALL BUILDING close. 
17 BATTERY PLACE HENRY EDGCUMBE, Secretary 
FOR THE TRANSACTION OF COMMIS- MERGENTHALER LINOTYPE CO. 
SION AND INVESTMENT BUSINESS. Brooklyn, N. Y., May 15, 1928. 
DIVIDEND NO. 130 
JOSEPH T. MORRISON, Manager. ararty dividend of $1.25 and an extra 
dividend of 25 cents upon each of the 256,000 
PALMER anp COMPANY wales of Gacoonincie Llosa Company wil bs 
Telephone WHITEHALL 10340 nip 22 2 =. I SS. ee & 
June 6, 1928. e Transfer Books will not be 
—— = cee J. T. MACKEY, Treasurer. 
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United States Dairy Products Corporation 


Scranton Harrisburg 


Pottstown 


PHILADELPHIA Reading Newark Wilkes-Barre 














A RECORD OF GROWTH 


Properties 
Acquired 


Since its organization inf! Decem- 


ber 1922 United States Dairy 
Products Corporation has ac- 
quired the following properties 
which are at present operated 
and controlled through two sub- 
sidiaries, Philadelphia Dairy 
Products Company, Inc., and 
Woodlawn Farm Dairy Com- 
pany: 


ICE CREAM COMPANIES 


Burdan Bros., Inc. 
Pottstown, Pa. 


*Colonial Ice Cream Co. 
Philadelphia, Pa. 


Sterling Ice Cream Co. 
Newark, N. J. 


Puritan Ice Cream Co. 
Newark, N. J. 


A. W. Baker | 
Laurel, Del. 


L. W. Robbins Company 
Newark, N. J. 


Russ Bros. Ice Cream Co. 
Harrisburg, Pa. 


Made-Good Ice Cream Co. 
Pomaqua, Pa. 


Fries Ice Cream Company 
Reading, Pa. 


*(including assets and goodwtll 
of Crane Ice Cream Company) 


MILK COMPANIES 
Scott-Powell Dairies, Inc. 
Philadelphia, Pa. 


Kelly-Lester Milk Company 
Philadelphia, Pa. 


Gloucester Sanitary Milk Co. 
Gloucester, N. J. 


Woodlawn Farm Dairy Co. 
Scranton & Wilkes-Barre, Pa. 


Brown-Wright Dairy Co. 
Scranton, " 
Stenton Park Dairies 
Philadelphia, Pa. 


Freeman & Hackett 
Philadelphia, Pa. 


W. J. Markle Dairy 
Ardmore, Pa. 


J. Boos Dairies 
Philadelphia, Pa. 


The Baldwin Dairy 
Kingston, Pa. 





‘THE growth and integration of dairy products companies are a logical 

- development of modern retailing. One of the nation’s greatest indus- 
tries, supplying an indispensable commodity to urban life, in efficiency and 
scientific development of production the dairy industry has kept pace with 
economic progress. 


Retailing these essential food staples is primarily a cash business. Because 
of their nature, turnover is necessarily very rapid, volume is large and inven- 
tories small, conforming to the basic principles of successful chain store 
operation. Consolidation of dairy products companies eliminates competi- 
tion, costly duplication of plants, routes and equipment, co-ordinates pur- 
chasing and centralizes management. These economies, inherent in chain 
oe reduce operating expenses, oe a better product delivered at 
the same or lower cost on a broader margin of profit. 


_ The organization of dairy product companies along chain store lines is in 
its infancy, but the results already achieved in stabilizing the industry and 
steadily increasing volume of sales and profits indicates continued rapid 
growth on an impressive scale. 


All of these factors apply to United States Dairy Products Corporation, 
which reports the following interesting figures: 
COMPARATIVE PROFIT & LOSS ACCOUNT 


For the Years Ended December 31st 


1927 1926 1925 1924 1923 
anne Abie r $14,858,228.59 $13,929,936.54 $9,059,775.93 $4,695,861.33 $4,468,772.01 








Operating profit $1,963,222.67 $1,798,218.78 $916,080.14 $420,600.75 $270,373.86 








*TotalDeductions $501,485.80 $406,472.68 $252,434.24 $83,120.53 $59,464.50 
Net Profit (be- 
fore deprec’n) $1,461,736.87 $1,391,746.20 $663,645.90 $337,480.22 $210,909.36 


*These total deductions include Interest and Exp. 6%% Notes; Estimated Federal Taxes; Mis- 
cellaneous Charges (net); and Dividends Subsidiary Pfd. 


Since Jan. 1st 1928 the corporation has acquired the property, assets and 
good will of Sterling Iee Cream Co., Puritan Ice Cream Co. and Brown-Wright 
Dairy Co., Inc., as well as the capital stock of Made-Good Ice Cream Co. The 
management estimates that as a result of these acquisitions net profits of the 
corporation before depreciation as above will be $1,940,000 for the year 1928. 


DEPRECIATION 


The management of this Corporation has made it a policy to set aside ample 
funds to provide for goa since its organization the amount so re- 








served from earnings has been as follows: 
Year 1923 $91,400.94 
Year 1924 112,883.48 
Year 1925 436,802.63 
Year 1926 630,768.42 
Year 1927 725,094.49 
$1,996,949.96 








These depreciation funds have been used largely for reinvestment in the 
property of the Corporation. 


The Corporation’s First and Second Preferred Stocks as well as the Class 
“4” and “B’’ Common Stocks are on the regular list of the Philadelphia 
Stock Exchange, and are also traded on the New York Curb Market. 





a ; na nee fe 





Chandler & Company 


120 Broadway 
New York 


INCORPORATED 


Franklin Bank Building 
Philadelphia 



































XXII FINANCIAL CHRONICLE [Vou 126. 








Sinancial 








LPL LLL LDA 














Twenty-fourth Annual Report For the Year Ended April 30, 1928 


United States Realty and Improvement Company 


Executive Office, Trinity Building, New York 








DIRECTORS 
H. 8. BLACK, Chairman 


EDWARD J. BERWIND 
President, The Berwind-White Coal Mining Co. 


HENRY S. PRITCHETT 


President, Carnegie Foundation for the Advancement 


HARRY BRONNER 
Blair & Co., Ine. 


GEORGE A. FULLER 
111 Broadway, New York 


A. L. HUMES 
Messrs. Humes, Buck & Smith 


CHARLES E. MITCHELL 
President, The National City Bank of New York 


of Teaching 


W. E. REIS 
Pynchon & Co. 


PERCY A. ROCKEFELLER 
25 Broadway, New York 


JOHN D. RYAN 
Chairman, Anaconda Copper Mining Co. 


JOSEPH E. WIDENER 
Land Title Building, Philadelphia, Pa. 














To the Stockholders of the 
United States Realty and 


Improvement Company: 


In accordance with the provisions of the by-laws, 
I submit herewith a report on the condition of the 
affairs of your company and its subsidiaries for the 
year ended April 30, 1928, together with a consoli- 
dated balance sheet at April 30, 1928, and a con- 
solidated income account for the year, certified by 
Messrs. Lingley, Baird and Dixon, accountants and 
auditors, whose certificate is thereto annexed. 


The companies whose accounts are included in 
the consolidated statement are: 


United States Realty andImprovement Company, - 


George A. Fuller Company, 

George A. Fuller Company of Canada, Ltd., 
Trinity Buildings Corporation of New York, 
Plaza Operating Company, 

Plaza Annex Corporation, 

Lawyers Building Corporation, Boston. 


Income for Year 


The gross income for the year amounted to 
$6,159,184.03. After deducting $564,131.43 for 
general and corporate expenses and federal and 
state taxes there remained a net income of $5,595,- 
052.60. After deducting $67,500.00 dividend paid 
on the 45,000 shares of Cumulative and Participat- 
ing Prior Preferred Stock of the George A. Fuller 
Company, and $11,250.00 dividend declared on 
Cumulative Guaranteed and Participating Pre- 
ferred Stock of George A. Fuller Company of Can- 
ada, Ltd., there remained $5,516,302.60, which is 
equal to $7.52 per share on the present outstand- 
ing capital stock. Dividends of $2,932,408.00 were 
paid during the year, leaving a balance of $2,583,- 
894.60 to be added to surplus. 


Of the total earnings for the year ended April 30, 
1928, $3,697,000.00 was derived directly from the 
company’s productive real estate and investments 
and from earnings of subsidiary companies, exclu- 
sive of any building construction contract or other 
— and after deducting corporate expenses and 

axes. 


Financial Position 


During the year the George A. Fuller Company 
issued 45,000 shares of Cumulative and Participat- 
ing Prior Preferred Stock, 36,500 shares of Cumula- 
tive Preference Stock and 30,000 shares of Common 
Stock, all without par value. All of the outstand- 
ing Cumulative Preference Stock and the Common 
Stock is owned by the United States Realty and 
Improvement Company. The 45,000 shares of 
Cumulative and Participating Prior Preferred Stock 
were sold to the public. This financing provided 
funds for property improvements and working cap- 
ital of the company’s limestone subsidiary which 
will enable it to supply all of the company’s lime- 
stone requirements economically. It also provided 
fundeds for the establishment of a financing sub- 
sidiary equipped to underwrite and purchase junior 
securities of construction enterprises in co-operation 
with the George A. Fuller Company. 


During the year the George A. Fuller Company 
of Canada, Ltd., issued $750,000.00 6% Cumula- 
tive Guaranteed and Participating Preferred Stock, 
par value $100.00 and an additional $150,000.00 
Common Stock, par value $100.00. All of the 
Common Stock is owned by the George A. Fuller 
Company. The 6% Cumulative Guaranteed and 
Participating Preferred Stock was sold to prominent 
Canadian business men with certain restrictions as 
to its resale. The sale of this stock together with 
the company’s highly experienced construction staff 
should place the company in a distinctly stronger 
competitive position and it may be expected to 
share substantially in the increased construction 
which should attend the future growth and pros- 
perity of Canada. 


The mortgages on the real estate were reduced 
during the year ie Rh at and now amount to 
$17,646,500.00 which is less than 39% of the origi- 
nal cost of the properties covered thereby. The 
mortgages, subject to reasonable amortization pay- 
ments, are financed for a period of years. 


The companies’ office buildings and other prop- 
erties, due to term leases, warrant a continued 
substantial income, to which is to be added the 
building construction contract profits of the George 
A. Fuller Company, after deducting prior preferred 
stock dividends. 


Subway Contracts 


The action based on the contract for Section 4 
of the subway is still pending, but will probably be 
disposed of during the coming year. 
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United States Realty and Improvement Company (Concluded). 


aa aad 





Rockwood Alabama Stone Company 


During the year the George A. Fuller Company 
acquired all the stock of the Rockwood Alabama 
Stone Company, which company owns aiid operates 
limestone quarries at Rockwood, Alabama. The 
quarries and mills have been equipped with the 
latest improved machinery. An appropriate sell- 
ing force has been organized and, with its present 
capacity, the plant is expected to show a substan- 
tial profit. 


The George A. Fuller Company is one of the 
largest and most successful building organizations 
in America, and the large volume of its business 
together with its unquestioned credit gives it the 
ge to purchase on the most advantageous terms. 

t is officered and managed by experts, who by 
reason of their experience are able in any transaction 
to give sound opinions on the economic improve- 
ment of real property, including land values, proper 
planning, financing and efficient methods of build- 
ing management. It will be the policy of the com- 








Fs cai apt a 


pany to execute work only on a cost and percentage 
or fixed price contract and not to enter into com- 


, tition except in special cases. All contracts 
‘ ane oa ag seta 0 Giktcade oo before they are entered into by the George A. Fuller 
é omp ot milli i 
dollars. At the end of the year the balance of the oe near le bac tee te ie ae ee 


th any financing to be done by the Fuller Securities 
work to be done on unfinished contracts amounted Corporati idi 
to thirty-seven militon dollags. rporation, a bo owned subsidiary, are passed 


upon and approved by the directors of the United 
We again ask the co-operation of our stockholders States Realty and Improvement Company. 

in securing new business for the Fuller Company. H.S. BLACK, 

Several contracts last year were obtained as a re- President. 

sult of such co-operation. New York, N. Y., May 10, 1928. 


George A. Fuller Company 








Condensed Consolidated Balance Sheet as of 
April 30, 1928 


Assets 
Cash in Banks and on Hand, including U.S. A. 
Certificates of Indebtedness and Dominion of Income: 
Canada Bonds, $2,138,417.00__._..-------- $7,040,016.05 f 
Cash in Sinking Fund for redemption of Trinity Real Estate Net Operating 
Building Corporation of New York First 


Condensed Consolidated Income Account 
For the Year Ended April 30, 1928. 








eal Ti 68,245.43 eg Teer Sea 3 a aawee 
Di meiieehae cr ae ee oe 198,799.48 Less: Interest on Mortgages- 537,784.20 
Accounts Receivable, including amounts due on 

OE ROIS Cin i bwantimakennnbe 1,724,226.89 Net Income from Pro- 
Building Plant, Equipment, Materials, Hotel ae 

Plaza Furnishings, etc....---...---.------ 2,406,835.24 ductive Real Estate--- $1,961,276.08 
Deferred Charges, Unexpired Insurance, etc--- 156,419.83 


All Other Income, including 
Net Income of George A. 
Fuller Company and pro- 
portion of Net Income of 
Plaza Operating Company... 4,197,907.95 


Mortgages Receivable, Securities of and Ad- 
vances to Controlled or Affiliated Companies 
and Investments in Other Stocks and Bonds, 
Oe ME can mccancsmnnaanadeeeeteuee 15,496,060.44 
Real Estate and Buildings (All at Cost): 
Trinity Building, U. 8S. Realty Building, 
Whitehall Building, Hotel Plaza, New York 
City; Lawyers Building, Boston, and Un- 





$6,159,184.03 














improved Real Estate, $1,117,020.09-_--_- 45,300,139.97 Less: 
Leasehold and Improvements-_-_---.---------- 578,924.73 General and Corporate Ex- 
DORR ik. seine eo $186,861.29 
OG DRE: ib iooninc  eese ts $72,969,668 .06 
Depreciation on Buildings 
and Equipment. ....---- 59,258.40 
Liabilities Federal and State Taxes.-.. 318,011.74 
Bache Paya... 3s inc nm < nietes Wien $1,241,777.40 , 564,131.43 
Preferred Stock Dividend (Plaza Operating , 
CORN) 23 65s. - 6 thins seeds 7,263.00 Sea 
Preferred Stock Dividend (George A. Fuller Net Income for the Year._......------ $5,595,052.60 
Company of Canada, Ltd.)...............- 11,250.00 PES |B: RE 
Taxes and Interest Accrued...............-..- 1,584,086.37 
Total Current Liabilities_.......------ $2,844,376.77 
Advance Payments on Contracts and Rents and 
DIR Cn cn nce cada eatinkon eta 890,901.08 
Mortgages on Companies’ Real Estate.-------- 17,646,500.00 


Outstanding Capital of Subsidiary Companies: 
George A. Fuller Company 
' Cumulative and Participat- 
ing Prior Preferred Stock 
without par value—45,000 
shares. Dividend paid to 
April iat, 1936... ddan akn- $4,500,000.00 
George A. Fuller Company of 
Canada, Ltd., 6% Cumula- 
tive Guaranteed and Partici- 


Disposition of Net Income 





Dividends Paid or Declared: 


By George A. Fuller Company: 
On No Par Value Cumulative and Partici- 
pating Prior Preferred Stock $1.50 per 
shaze paid April 1, 1928. .......<....-- $67,500.00 








PR crsag py kre 750,000.00 By George A. Fuller Company of Canada, 
Lk holders in Plaza Operating Ltd.: 
Company with respect to On 6% Cumulative Guaranteed and Par- 
Capital and Surplus------- 1,398,714.81 i nee C1c%s ticipating Preferred Stock 14% de- 
Capital Stock: : ; clared Payable May 1, 1928.-.--------- 11,250.00 
| feened 733,162" an aeepere Sad = bee % _ 29,324,128.00 By United States Realty and Improvement 
; Reserves: Company: 
: pe 
"a ios ha $2,643,986.53 On No Par Value Capital Stock $1.00 per 
For Depreciation of Hotel share paid June 15, 1927, $1.00 per share 
BP he -nomgge ra a 891,000.00 paid September 15, 1927, $1.00 per share 
cluding $1,600,000.00 for paid December 15, 1927, and $1.00 per 
Contingencies __....._-_--- 1,815,651.25 share paid March 15, 1928...---...---- 2,932,408.00 
5,350,637 .78 
Des << winnie iain 10,264 ,409.62 Balance added to Surplus........-..------s26 2,583 ,894.60 





PO 0 cocaine anak aan one $72,969,668 .06 





$5,595,052.60 
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CONTINENTAL 


NATIONAL 
COMPANY 


Government, municipal, railroad, 
public utility, real estate, indus- 
trial and foreign securities 


Offices 
CHICAGO NEW YORK 
208 So. La Salle Street 5 Nassau Street 
MILWAUKEE, WIS. HOUSTON, TEX. 
1412 First Wisconsin 505 First National 
Nat’! Bank Building Bank Building 


MINNEAPOLIS, MINN. KANSAS CITY, MO. 


731 Metropolitan 209 Dwight 


Bank Building Building 
CLEVELAND, OHIO DES MOINES, IA. 
1637 Union Trust 214 Equitable 
Build: Built 
ST. LOUIS, MO. WICHITA, KANSAS 
1703 Boatmen’s Bank 1006 Union National 
Building Bank Building 


Affiliated with 


CONTINENTAL 


NATIONAL BANK 


& TRUST COMPANY 


OF CHICAGO 
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$1,100,000 


Rhode Island Ice Company 


First Mortgage 6% Sinking Fund Gold Bonds, Series A 


Dated May 1, 1928 Due May 1, 1948 


Principal and semi-annual interest (May 1 and November 1) payable at the office of the Trustee in Providence, Rhode Island, or 
at the option of the holder, at the office of The New York Trust Company, New York City or at the office of the First National 
Bank of Boston, Boston, Mass. Coupon bonds in interchangeable denominations of $1,000, $500 and $100, registerable 
as to principal. Redeemabie as a whole or in part by lot on any interest payment date upon thirty days’ pubiished notice 
at the folowing percentage of principai amounts; to and including May 1, 1933 at 110; thereafter to and including May 1, 1938 
at 107%; thereafter to and including May 1, 1943 at 105; thereafter at 105% of the principal amount less 1% of the principal 
amount for each year or fraction thereof elapsed after May 1, 1943, in each case plus accrued interest. 





RHODE ISLAND HOSPITAL TRUST COMPANY, 
PROVIDENCE, R. I., CORPORATE TRUSTEE 





Mr. E. C. Sweet, President of the Rhode Island Ice Company, Summarizes in part his letter to us as follows: 


oF 


[43 


~ 
~ 








BUSINESS AND The Rhode Island Ice 


TERRITORY: Company, a Massa- 
chusetts corporation, 


has acquired the assets and business of 
eleven businesses which wholesale and re- 
tail ice, serving practically 75% of all 
Rhode Island and a substantial part of 
Eastern Massachusetts. 


PROPERTIES: The properties acquired 
include one modern ice 


manufacturing plant, natural ice ponds and 
storage houses. Ice sales of the predecessor 
businesses were reported at 243,249 tons 
in 1927, of which 66 2-3% was wholesale 
and 33 1-3% retail. 


SECURITY: These Bonds are secured in 

the opinion of counsel by 
a direct first mortgage on all the lands, 
buildings, machinery and equipment to be 
owned by the Company, except that the 
title to a single property constituting less 
then two percent of the total value of all 
properties is open to possible question 
against which the Trustee holds indemnity, 
and except properties acquired from the 
Providence Ice Company which are sub- 
ject to the lien of its first mortgage for the 
retirement of which funds have been de- 
posited with the Rhode Island Hospital 


Trust Company sufficient to retire on 
August 1, 1928, the entire amount of bonds 
outstanding thereunder when said mort- 
gage can be discharged. The properties 
subject to the lien of this mortgage have 
been appraised by Chas. T. Main, Inc., En- 
gineers, as of April 9, 1928, at $2,423,580, 
which is equivalent to over $2,190 per 
$1,000 First Mortgage Bond outstanding. 


EARNINGS: The consolidated net earn- 

ings of the predecessor busi- 
nesses after operating expenses, mainte- 
nance, adjusted officers’ salaries and re- 
newals, but before Federal taxes and 
depreciation, for the two years ended De- 
cember 31, 1927, as certified by Charles E. 
Stanwood and Sons, Certified Public Ac- 
countants, have averaged $186,751 per 
annum, or 2.83 times the annual interest 
charges on this issue of First Mortgage 
bonds. 

Earnings for the year 1927, computed on 
the same basis, were reported as $223,460 
or 3.38 times the interest charges on this 
issue of First Mortgage bonds. 


SINKING FUND: The Mortgage will 

provide for a semi- 
annual cumulative sinking fund, beginning 
May 1, 1929, estimated to be sufficient to 
retire over 50% of theJ}issue by maturity. 


A fully descriptive circular will be sent upon request 





This consolidation has been effected by A. H. Bickmore & Co, 





Temporary Bonds exchangeable for Definitive Bonds will be delivered in the first instance. 


Price: 9414 and Accrued Interest, To Yield About 6.50% 


Taylor, Ewart & Company 


Incorporated 


C.D.Parker & Co., Inc. 


The statements herein, aithough not guaranteed oy us, are based upon information which we believe to be reliable. 
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100,000 Shares 


Beacon Participations Inc. 


A Massachusetts Corporation 


Class A Participating Preferred Stock 


non-callable 
(without par vaiue) 


Cumulative Preferred Dividends $1.00 per share per annum 


Dividends free from present Massachusetts and Normal Federal Income Taxes. 


CAPITALIZATION 
199. 9 008 & Shares Class A Participating Preferred Stock 


Shares Class B Participating Preferred Stock 
38 000 Shares Common Stock 
SECURITY 
The Beacon Trust Company are Boston has agreed to purchase for $500,000.00 the 25,000 Shares 
of Class B Participating Preferred Stock and the 25,000 shares of Common Stock, thus creating an 
equity of $500,000.00 back of the Class A Participating Preferred Stock. 
INVESTMENTS OF CORPORATION 
The funds of the Corporation are subject to Investment as the Directors may deem advisable. 
PROVISIONS GOVERNING CLASS A STOCK 
The stock provisions among other things, provide that holders of the Class A stock are entitled 
to a preferential cumulative dividend of One Dollar ($1.00) per share per annum, payable quarterly on 
the first days of March, June, September and December, and in priority to any dividends of the Class B 
or Common stock. 
After payment of all accrued and accumulated dividends on the Class A stock, holders of Class B 
stock are entitled to a preferential cumulative dividend at the rate of one dollar ($1.00) per share per 
annum, payable quarterly, and in priority to any dividend on the Common Stock. 


All further dividends paid on any shares of Class A, Class B or Common stock shall be distributed 


as follows: 
Forty per cent (40%) thereof—To holders of Class A Stock. 
Ten percent (10%) ‘© —To holders of Class B Stock. 
Fifty per cent (50%) ‘6 —To holders of Common Stock. 


Upon the liqudation of the Corporation, the holders of Class A stock shall be entitled to receive 
twenty dollars ($20) for each of said shares held by them and a sum equal to all preferential dividends 
in arrears or accumulated and unpaid thereon before any distribution is made infrespect to Class B 
or Common Stock. Thereafter, holders of Class B stock shall be entitled to receive twenty dollars 
($20) for each share held by them, and a sum equal to all preferential dividends in arrears or accumulated 
and unpaid before any distribution to Common Stock. 


Thereafter, all further assets to which holders of Class A, Class B or Common Stock shall be 
entitled shall be distributed— 


Forty per cent (40%)—to holders of Class A stock. 
Ten percent (10%)—to holders of Class B Stock. 
Fifty per cent (50%)—to holders of Common Stock. 


Class A shares are not entitled to vote unless four quarterly preferential dividends accruing on the 
Class A StockZafter June lst, 1929, are in arrears. In such case, Class A Stock is entitled to one vote 
for each share until all preferential dividends accrued on Class A Stock are paid in full.. 


OFFICERS AND DIRECTORS 


ES ee BF Ea tm ne. 71 a eS ae, be ae SRN ee eT Pee ae CHARLES B. JOPP 
Ne Te FRANK B. LAWLER 
TOR I, ik. oe oe cutibccdinekaknimeebeeeudinn ROBERT GOULD SHAW, JR. 
DIRECTORS 
The above and 
CHARLES F. ADAMS FRED D. JORDAN 
CHARLES R. GOW ARTHUR T. LYMAN 
WILLIAM P. HART GARDNER POOLE 
EXPENSES 


The By-Laws provide that the principal officers and Directors shall receive no salaries from the 
Corporation for their services as managers. 


We offer Class A Participating Preferred stock for delivery if, when and as issued and accepted by us subject to approval 
of legal proceedings by our counsel, Putnam, Bell, Dutch and Santry, of Boston. 





Price $21 per share 


The Jordan-Lyman Co., Inc. Mandeville, Brooks & Chaffee 


BOSTON, PORTLAND, BANGOR NEW YORK PROVIDENCE 
May 17, 1928. 
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$2,500,000 
Herald Square Building 


New York City 


‘ (Herald Square Realty Corporation) 


First Mortgage Leasehold 6% Sinking Fund Gold Bonds 


(Closed Mortgage) 
Dated May 1, 1928 Due May 1, 1948 
































Principal and semi-annual interest, May 1 and November 1, payable at the principal office of the Trustee. Coupon bonds in .nterchangeable denomt- 
nations of $1,000 and $500; registerable as to principal. Redeemable, at the option of the Corporation, in whoie or in part, on any interest payment 
date, upon thirty days’ published notice, to and including May 1, 1931, at 105; thereafter, to and including May 1, 1937, at 103; thereafter, to and 
including May 1, 1943, at 102; and thereafter, to and including November 1, 1947, at 101; in each case with accrued interest. Interest payable 
without deduction for Federal income tax not in excess of two per cent perannum. Refund of certain State taxes to resident holders upon written 
application within sixty days after payment, all as will be provided in the Mortgage. The New York Trust Compan New York City, Trustee. 


The operation of a monthly Sinking Fund, beginning November 1, 
1929, is calculated to retire this entire issue on or before maturity. 


Location: The Herald Square Building will be situated in the heart of the midtown business and mer- 
cantile district, occupying the entire block at the apex of Broadway and Sixth Avenue between 
35th and 36th Streets. This nationally known site was formerly the home of the New York Herald, now 
the New York Herald Tribune, one of the country’s leading newspapers. This location on New York’s 


ae artery of traffic, one block west of Fifth Avenue, is one of the most prominent in New York City. 
he location is accessible to the greatest number of transit facilities of any point in Greater New York. 





Building: The Herald Square Building will consist of a 24-story and basement building of modern fire- 
proof steel construction, to be designed for offices and salesrooms and to be erected on the 
northerly part of the leasehold premises, and the three-story building now located at the southerly portion 
of the property, the two buildings to be so connected as to form a single structure. The building to be 
erected will occupy a ground area of approximately 14,000 square feet of the entire area of about 20,000 
square feet comprising the leasehold estate. An arcade extending through the building will connect Broad- 
way and Sixth Avenue. The building will have a rentable area of ay Pee om pointy 305,292 square feet, which 
includes the 25,993 square feet in the present three-story structure located on the southern portion of the 
property. 





Security: This issue will be secured, in the opinion of counsel, by a closed direct first mortgage on the 
—_———_ leasehold estate of Herald Square Realty Corporation in the land and building to be erected 
on the northerly portion thereof, as well as in the present structure on the southerly portion of the premises. 
The land extends about 212 feet on Broadway, 197 feet on Sixth Avenue, 60 feet on 35th Street, and 136 feet 
on 36th Street, and comprises about 20,000 square feet. The leasehold estate in the land and in the building 
upon completion has been independently appraised by Cushman & Wakefield, Inc., and by Pease & Elliman, 
Inc., both of New York City, as having a value of not less than $4,100,000, thereby making this issue less 
than a sixty-one per cent loan. The lease will be extended in accordance with its terms to June 1, 1963, 
with the privilege of renewal for an additional twenty-one years. The average annual rental under the 
lease during the period extending to the maturity of these bonds will not exceed $167,500. A surety bond 
in favor of the Trustee, guaranteeing completion of the building, will be furnished. Title insurance will 
be carried, payable to the Trustee. Fire and rental value insurance will also be carried. 


Earnings: Cushman & Wakefield, Inc., and Pease & Elliman, Inc., both of New York City, have esti- 
—_———"_ mated the annual net income of the building. The lower of these estimates is as follows: 


ar ii iran Tt goa Sassi sk Gs ss dens ntnm a hcn cihinin t viin Stic ch nt tn ein ange nc allan ea cena alee dd icine to $826,500 
Ground Rent, Taxes, other than Federal income tax, and Operating Expenses, including Mainte- 
nance, Insurance and Allowance for Vacancies__....--.---..-------------------------------- 448,000 
Bataan fs is SP ee FEARS Fan ace wksndas bos cad actdinandsualaebakes Leaeabbnhinde $378,500 
. Maximum Annual Interest Charges on this Issue____--...----------+------.-------------- +--+ ----- $150,000 


Rogers, Peet Company, a —— high-grade men’s clothing firm, operating a chain of retail stores in 
many parts of New York City, has leased approximately 10,686 square feet of floor space on the ground 
; floor of the three-story structure located on the southerly part of the premises, and on the ground floor of the 
new building, together with basement space, at an annual rental of $150,000 a year until 1933, with the 
privilege of two six-year renewals at the same annual rental. 


v The above information has been summarized from a letter of the President of the Corporation to G. L. Ohrstrom & Co., Incorporated. 
These Bonds are offered when, as and if issued and received by us, and subject to the approval of counsel, Messrs. White & Case. 


Price 100, and Interest, to Yield 6% 





G.L:;OHRSTROM6 Co. 
Forty-Four Wall Street, New York 


Philadelphia Boston Los Angeles . San Francisco Chicago 


- Thts tnformatton and these statistics, while not guaranteed, have been taken from sources belteved to be reltable 
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NEW ISSUE 


$2,500,000 


Union American Investing Corporation 


5% Gold Debentures, Series A 


(With Common Stock Option Warrants) 


To be dated June 1, 1928. To mature June 1, 1948. Principal and semi-annual interest (June 1 and December 1) 


payable in United States gold coin of the standard of weight and fineness existing on June 1, 1928. Principal : 
and interest payable at the cSce of the Trustee. Redeemable in whole or in part at the option of the Corporation, 
on 37> davs' notice on any interest date at 102 and accrued interest on or before June 1, 1933; and at % of 1% 
less fu cach five year period or fraction thereof elapsed thereafter; payable on maturity at 100 and accrued 


interest. C »upon debentures in $.,000 denomination, registerable as to principal. The Farmers’ Loan and Trust 
Company, Trustee. 


The Corporation will agree to refund to holders of the Debentures, resident in such states, respectively, 
upon application as provided in the Trust Agreement the Pennsyloania g-Mill Tax, the Connecticut 
Personal Property Tax not exceeding 4 Mills per dollar per annum, the Maryland Securities Tax not 
exceeding g'2 mills per dollar per annum, the California Personal Property Tax not exceeding 5 mills 
per dollar per annum, and any Massachusetts Income Tax not in excess of 6% of such interest per annum. 


Each Debenture will be accompanied by a Common Stock Option Warrant, non-detachable 
at the option of the Company until June 1, 1930, except in event of redemption of the 
Debentures, which will entitle the holder to purchase 10 shares of Common Stock at any time 
up to and in. luding June 1, 1929 at $32 per share; thereafter up to and including June 1, 1930 
at $34 per share; thereafter up to and including June 1, 1931 at $36 per share; thereafter up 
to and including June 1, 1932 at $38 per share; thereafter up to and including June 1, 1933 
at $40 per share. 
Capitalization 
(Upon Completion of Present Financing) 
Funded Debt: 
5% Gold Debentures, Series A, due June 1, 1948 (this issue) $2,500,000 


Common Stock, no par value: authorized 250,000 shares; issued as full paid stock 
and reserved in the Treasury for exercise of Common Stock Option 
Warrants 80,000 shares*; issued and outstanding 100,000 shares 


*In addition to the Common Stock Option Warrants attached to the Debentures, there 
will be issed to the Management Option Warrants covering 55,000 shares of Common 
Stock entitling the holder to purchase Common Stock at $28 per share at any time before 
June 1, 1938. 


$7.500,000 par value of Preferred Stock, which may be issued in series, is authorized but 
is not presently to be issued. 


Business Union American Investing Corporation, incorporated in Delaware, has been 
organized to conduct the business of an investment trust of the general management type. 
In addition to pursuing a policy of broad diversification in the investing and reinvesting of 
its resources in domestic and foreign securities, it will afford indirectly to its security holders 
a means of participating in underwritings and other investment activities to an extent not 
usually available to the individual investor. 


Management The management of the Corporation will be under the control of a Board 
of Directors and an Executive Committee chosen from the Board. The officers of the Corpora- 
tion will be unusually well equipped to manage its investment portfolio in the fields of both 
domestic and foreign securities. The following have agreed to serve as Directors of the Cor- 
poration: 

GeorceE P. Davjs 

Of Halle & Stieglitz 


James C. AMES 
President, Ames, Emerich & Co., Ine. 


Davip M. Heyman 
With Halle & Stieglitz 


Linpsay BraDFrorD 
Vice-President, 

The Farmers’ Loan and Trust Company 
Hucxu Know.ton 
Vice-President, 
International Acceptance Bank, Inc. 


Rosert S. ByFiELD 
Vice-President, Ames, Emerich & Co., Inc, 


Assets The Corporation will receive, as the net proceeds of the securities now to be issued, 
in excess of $5,000,000 or 200% of the par value of these Debentures. 


Investment Restrictions Certain fundamental restrictions governing the operations 
of the Corporation and the investment of its resources will appear as covenants in the 
Trust Agreement under which the Debentures will be issued. 

We recommend these Debentures for investment and offer them when, as and if issued and received by us and subject 


to the approval of our counsel, Messrs. Van Vorst, Siegel & Smith, New York City. It is expected that temporary 
Debentures exchang. «ble for definitive Debentures when prepared will be ready for delivery on or about June 7, 1928. 





Price 991% and accrued interest to yield about 5.04% 











Ames, Emerich& Co., Inc. 


The information contained in this advertisement is not guaranteed, but is taken from sources we believe to be reliable 


Halle & Stieglitz 
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NEW ISSUE 
100,000 Shares 


Union American Investing Corporation 


Common Stock 
(Without Par Value) 


Transfer Agent: Registrar: 
The Farmers’ Loan and Trust Company International Acceptance Trust Company 
Capitalization 
(Upon Complet:on of Present Financing) 
Funded Debt: 
5% Gold Debentures, Series A, due June 1, 1948......... éikehake $2,500,000 


Common Stock, no par value: Authorized 250,000 shares; issued as full 
eae stock and reserved in the Treasury for exercise of Common 
tock Option Warrants 80,000 shares;* issued and outstanding 

CE RIL s pica nkd cag ak Hh nah db Eh Midi GENRE dDED Reese 100,000 shares 


*Option Warrants entitling the holders to purchase 25,000 shares of Common Stock until 
June 1, 1933 at various prices from $32 per share to $40 per share will be attached to the 
Debentures, and Option Warrants, entitling the holders to purchase 55,000 shares of 
Common Stock at $28 at any time before June 1, 1938, will be issued to the Management. 

$7,500,000 par value of Preferred Stock, which may be issued in series, is authorized 
but is not presently to be issued. 


Business Union American Investing Corporation, incorporated in Delaware, has been 
organized to conduct the business of an investment trust of the general managerrent type. 
In addition to pursuing a policy of broad diversification in the investing and reinvesting of its 
resources in domestic and foreign securities, it will afford indirectly to its security holders a 
means of participating in underwritings and other investment activities to an extent not 
usually available to the individual investor. 


Management = The management of the Corporation will be under the control of a Board 
of Directors and an Executive Committee chosen therefrom. The officers of the Corporation 
will be unusually well equipped to manage its investment portfolio in the fields of both 
domestic and foreign securities. The following have agreed to serve as Directors of the 


Corporation: 
James C. Ames Georce P. Davis 
President, Ames, Emerich & Co., Inc. Of Halle & Stieglitz 
Linpsay BraDFoRD Davip M. Heyman 


Vice-President, With Halle & Stieglitz 
The Farmers’ Loan and Trust Company 
Hvucu Know.ton 
Rosert S. ByFie_p Vice-President, 
Vice-President, Ames, Emerich & Co., Inc. International Acceptance Bank, Inc. 


Proceeds of Financing The Corporationwill receive as the net proceeds of thesaleof this 
Common Stock and the $2,500,000 5% Gold Debentures, Series A, in excess of $5,000,000. 


Investment Restrictions Certain fundamental restrictions governing the opera- 
tions of the Corporation and the investment of its resources will appear as covenants in the 
Trust Agreement under which the Debentures will be issued. Among othersthese covenants 
will include the following: 


(a) Not more than 5% of the resources of the Corporation may be invested in any one 
security or the security of any one borrower or corporation, excepting obligations of 
the United States Government. 


(b) Not more than 25% of the resources of the Corporation may be invested in securities 
of borrowers or corporations domiciled in any one country except the United States. 


(c) No secured or unsecured temporary indebtedness may be created if thereafter the 
total temporary indebtedness would exceed 20% of the aggregate of the Corpora- 
tion’s current resources and the fair market value of any securities pledged to secure 
such temporary indebtedness. 


This Common Stock is offered for delivery, when, as and if issued and received by us and subject to the approval 
of our counsel, Messrs. Van Vorsi, Siegel F Smith, New York City. We reserve the right to reject any and all sub- 
scriptions in whole or in part or to allot less than the amount requested. It is expected that delivery will be made in the 
Sirst instance in the form of temporary certificates on or about June 7, 1928. 


Price $28 Per Share 
Halle & Stieglitz 


The information contained in this advertisement is not guaranteed, but has been obtained from sources which 
we believe to be accurate. 
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(Dealers’ subscriptions having been received in excess of the amount 
of this issue, this advertisement appears as a matter of record only.) 


The issuance of these bonds has been authorized by the Arizona Corporation Commission 


$4,000,000 
Public Utilities Consolidated Corporation 


First Mortgage 20-Year 514% Gold Bonds 
Series of 1948 


Dated March 1, 1928 Due March 1, 1948 


Interest payable March Ist and September Ist at the Central Trust Company of Illinois, Chicago and the Seaboard National Bank of New York 
City, without deduction for Normal Federal Income Tax now or hereafter deductible at the source not in excess of 2%. Refund of Minne- 
sota personal property taxes not to exceed 3 mills, Vermont, Pennsylvania, Connecticut, Kansas and California personal property 
taxes not to exceed 4 mills, Maryland personal property taxes not to exceed 4% mills, Kentucky, Michigan and District of Colum- 
bia personal taxes not to exceed 5 mills, and Massachusetts income tax not to exceed 6% to resident holders upon timely and 
proper application. Coupon bonds registerable as to principal only in interchangeable denominations of $1000 and 
$500. Redeemable upon thirty days’ published notice on any interest date up to March 1 1938, at 105 and ac- 

crued interest; this premium decreases one-half of one per cent each September 1, thereafter. 





CENTRAL_TRUST COMPANY OF ILLINOIS, CHICAGO, TRUSTEE 





The following information{regarding these issues has been summarized from a letter from Mr. R. J. Andrus, 
President of the Corporation: 


BUSINESS AND TERRITORY: Public Utilities Consolidated Corporation will upon completion of 
this financing (and subject to completion of acquisitions thereby provided for) own and operate 
directly and through wholly owned subsidiaries utility properties in the States of Arizona, Cali- 
fornia, Oregon, Nevada, Clolorado, Idaho, Montana, Kansas, Illinois and Vermont, and in the 
Provinces of Quebec and Ontario, Canada. The properties will supply without competition electric 
light and power, gas, telephone or water service to 22,577 retail and wholesale customers; the terri- 
tories served have an estimated population of 178,879. Approximately 67% of the gross revenue is 
derived from electric properties, 14% from artificial gas properties, 12% from water properties, 
and 7% from telephone properties. 


SECURITY: These bonds, in the opinion of counsel, will be secured by a direct first mortgage on all 
of the fixed properties of the Corporation (which mortgage covers like after acquired properties) , 
and are a first lien on 100% of all indebtedness (except current indebtedness not in excess of current 
assets) and capital stocks (except minority shares not to exceed in any instance 5% of the total out- 
standing stock) of subsidiaries,, as defined in the mortgage. As recently appraised by independent 
engineers, the properties have a sound depreciated value in excess of $7,100,000. 


EARNINGS: Net earnings of the properties involved available for Interest, Depreciation, Amortization 
and Federal Income Taxes as certified by Haskins & Sells (after management adjustments prin- 
cipally in reduction of salaries under centralized control) are: 1925—$434,381.85; 1926—$461,- 
690.84; 1927—$507,637.81. 


The average net earnings for the three year period, as shown above, were equal to 2.13 times the 
annual interest requirements on these bonds and such earnings for the calendar year 1927 were 
equal to 2.31 times the annual interest charge on these bonds. 


MANAGEMENT: The Corporation is under the management of the W. B. Foshay Company of Minne- 
apolis, Minnesota, which has had a long successful record in the operation and management of 
utility properties. 


Legal matters in connection with this issue will be passed upon by Messrs. Pam & Hurd, Audits by Haskins & Sells. Engineer's 
reports by Wm. A. Baehr Organization and Loveland Engineers, Inc. 





Price 97 and Accrued Interest to yield about 5.75% 


These Bonds are offered when, as and if issued and received by us, subject to approval of Counsel. It is expected that temporary 
or permanent bonds of the corporation will be ready for delivery on or about May 22. 





GEORGE M. FORMAN & COMPANY’ 


Investment Bonds Since 1885 
112 West Adams Street, CHICAGO 120 Broadway, NEW YORK 


ST. LOUIS PEORIA, ILL. MINNEAPOLIS DES MOINES INDIANAPOLIS SPRINGFIELD, ILL. LEXINGTON, KY. 





The statements contained herein have been obtained from sources deemed reliable, but are not guaranteed by us. 
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(Dealers’ subscriptions having been received in excess of the amount 
of this issue, this advertisement appears as a matter of record only.) 


The issuance of these bonds has been authorized by the Arizona Corporation Commission 


$1,500,000 
Public Utilities Consolidated Corporation 


Ten-Year 6% Secured Convertible Gold Bonds 
Series of 1938 


Dated March 1, 1928 Due March 1, 1938 


Interest payable March Ist and September Ist at the Central Trust Company of Illinois, Chicago, and the Seaboard National Bank of New York City, 
without deduction for Normal Federal Income Tax now or hereafter deductible at the source not in excess of 2%. Refund of Minnesota personal 
property taxes not to exceed 3 mills, Vermont, Pennsylvania, Connecticut, Kansas and California personal property taxes not to exceed 4 
mills, Maryland personal property taxes not to exceed 4% mills, Kentucky, Michigan and District of Columbia personal taxes not to 
exceed 5 mills, and Massachusetts income tax not to exceed 6% to resident holders upon timely and proper application. Coupon 
bonds registerable as to principal only in interchangeable denominations of $1000 and $500. Redeemable upon thirty days’ pub- 
lished notice on any interest date up to September 1 1928, at 105 and accrued interest; this premium decreases one-half of one 

per cent. each March 1, thereafter. 





Convertible at any time par for par into 7% Preferred Stock, of the Corporation, interest and dividends to 
be adjusted, each share of which preferred stock shall be accompanied by purchase warrants entitling the 
holder thereof to acquire two shares of Class A no par Common Stock at $25 per share to December 31 1929; 
at $27.50 to December 31 1931: at $30 to December 31 1934 and at $35 to December 31 1940. 











CENTRAL TRUST COMPANY OF ILLINOIS, CHICAGO, TRUSTEE 





The following information regarding these issues has been summarized from a letter from Mr. R. J. Andrus, 
President of the Corporation: 


BUSINESS AND TERRITORY: Public Utilities Consolidated Corporation will upon completion of 
this financing (and subject to completion of acquisitions thereby provided for) own and operate 
directly and through wholly owned subsidiaries utility properties in the States of Arizona, California, 
Oregon, Nevada, Colorado, Idaho, Montana, Kansas, Illinois and Vermont, and in the Provinces of 
Quebec and Ontario, Canada. The properties will supply without competition electric light and 
power, gas, telephone or water service to 22,577 retail and wholesale customers; the territories served 
have an estimated population of 178,879. Approximately 67% of the gross revenue is derived from 
electric properties, 14% from artificial gas properties, 12% from water properties, and 7% from 
telephone properties. 


SECURITY: These bonds in the opinion of counsel will be secured by a direct mortgage on all of the 
fixed properties of the Corporation (which mortgage covers like after-acquired properties) and a 
direct lien on 100% of all indebtedness (except current indebtedness not in excess of current assets) 
and capital stocks (except minority shares not to exceed in any instance 5% of the total outstanding 
stock) of subsidiaries as defined in the mortgage, subject only in each instance to the indebtedness 
created, under the first mortgage, consisting upon completion of the present financing of $4,000,000 
of the First Mortgage Twenty-year 544% Gold Bonds, Series of 1948, and indebtedness which may 
be hereafter created under said first mortgage. As recently appraised by independent engineers, the 
properties have a sound depreciated value in excess of $7,100,000. 


EARNINGS: Net earnings for 1927 as certified by Haskins & Sells (after management adjustments 
principally in reduction of salaries under centralized control) available for Interest, Depreciation, 
Amortization, and Federal Income Taxes, after providing for annual interest requirement on $4,000,- 
000 First Mortgage 20-year 514% Gold Bonds are $287,637.81, or more than 3.20 times the annual 
interest charge on these bonds. For the three year period ending Dec. 31 1927, such average net 
earnings were 2.75 times the annual interest requirement on these bonds. 


MANAGEMENT: The Corporation is under the management of the W. B. Foshay Company of Minne- 
apolis, Minnesota, which has had along successful record in the operation and management of utility 
properties. 


Legal matters in connection with this issue will be passed upon by Messrs. Pam & Hurd. Audits by Haskins & Sells. Engineer's 
reports by Wm. A. Baehr Organization and Loveland Engineers, Inc. 





Price 98 and Accrued Interest to yield about 6.25% 





These Bonds are offered when, as and if issued and received by us, subject to approval of Counsel. It is expected that temporary 
or;permanent bonds of the corporation will be ready for delivery on or about May 22. 


GEORGE M.FORMAN & COMPANY 


Investment Bonds Since 1885 
112 West Adams Street, Chicago 120 Broadway, New York 


ST.LOUIS PEORIA,ILL. MINNEAPOLIS DES MOINES INDIANAPOLIS SPRINGFIELD, ILL. LEXINGTON, KY. 





The statements contained herein have been obtained from sources deemed reliable, but are not guaranteed by us. 
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40,000 Shares 


Art Metal Works, Inc. 


“RONSON” PRODUCTS 
Convertible Preference Stock 


(without par value) 
Convertible Share for Share into Common Stock at any time on or prior to May 1, 1933 


Preferred as to dividends at the rate of $1.80 per share per annum, cumulative from May 1, 1928, payable quarterly on February 1, May 1, August 1 
and November 1. Preferred in any liquidation to the extent of $35 per share and accrued dividends. Redeemable in whole or 
in part upon 45 days’ notice, on any dividend payment date at $35 per share and accrued dividends. 
Non-voting except in special instances, as provided in the Certificate of Incorporation. 


Transfer Agent Registrars 
THE NEW YORK TRUST COMPANY, NEW YORK GUARANTY TRUST COMPANY OF NEW YORK 
HARRIS TRUST & SAVINGS BANK, CHICAGO CONTINENTAL NATIONAL BANK AND TRUST COMPANY OF CHICAGO 





CAPITALIZATION 
(Upon completion of present financing) Presently to be 
Authorized Outstanding 
Convertible Preference Stock ($1.80) without par value________-.------- 40,000 Shs. 40,000 Shs. 
Comisten BECGR, We Cs vb ban se cds ose seat enacatenndsnscde 150,000 Shs. * 110,000 Shs. 
*40,000 shares to be reserved for conversion of Convertible Preference Stock. 


THE COMPANY HAS NO FUNDED DEBT. 





Mr. Louis V. Aronson, President of Art Metal Works, Inc. (the new Company) and who has been President of the predecessor 
corporation, has summarized his letter as follows: 


. Art Metal Works, Inc., has been organized under the laws of New Jersey to acquire 
HISTORY AND BUSINESS: the business and assets of The Art Metal Works, the predecessor corporation. The 
business was started over 30 years ago with a small initial investment and has been built up to its present position largely 
through reinvestment of earnings. In every year since 1910 an operating profit has been shown and dividends have been con- 
tinuously paid on the Preferred and Common Stocks of the predecessor company since 1917. The plant occupies almost an 
entire block in Newark, N. J., one block from the Park Place terminal of the Hudson & Manhattan Tubes, and two blocks 
from the site of the new Pennsylvania Railroad terminal. 

The business includes the manufacture of ecclesiastical metal statuary, metal ornaments, toys and novelties, many of 
which are patented and which are marketed under the trade name ‘‘Ronson.’’ Over 12,000 different articles are manufactured 
including lamps, chandeliers, toilet articles, smokers’ sundries, clock sets, desk sets, sparking toys and special advertising novel- 
ties. Metal radiator caps are supplied under contract with Packard, Cadillac, La Salle, Moon, Diana and others. 


New specialties are being constantly developed. The well-known ‘‘Ronson De-Light’’ pocket and desk lighters were placed 
on the market in October, 1927, and have met with remarkable success. Large holiday business in 1927 has been followed by 
an increasing demand. 

Sales offices are maintained in New York, Chicago, Denver and Los Angeles. Customers include leading department 


stores, chain stores, church goods houses, art metal and toy jobbers, gift shops, and electrical supply companies throughout 
the country. 


PURP ; The Convertible Preference Stock and Common Stock presently to be outstanding, are to be 
OSE OF ISSUE issued to the predecessor corporation in exchange for its assets and business. The stock com- 
prising this offering is being acquired from the predecessor corporation. 


ASSETS: A Pro forma balance sheet of Art Metal Works, Inc. (the new Company), based upon the balance sheet of the 

predecessor corporation, as of March 31, 1928, after giving effect to this financing and matters incidental thereto, 
as prepared by Messrs. Barrow, Wade, Guthrie & Co., shows total net assets, exclusive of Patents and Trade Marks, equiva- 
lent to $46.31 per share of Convertible Preference Stock, presently to be outstanding. Of this amount $22.99 per share was 
represented by net current assets. Current assets amounted to $1,060,346, of which cash alone amounted to $396,792, while 
current liabilities amounted to $140,550. ; 


EARNINGS: £§arnings of The Art Metal Works (the predecessor corporation) after all charges, including depreciation 
and Federal Taxes at present rates as certified by Messrs. Barrow, Wade, Guthrie & Co. have been as follows: 


Per Share Equivalent Times 
Convertible Common Preference 
Preference Stock Stock Dividend Earned . 
Average 3 years ended December 31, 1927__________ $157,707 $3.94 $ .78 2.2 
Year ended December 31, 1927____________________- 318,197 7.95 2.24 4.4 
3 months ended March 31, 1928 (partly estimated)__ 239,342 5.98 2.01 13.2 


NOTE: A statement prepared by Messrs. Barrow, Wade, Guthrie & Co. to give effect to readjustments incident 
to the present financing shows earnings as follows: Average 3 years ended December 31, 1927, $198,740; year ended 
December 31, 1927, $359,649; 3 months ended March 31, 1928, $264,160. 


PURCHASE FUND: A028 annual Purchase Fund from surplus beginning May 1, 1929, equivalent to 15% of net profits, 

after allowance for preferred dividends paid during the preceding year, (or $30,000 whichever shall 
be greater) will be applied to the purchase of Convertible Preference Stock at or below $30 a share. If not so obtainable the 
unused balance will revert to the Company for general corporate purposes. 


MANAGEMENT: The present management which has been responsible for the successful development of this business 
will continue. Mr. Louis V. Aronson will own a majority of the Common Stock. 





Legal details in connection with the issuance of this stock will be passed upon by Messrs. Beekman, Bogue, Clark & Griscom of New York, and by 
Messrs. McCarter & English of Newark, N. J. Accounts of the predecessor corporation have been audited by Messrs. Barrow, Wade, Guthrie & Co.. 
Accountantsand Auditors. Report on operating methcdsand management has been made by Messrs. Miller, Franklin, Bassett & Co., Industrial Engineers. 





We offer this stock when, as and if issued and accepted by us and subject to prior sale and the approval of counsel. Temporary 
certificates or interim receipts, exchangeable later for definitive certificates, will be ready for delivery on or about May 29, 1928. 


Application has been made to list the Convertible Preference Stock 
on the New York Curb Market and Chicago Stock Exchange. 


Price $29.50 per Share 
Potter& Company Brokaw & Company 


NEW YORK CHICAGO 


We do not guarantee the statements and figures presented herein, but they are taken frem sources which we believe reliable. 
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Additional Issue 


49 458 Shares 


International Securities Corporation 
of America 


Cumulative Preferred Shares 6% Series 
PAR VALUE $100 


Preferred as to assets and cumulative dividends over Class A and Class B Common shares. Cumulative dividends are 

payable quarterly March 1, June 1, September 1 and December 1. Redeemable on any dividend date, in whole or in 

part, on sixty days’ notice, at 105 and accrued dividends. Dividends are exempt from the present Normal Federal 
Income Tax. 


The following has been summarized from the letter of Mr. William R. Bull, President of the Corporation: 


International Securities Corporation of America is the successor of International 
Securities Trust of America (organized in 1921), the pioneer general investment 
trust in this country. It is today one of the largest investment trusts of its kind in 
in the United States. 


The business of International Securities Corporation of America is confined strictly 
to the investment and reinvestment of its capital, surplus and reserves, in diversified, 
seasoned and marketable securities, both domestic and foreign. Its investment 
portfolio now includes over 500 different government, railroad, public utility, 
industrial and other securities, representing investments in over 30 different countries. 


International Securities Corporation of America commands the services of American 
Founders Trust, which maintains a staff of economists, statisticians and other 
specialists in investment trust administration. 


With its large resources, and the facilities available to it for the study of economic 
and business conditions, the Corporation is able to affer to the purchasers of its 
Preferred shares the advantages of expert selection and supervisioi, and of broad 
diversification of investments to a degree rarely available to the incividual investor. 


Upon completion of this financing, the outstanding capitalization will consist of 
$26,252,400 of funded debt, $25,000,000 par value of Cumulative Preferred Shares. all 
series, and Common Shares of no par value, of which 341,859 are of Class A and 
600,000 are of Class B. 


The Class A and Class B Common Shares have an aggregate value, at present market 
prices, in excess of $49,000,000. 


We are offering the above Shares when, as and if issued and 
received by us, subject to the approval of the legality by counsel. 





Price 9914, to yield over 6% 





Tucker, Anthony & Co. 
Ames, Emerich& Co. § Bond & Goodwin & Tucker, Inc. 


INCORPORATED 


While the above information is not guaranteed by us, we 
have obtained it from sources we believe to be reliable. 
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$3,000,000 
Realty Foundation, Inc. 


Guaranteed First Mortgage 514% Collateral Gold Bonds 


Series A 
To be dated April 15, 1928 To be due April 15, 1938 


Unconditionally guaranteed as to principal and interest by endorsement by 


GENERAL SURETY COMPANY 


Interest will be payable semi-annually on April 15th and October 15th of each year at the principal office of the Trustee, in the City 
of New York. Coupon bonds will be in denominations of $1,000 and $500 registeraole as to principal only and inter- 
changeable. Redeemable as a whole or in part by lot at the option of the Company on any interest date upon 
thirty (30) days’ published notice at 101 and accrued interest. 

Interest will be payable without deduction for any Federal Income Tax up to 2% per annum which the Company or the Trustee may 
be required or permitted to pay thereon. The Company will reimburse, upon application within sixty (60) days after payment and 
within nine (9) months after the due date thereof, all taxes of any State or Commonwealth of the United States or of the District of 
Columbia, which resident holders may be obliged or have the option to pay by reason of ownership of these bonds not in excess of 54 
mills per doliar of the principal amount of the bonds or not exceeding 6% of the interest thereon under any present or future law of any 

State or Commonwealth of the United States, as provided in the Trust Indenture. 


THE NATIONAL CITY BANK OF NEW YORK, TRUSTEE 


Company and Guarantor: Realty Foundation, Inc., incorporated under the laws of the State of New York, 

is engaged in the business of buying, selling and investing in real estate mort- 
gages, specializing in mortgages on the fee of real property located in and adjacent to New York City, in 
the State of New York, and is a wholly owned subsidiary of National American Company, which owns a 
majority of the capital stock of General Surety Company, the Guarantor of these bonds. The capital and 
surplus as at December 31 1927 of Realty Foundation, Inc., was $3,090,025; General Surety Company 
$6,500,000 and that of the parent company $20,730,595. General Surety Company, incorporated under the 
laws of the State of New York, functions as an independent company under the regulations and super- 
vision of the Insurance Department of the State of New York. 








Security: These bonds will be a direct obligation of Realty Foundation, Inc., and will be secured by deposit 

with the Trustee of a group of first mortgages on real estate in aggregate principal amount (to- 
gether with any cash or obligations of the United States of America which may be substituted therefor) 
equal to 100% of the principal amount of these bonds. The Trust Indenture will provide that all mortgages 
deposited shall be approved by the Guarantor, shall be mortgages on the fee simple of real property, and 
that the value of the real property covered by each mortgage when deposited shall be equal to at least 133 1-3% 
of the principal amount of the mortgage, as said values are determined by appraisers approved by the Guar- 
antor. The Company will covenant in the Trust Indenture that, so long as any of these bonds remain out- 
standing, it will not issue any bonds, notes, debentures or other similar evidences of indebtedness in excess of 
twenty times its capital and surplus. 


Form oj Guarantee: These bonds will bear the unconditional and irrevocable guarantee of General Surety 
4 : Company as to principal and interest by execution on each bond of the following 
endorsement: 





‘For value received, General Surety Company, a corporation of the State of New York, hereby, waiving 
presentment, demand for payment, protest, and notice of dishonor or of any and all defaults, guar- 
antees the payment of the principal of and interest on this Bond to the bearer or registered holder 
thereof according to its tenor without necessity of recourse to the Trust Indenture described in this 
Bond or to the primary obligor, upon condition that at the option of said General Surety Company 
tt shall be allowed twelve months from and after the time that the principal of this Bond shall be- 
come due either at maturity or by declaration or otherwise or by call for redemption, within which 
to pay the principal amount which shall bear interest at the rate named in this Bond until paid.”’ 











Titles and Insurance: The validity of all titles to mortgaged properties will be insured by title insurance 

: companies of independent financial strength, approved by General Surety Com- 

pony « All improvements on properties will be protected by fire insurance and, where deemed necessary by the 
uarantor, by other essential forms of insurance. 


We offer these bonds if, when and as issued and accepted by us, and subject to approval of legal proceedings 
by counsel. All legal details pertaining to the issuance of these bonds will be passed upon by Messrs. 
Simpson, Thacher & Bartlett, New York City and by Messrs. Brune, Parker, Carey & Gans, Baltimore. 


Price 100 and accrued interest 





Descriptive Circular on Request 


Nationa AMERICAN SECURITIES COMPANY 


(Incorporated) 


NEW YORK 
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This Stock has been sold locally in Pittsburgh. 


40,000 Shares 


Joseph Horne Co. 


(New Company to be organized by merger under the laws of the State of Pennsylvania) 


Common Stock 
(No Par Value) 


CAPITALIZATION 


(Presently to be Authorized and Outstanding) 


‘ 


6% Cumulative Preferred Stock (Par Value $100 Per Share), , $7,500,000 
Common Stock (No Par Value)... 0... eee eee eee e eee ss » 240,000 shes, 





Mr. J. B. Shea, President of Joseph Horne Company, has summarized in part his letter regarding the Company as follows. 
Copies of this letter may be had from the undersigned upon request. 


BUSINESS 


**The Joseph Horne Company is the oldest department 
store in Pittsburgh. It was established in 1849, by and 
under the name of Joseph Horne, who shortly afterwards 
was joined by C. B. Shea and A. P. Burchfield as partners. 
Continuous control by the same families through succeed- 
ing generations has made for a permanence of policies and 
has served to identify the store, throughout its commun- 
ity, as one of standards and traditions. 

The store’s volume of business has more than kept pace 
with the growth of the community, having increased 
from $4,294,062 in 1901, the year of incorporation, to 
$20,697,731 in 1927. The business throughout its 79 years 
has maintained the position of Pittsburgh’s leading high- 
class store and enjoys a high reputation both with its pub- 
lic and with the trade. 

A new corporation, Joseph Horne Co., will be organized 
and will acquire, by merger, all of the assets subject to the 
liabilities, of the present companies, Joseph Horne Com- 
pany and the Joseph Horne Land Company,a wholly- 
owned subsidiary, which has heretofore held title, free of 
any lien or encumbrance, to all of the real estate of the 


Company. 
PROPERTIES 


The enterprise had its beginning in a single room of 
about 30 x 120 feet. The store now occupies three-quarters 
of an entire block, at the intersection of two of the city’s 
principal business thoroughfares. It has a total street 
frontage of 985 feet. The buildings average seven stories 
in height with a floor space of 510,000 square feet. In addi- 
tion, two floors, with a total of 30,000 square feet, are 
leased in a building opposite. A new nine-story service- 
warehouse building, now being erected and soon to be 
ready for occupancy, will provide 425,000 square feet of 
floor space and will thus release large additional space for 
selling in the store. 


PROFITS AND BALANCE SHEET 


The combined net profits of the Joseph Horne Company 
and subsidiary company after making adequate provision 
for depreciation and after deducting Federal income taxes 
at 1312%, as certified by Messrs. Price, Waterhouse €# Co., . 
were as follows: 


Net Profits Applicable Per Share 


Year ended above) to nmon after Common 
Jan. 31 Applicableto Pfd. Pfd. Div. Req. Stock 
1925 $1,200,471.19 $750,471.19 $3.12 
1926 1,309,358.60 859,358.60 3.58 

1927 1,366,624.06 916,624.06 3.81 — 
1928 1,226,396.97 776,396.97 3.23 


The balance sheet of Joseph Horne Co. as at January 
31, 1928, giving effect as at that date to the proposed organ- 
ization of the new Company and other transactions in 
connection therewith, as certified by Messrs. Price, 
Waterhouse €% Co., shows net tangible assets of $14,955,- 
216.83. Current assets amount to $9,151,430.00 as compared 
with current liabilities of $1,646,073.61, a ratio of over 
5.5 to 1. Of the net current assets of $7,505,356.39, 
$1,894,897.24 was in cash. 


POLICIES 


The store’s merchandising policy demands complete 
stocks of medium and better grade merchandise, and places 
importance on style leadership. Seconds and sub-standard 
or imperfect merchandise are not bought, sold or adver- 
tised. The store is a regular and consistent advertiser, 
combining style and price appeal with greater emphasis on 
regular year-round business than upon special sales. 

The present trend away from sale stores and sensational 
price appeal and toward businesses with established stand- 
ards of quality and value greatly favors the growth of the 
Joseph Horne Company business, which has been out- 
standing and consistent in these policies.’’ 





Application will be made to list this Common Stock on the Pittsburgh Stock Exchange. 
Price $38 Per Share 


This offering is made in all respects, when, as and if issued and accepted by us and subject to the 4 pmo of our counsel, 


We reserve the right toreject any and all subscriptions in whole or in part, to allot less thant 


amount applied 


for, and toclose the subscription books at any time without notice. It is expected that delivery of temporary 
stockcertificates or of interim receipts will be made on or about June 12, 1928, at the office of Lehman 
Brothers, 16 William Street, New York, N.Y., against payment therefor in New York funds. 


LEHMAN BROTHERS 


FIELD, GLORE &#@ CO. 


The above statements are not guaranteed, but are based on information which we believe to be true. 
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NEW ISSUE 
$6,000,000 
American Ice Company 
5% Sinking Fund Gold Debentures 


Interest payable June 1 and December 1 without deduction of Normal Federal Income Tax up to 2%. Coupon Debentures of 
$1,000 registerable as to principal. Redeemable as a whole at any time, or in part and for sinking fund on 
any interest date, at 102% and interest on 30 days’ published notice. 


The The Company will agree, upon proper application, to refund an amount not exceeding the present Pennsylvania personal 
property tax and the present Massachusetts income tax paid by holders resident in those States by reason of their ownership of these 
Debentures, or receipt of income therefrom. 


THE PENNSYLVANIA COMPANY FOR INSURANCES ON LIVES AND GRANTING ANNUITIES, 
PHILADELPHIA, TRUSTEE 





Mr. Charles C. Small, President of the Company, has summarized his accompanying letter to us as follows: 


BUSINESS: American Ice Company, incorporated in New Jersey in 1899, together with its subsidiaries, 
conducts one of the largest wholesale and retail ice businesses in the United States. Over 95% of its 
supply of ice is manufactured in its own plants, located in the largest eastern cities, including New York, 
Philadelphia, Boston, Baltimore, Washington, Newark, Camden and Atlantic City. In many of these 
cities the Company also conducts a retail coal business. 


ASSETS: Upon completion of this financing these $6,000,000 5% Sinking Fund Gold Debentures will 
constitute the sole funded debt of the Company except for certain real estate mortgages aggregating 
not more than $750,000. The accompanying balance sheet as of December 31, 1927, as certified by 
Messrs. Lybrand, Ross Bros. & Montgomery, shows net tangible assets of $38,665,681 available for 
these Debentures after deducting reserves and all other liabilities except mortgage bonds to be retired 
from proceeds of this financing. This is equal to over $6,400 for each $1,000 of these Debentures. 
Net current assets, so shown, were $6,376,593, of which $4,401,609 was cash and short term secured 
loans. The Company’s property account, so shown, including many valuable parcels of city real 
estate, was $32,346,000. Land alone was valued at over $9,000,000. 


CAPITALIZATION 
(Upon completion of this financing) 
5% Sinking Fund Gold Debentures due 1953 (this issue)_________-- $6 ,000 ,000 
Real Estate Mortgages (maximum to be outstanding)_-_________-- 750 ,000 
6% Non-cumulative Preferred Stock...........-...-..-..------- 15,000 ,000 
CRIS ER. I in on hh a eae Ln De bwin eke 600,000 shares 


EQUITY: Present market prices of the preferred and common stocks indicate an equity of over $38,000,000 
junior to these Debentures. 


PURPOSE OF ISSUE: The proceeds of the sale of these Debentures will provide funds for the redemp- 
tion of the $4,914,000 outstanding Real Estate First and General Mortgage 6% Bonds, due August 1, 
1942, for retirement of approximately $850,000 real estate mortgages of the Company and its 
subsidiaries, and for other corporate purposes. 


EARNINGS: The consolidated net earnings of the Company and subsidiaries (after deducting all expenses 
including depreciation) available for the payment of interest and Federal taxes, as certified by Messrs. 
Lybrand, Ross Bros. & Montgomery, have averaged during the past ten years $2,935,875 per annum 
or more than eight times the maximum annual interest requirements of $345,000 on this issue of 
Debentures and the mortgages to remain outstanding. In 1927 such net earnings were more than ten 
times such annual interest requirements and in no year were such earnings less than five times such 
requirements. Gross earnings in 1927 were the largest in the Company’s history. 


SINKING FUND: The Indenture, providing for the issue of these Debentures, will provide a sinking 
fund, payable annually beginning April 1, 1929, at the rate ef 214% of the amount of Debentures 
at the time outstanding. 





Application will be made by the Company to list these Debentures on the New York Stock Exchange. 


The foregoing is subject to the more complete statements, including a summary of the restrictions surrounding 
this issue, contained in the circular, copies of which will be furnished upon request. 


Debentures offered when, as and if issued and received by us and subject to approval of the form and validity of the documents and 
proceedings by our counsel, Messrs. Dickson, Beitler & McCouch, Philadelphia. It is expected that Debentures in temporary form or 
interim receipts will be ready for delivery on or about June 1, 1928. 





Price 100 and interest 


(American Ice Company Real Estate First and General Mortgage 6% Bonds, due August 1, 1942, with all unmatured coupons 
attached, will be accepted in payment at 1024 and accrued interest to August 1, 1928, less bank discount at the rate of 4% per annum 
from the date of payment to August 1, 1928). 





BROWN BROTHERS & CO. WEST & CO. 
CHAS. D. BARNEY & CO. G. M.-P. MURPHY & CO. 


The statements in this advertisement are based upon information obtained 
from sources which we regard as reliabie, but are not representations by us. 


May, 1928. 
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New Issue 





$6,500,000 


American Gas and Power Company 
Secured Gold Debentures 


5% Series due 1953 


To be dated May 1, 1928. To be due May 1, 1953 


TRUSTEE: BANKERS TRUST COMPANY, NEW YORK 


The Company will agree to pay interest without deduction for any Federal Income Tax up tc but not exceeding 2% per annum. The 
Company will also agree to refund on proper application: the Pennsylvania 4 mills tax; the California tax not in excess of 4 mills per 
annum; the Connecticut tax up to 4 mills per annum; the Maryland Securities tax not exceeding 44% mills per annum; or the Massa- 


chusetts Income tax not exceeding 6% per annum on income derived from the Debentures; all'as to be provided in an agreement 
supplemental to the Debenture Agreement. 





From his letter, Mr. Frank T. Hulswit, President of the Company, summarizes as follows: 


Business American Gas and Power Company will own all of the common stock, except 
Directors’ qualifying shares, of Minneapolis Gas Light Company, Jacksonville 
Gas Company, St. Augustine Gas and Electric Light Company, Savannah Gas 
Company, and Bangor Gas-Light pene gem ty These subsidiary companies supply 
the respective cities with manufactured gas and serve in all an aggregate popula- 
tion estimated to exceed 740,000. The properties have been long established and 
the cities are old and important centres. Situated in separate sections of the 
country, the localities served provide a wide diversity as to character of popula- 
tion and type of industry and are believed to possess excellent possibilities for 
growth and development. 


Purpose The proceeds from the sale of these Secured Gold Debentures and of 40,000 shares 
of Issue of First Preferred Stock, $6 Series, already underwritten, will reimburse the Com- 
pany in part for the cost of its holdings. 


Consolidated Consolidated earnings of American Gas and Power Company and its Subsidiaries 


Earnings for the 12 months ended March 31, 1928: 

SG RG cin sh crcinnccicebedtséewrdpeendvacnaumeGnaemene $5,988,518 
Operating Expenses, Maintenance and Taxes (except Federal 

Pe bined cts nnn datdacdimecawhpestnanns cabana nennitionn 4,093,966 
I as a, ais da Kania Nickieh disc nto anh asda in om indiinn htenn mie $1,894,552 
Annual interest and dividends on funded debt and preferred 

stocks of subsidiaries now outstanding-------..--.------.- 887,737 
Balance available for American Gas and Power Co., for re- 

newal and replacement reserves, etc_-___.-.-...--.------ $1,006 ,815 
Annual interest on $6,500,000 Secured Gold Debentures, 5% 

Bavibe Gise BEGG s oc ccccscncdksnssdnbatnsderdcssenddanaawee 325,000 


Earnings, as shown above, are equal to more than 3 times the annual interest 
requirements on the Secured Gold Debentures to be presently outstanding. ~ 


Security These Secured Gold Debentures, 5% Series due 1953, will be direct obligations of 
the Company and will be secured by the pledge of the stocks of its subsidiary 
eompanies which it will own upon completion of this financing. Under the terms 
of the Agreement, the stock of the Minneapolis Gas Light Company or the stock 
of any successor company which may be substituted therefor, may not be released 
unless and until there be deposited with the Trustee the sum of $6,500,000 in cash. 
The stocks of the other subsidiaries may not be released unless and until there be 
deposited with the Trustee cash and/ or securities at least equal in value to said 
pledged stocks to be withdrawn. ; 


Management This Company is controlled and supervised by American Commonwealths Power 
Corporation, the management of which has had long and active experience in the 
operation of public utility properties. The local management of the subsidiary com- 
panies remains in the hands of the men who have so ably directed them in the past. 





All legal matters in connection with the issuance of these Debentures will be passed upon by Messrs. Winthrop, 
Stimson, Putnam & Roberts of New York, and for the Company by Messrs. Humes, Buck & Smith of New York. 





These Debentures are offered when, as and if issued and received by us and subject to the approval of counsel 


at 9514 and accrued interest, to yield over 5.30% 





Bonbright & Company W.C. Langley & Co. 


Incorporated 


The information contained in this advertisement has peen obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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$3,000,000 


Central Indiana Power Company 


Two-Year 414% Gold Notes 
Due June 1, 1930 
Price 99.06 and interest, to yield 5.00% 


To be dated June 1, 1928. Interest payable semi-annually June 1 and December 1, at the offices of Halsey , Stuart & Co., 
Inc., in Chicago and New York without deduction for Federal Income Taxes now or hereafter deductible at the source 
not in excess of 2%. The Notes will be in coupon form in denominations of $1,000 and $500, and wfil be redeemable. 


The following information is summarized from a letter of Mr. Martin J. Insull, President of 


the Company: 


The Company: The Central Indiana Power 
Company owns all of the outstanding bonds 
and the present outstanding capital stocks, 
except $2,015,350 principal amount of bonds 
and Directors’ qualifying shares, of its sub- 
sidiary companies, serving with one or more 
classes of public utility service, 179 cities and 
towns with an estimated population in excess 
of 200,000 located in 31 counties in Indiana. 
The subsidiaries’ business is essentially the 
supplying of electricity for domestic and com- 
mercial needs, as practically 80% of the com- 
bined operating revenue is now being derived 
from such services. The Company also owns 
all the outstanding stock, except Directors’ 
qualifying shares, of the Indiana Electric 
Corporation, which company owns a new 
super-power electric generating plant with an 
installed electrical equipment of 75,000 K.W. 
capacity located on the Wabash River in the 
heart of the Indiana coal fields immediately 
adjoining its own coal lands of approximately 
3,300 acres proven area. 


Purpose: ‘The proceeds of these Notes, 
which will be a direct obligation of the Com- 
pany, together with $3,268,000 in principal 
amount of Indiana Electric Corporation First 


Mortgage (and Refunding) 5% Gold Bonds, 
Series C, will be used for refunding purposes 
and to reimburse the Company’s treasury in 
part for advances made or to be made to its 
subsidiaries or associated company for or on 
account of improvements, betterments and 
extensions to their properties. 


Franchises: The subsidiaries and asso- 
ciated company of the Central Indiana Power 
Company operate under Indeterminate Per- 
mits pursuant to the laws of Indiana. 


Management: The Central Indiana Power 
Company is controlled by The United Gas 
Improvement Company, the Middle West 
Utilities Company and the Midland Utilities 
Company, through ownership of the majority 
of the common stock of the parent company, 
the American Public Utilities Company. 


Earnings: For the twelve months ended 
December 31, 1927, were reported as: gross 
revenue (including other income), $6,618,575; 
net earnings before depreciation, $2,848,140. 
Annual interest on consolidated funded debt 
outstanding, including this issue, requires 
$1,522,327. 


A circular fully descriptive of the issue will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


These Notes are offered for delivery when, as and if issued and accepted by us and subject to approval of counsel. Definitive 
Notes will be ready for delivery on or about June 5, 1928. All statements herein are official or are based on information which 
we regard as reliable, and, while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


May 18, 1928. 
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The Company: The Indiana Electric Cor- 
poration owns a new superpower electric 
generating plant with an installed electrical 
equipment of 75,000 K. W., located on the 
Wabash River in the heart of the Indiana coal 
fields immediately adjoining its own coal 
lands of approximately 3,300 acres proven 
area. The Corporation also owns a 132,000 
volt high tension transmission line extending 
from its plant on the Wabash River to the 
city of Indianapolis, a distance of 85 miles. 
The Corporation’s superpower plant and 
transmission lines are connected with the 
distribution system of subsidiaries of the 
Central Indiana Power Company, which 
company owns all the outstanding capital 
stock, except directors’ qualifying shares, 
of the Corporation. 


Territory: The field of operation includes 
some of the best agricultural parts of Indi- 
ana, as well as the western coal producing 
counties, including the Clinton and Sullivan 
fields, which are large consumers of elec- 
tric power for mining operations. The in- 
dustries served are of a widely diversified 
character. 

The subsidiaries of the Central Indiana 
Power Company serve with one or more 
classes of public utility service 179 cities 
and towns with an estimated population in 
excess of 200,000 located in 31 counties in 
Indiana. In addition the Corporation sup- 


May. 15, 1928. 





$3,268,000 
Indiana Electric Corporation 


First Mortgage (and Refunding) 5% Gold Bonds, Series C 


Guaranteed both as to principal and interest by the Central Indiana Power Company 
Due March 1, 1951 
Price 100 and Interest 


Dated March 1, 1926. Interest payable March 1 and September 1 at the office of Halsey, Stuart & Co., Inc., 
in Chicago or New York without deduction for Federal Income Taxes now or hereafter deductible at the 
source not in excess of 2%. Coupon bonds in interchangeable denominations of $1,000, $500 and $100, and 
redeemable. The issuance of these bonds has been authorized by the Public Service Commission of Indiana. 


plies Indianapolis with a large proportion of 
its power requirements at wholesale. 


Security: The First Mortgage (and Re- 
funding) Gold Bonds, in the opinion of 
counsel, are a direct obligation of the Cor- 
poration, and are now secured by a First 
Mortgage on all of its permanent property 
now owned or hereafter acquired, subject 
only to underlying bonds, if any, on here- 
after acquired property. 


Earnings: Consolidated earnings of the 
Central Indiana Power Company and sub- 
sidiaries for the twelve months ended De- 
cember 31, 1927, were reported as: gross 
revenue, including other income, $6,618,575; 
net earnings before depreciation, $2,848,140. 
Annual interest on mortgage debt outstand- 
ing, including this issue, requires $1,387,327. 


Franchises: The Company and the sub- 
sidiary companies of the Central Indiana 
Power Company operate under Indeterminate 
Permits pursuant to the laws of Indiana. 


Management: The Central Indiana 
Power Company is controlled by the United 
Gas Improvement Company, the Middle 
West Utilities Company and the Midland 
Utilities Company, through ownership of 
the majority of the common stock of the 
parent company, the American Public Utili- 
ties Company. 


A circular fully descriptive of the issue will be sent upon request. 


HALSEY, STUART & CO. 


INCORPORATED 


These Bonds are offered for delivery when, as and if issued and accepted by us, and subject to approval of counsel. 
Definitive Bonds are now ready for delivery. All statements herein are official or are based on information which we 
regard as reliable, and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security 
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| 
New Issue | 


$8,500,000 
DETROIT & CANADA TUNNEL COMPANY 


Twenty-Year 614% Convertible Sinking Fund Gold Debentures 


| 
il 





| 

i| 
| 
| 
| 


To be dated May 1, 1928 To mature May 1, 1948 


Interest payable May 1 and November 1 in New York, Chicago, Detroit, Montreal and Toronto, without deduction for Federal income tax not 
exceeding 2%. Personal property taxes in Pennsylvania, California and Connecticut up to four mills. In Minnesota and Michigan up to five 
mills, and the Massachusetts income tax on interest not exceeding 6%, refundable. Redeemable (except for the sinking fund) on thirty 
days’ published notice on any interest date prior to May 1, 1938, at 110 and accrued interest, thereafter at various reductions in the 
redemption price. Redeemable for sinking fund in a similar manner prior to May 1, 1943, at 105 and accrued interest, there- 
after at various reductions in the redemption price. Coupon debentures of $1,000 and $500 registerable as to principal. 


GUARDIAN TRUST COMPANY OF DETROIT, TRUSTEE. 


Issuance approved by Michigan Public Utilities Commission. 


Convertible, until redemption, into shares of No Par Value Common Stock of the Company as fol- 
lows: the first $2,000,000 of Debentures surrendered for conversion, at the rate of 125 shares of No 
Par Value Common Stock for each $1,000 Debenture; the next $2,000,000 of Debentures surrendered, 
at the rate of 110 shares for each $1,000 Debenture; the next $2,000,000 of Debentures surrendered, 
at the rate of 90 shares for each $1,000 Debenture; and the last $2,500,000 of Debentures sur- 
rendered, at the rate of 80 shares of No Par Value Common Stock for each $1,000 Debenture, 


“257! For information regarding the Company, these Debentures and the security therefor, attention is called to the letter of Mr. William A. Com- 
.. BB. stock, President of the Company, copies of which will be furnished on request and from which it will be noted among other things, that: 





about one mile long, under the Detroit River, which will provide a direct highway connecting 
the heart of Detroit’s business and shopping district with that of Windsor, Ontario. The Company, directly 
or through a wholly owned Canadian subsidiary, will own and operate the entire tunnel development including 


PROPERTY: Detroit & Canada Tunnel Company (a Michigan corporation) will build a vehicular tunnel, 
the downtown real estate in both cities to be used for terminal facilities. 


INDENTURE PROVISIONS: These $8,500,000 Debentures will be a direct obligation of Detroit 

& Canada Tunnel Company and will be issued under an Indenture, 
which among other conservative restrictions will prohibit the mortgaging or pledging of any of the Company’s 
assets without equally and ratably securing these Debentures. The Debentures will be junior to $8,500,000 

* First Mortgage 6% Sinking Fund Gold Bonds (closed issue), and will be followed by 3,100,000 shares of No 

Par Value Common Stock (of which 850,000 shares will be reserved for the conversion of Debentures). 

Surety bonds, for the performance of contracts for the construction and completion of the entire tunnel, and 

terminal buildings, will be deposited with the Trustee. 








bridge under construction, have been made independently by Ford, 
Bacon & Davis, Inc., Parsons, Klapp, Brinckerhoff & Douglas, and Mr. Daniel L. Turner, Consulting En- 
gineer, New York. The lowest of the above mentioned estimates of earnings for the first year of operation 
of the tunnel indicates total net income (after allowance for all local taxes and including estimated miscel- 
laneous earnings of $185,000) of $1,666,000, or over 114 times the maximum combined annual interest require- 
ments of the First Mortgage Bonds and these Debentures. After deduction of First Mortgage Bond interest 
the balance o inet earnings is equivalent to over twice the maximum annual interest requirements of these 
Debentures. Corresponding earnings for the fifth year of operation are estimated at $2,402,000, or over 
214 times the maximum combined annual interest requirements of the Bonds and Debentures. 





ESTIMATED EARNINGS: Thorough traffic surveys, taking into account the existing ferries and the 


SINKING FUND: The Indenture will provide for semi-annual sinking fund payments of increasing 
amounts commencing September 1, 1932 and estimated as sufficient to retire the 


entire issue at or prior to maturity. 





‘The abowe information isobtained rom reliable sources and, while not guaranteed, is believed to be accurate. 


We offer these Debentures for delivery when, as and if issued and received by us and subject to the aagrotal of our 
counsel. It is expected tha ttemporar y Debentures or interim receipts will be ready for delivery on or about May 31, 1928. 


Price 9914 and Interest, to Yield over 614% 
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GUARDIAN DETROIT COMPANY CHASE SECURITIES CORPORATION 


Incorporated 


BERTLES, RAWLS & DONALDSON 


Incorporated 
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New Issue 





$8,500,000 


(Closed Issue) 


Detroit & Canada Tunnel Company 


First Mortgage 6% Sinking Fund Gold Bonds 


To be dated May 1, 1928 To mature May 1, 1953 


Interest payable May 1 and November 1 in New York, Chicago, Detroit or Montreal without deduction for Federal Income 
Tax not exceeding 2%. Pennsylvania and Connecticut Four Mills Tax refundable. Redeemable on thirty 
days’ published notice, on any interest payment date prior to May 1, 1943, at 105 and accrued interest, 
thereafter at various reductions in the redemption price. Coupon bonds of $1,000 and $500 
registerable as to principal. 


Guardian Trust Company of Detroit, Trustee. 
Issuance approved by Michigan Public Utilities Commission. 


Sinking Fund commencing September 1, 1932, sufficient to retire entire issue at or prior to maturity. 


For information regarding the Company, these Bonds and the security therefor, attention is called to the letter of Mr. William 


A. Comstock, President of the Company, copies of which will be furnished on request and from which it will be noted, among 
other things, that: 


Property: Detroit & Canada Tunnel Company (a Michigan corporation) will build a 

vehicular tunnel, about one mile long, under the Detroit River, which will provide 
a direct highway connecting the heart of Detroit’s business and shopping district with that 
of Windsor, Ontario. The Company, directly or through a wholly owned Canadian subsidiary, 
will own and operate the entire tunnel development including the downtown real estate in 
both cities to be used for terminal facilities. 


Security: These $8,500,000 Bonds (closed issue) will, in the opinion of counsel, be a direct 

obligation of the Company and will be secured by closed first mortgages on all 
of the real estate, terminal buildings, tunnel sections and franchises of the Company and 
the Canadian subsidiary. 


Excluding .all costs of financing, and cash for working capital, the Detroit and Canada tunnel 
upon completion will represent cash expenditures, including interest during construction, 
in an amount more than twice this bond issue. Ford, Bacon & Davis, Inc., have estimated 
the value of the tunnel, completed and in operation, at $23,000,000. These Bonds will be 
followed by $8,500,000 Twenty-Year 614% Convertible Sinking Fund Gold -Debentures, 
and by 3,100,000 shares of no par Common Stock, all to be presently issued with the exception 
of 850,000 shares of Common Stock to be reserved for conversion of Debentures. 


Surety bonds, for the performance of contracts for the construction and completion of the 
entire tunnel, and terminal buildings, will be deposited with the Trustee. 


Estimated Earnings: Thorough traffic surveys, taking into account the existing ferries 

and the bridge under construction, have been made independently 
by Ford, Bacon & Davis, Inc., Parsons, Klapp, Brinckerhoff & Douglas, and Mr. Daniel L. 
Turner, Consulting Engineer, New York. The lowest of the above mentioned estimates of 
earnings for the first year of operation of the tunnel indicates total net income (after allow- 
ance for all local taxes and including estimated miscellaneous earnings of $185,000) of $1,666,000 
or more than 314 times the maximum annual interest requirements of $510,000 on this, issue 
of First Mortgage 6% Sinking Fund Gold Bonds. Corresponding earnings for the fifth 
year of operation are estimated at $2,402,000, or nearly 434 times the maximum annual interest 
requirements on these Bonds. 


We Recommend These Bonds for Investment 
Price 100 and Interest, to Yield 6% 


We offer these Bonds for delivery when, as and if issued and received by us and subject to the approval of our counsel. It is 
expected that temporary Bonds or interim receipts will be ready for delivery on or about May 29, 1928. 


Harris, Forbes&Co Guardian DetroitCo Chase Securities Corporation 


Incorporated 


Bertles, Rawls & Donaldson 


Incorporated 
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| Old Colony Trust Associates - 


First Series Trust Shares 


No Par Value 





First Series Trust Shares are entitled equally to dividends when and as declared by the Trustees. They are also entitled to share equally 
in the proceeds of the liquidation of the Trust property. They are not callable and have no voting rights. To be taz ezempt in 


Massachusetts under present Massachusetts Income Taz laws. 





CAPITALIZATION 


OLD COLONY TRUST COMPAN Y—Depositary and Registrar. 


After completion of the presently contemplated financing the capitalization of Old Colony Trust Associates will be as follows: 


First Series Trust Shares, no par value 


Presently authorized 
400,000 shares 


To be outstanding 
400,000 shares 


Old Colony Corporation has agreed to buy for $50 cash per share 10% of this issue of First Series Trust Shares as sold. This 
will give Old Colony Corporation, upon completion of this financing, an investment of $2,000,000 in Old Colony Trust 


Associates. 


ORGANIZATION: Old Colony Trust 
Associates is a Massachusetts trust or- 
ganized primarily for the purpose of pur- 
chasing for possible future increment, 
bonds, notes and other obligations of 
corporations, business organizations, 
Governments and political subdivisions 
thereof, domestic and foreign, and pre- 
ferred, common and capital shares of 
banks, insurance companies, and other 
corporations and business organizations, 
domestic and foreign. Holders of obliga- 
tions and shares of Old Colony Trust 
Associates are bound by the provisions 
of the Declaration of Trust under which 
‘it was organized, 


TRUSTEES’ POWER: Title to the 
Trust property is vested in the Trustees, 
and they have absolute discretion in 
controlling and managing the same. 
They may invest and reinvest the Trust 
property in their uncontrolled discretion 
| and in so doing may exercise the utmost 

freedominchoiceofinvestments. Neither 
the Trustees nor the shareholders are 
personally liable for obligations of the 
Trust. Holders of such obligations must 
look only to the Trust property for the 
satisfaction of their claims. 








No transaction shall be deemed im- 
proper because of its speculative char- 
acter, or because a greater proportion of 
the Trust property is invested therein 
than is usual for trustees or by reason 
of any interest, direct or indirect, which 
any Trustee or any shareholder or Old 
Colony Trust Company or Old Colony 
Corporation or any subsidiary thereof 
or interest affiliated therewith, either 
individually or in any representative or 
fiduciary capacity, may have therein, or 
by reason of any profit or commission 
which they or any of them may make 
therefrom, 


These’ First]Series Trust Shares are offered subject to allotment at our discretion. 


Old Colony Trust Company. 





TRUSTEES 


The Declaration of Trust—reference to which is 
hereby made—is filed with and may be seen upon 
application at the office of Old Colony Trust Com- 
pany, Depositary. It provides for not less than ten 
nor more than thirty-five Trustees. Succeeding and 
additional Trustees are to be selected by the trus- 
tees serving at the time of selection, but are subject 
to the approval of the Executive Committee, of 
Old Colony Trust Company. The following are the 
present Trustees: 

Gordon Abbott, Chairman of the Board of Direc- 
tors, Old Colony Trust Company, and Director, 
Chicago and North Western Railway Company. 

Charles Francis Adams, Director, Old Colony 
Trust Company, Treasurer, Harvard University, 
and Director, Edison Electric Illuminating Com- 
pany of Boston. 

John E. Aldred, Director, Old Colony Trust Com- 
pany, Chairman, Consolidated Gas, Electric 
Light and Power Company of Baltimore, and 
Chairman, Gillette Safety Razor Company. 

T. Jefferson Coolidge, Vice-President, Old Colony 
Trust Company, and Member of the Executive 
Committee, Boston, and Maine Railroad. 

F. Winchester Denio, Vice-President, Old Colony 
Trust Company, and Director, Old Colony Cor- 
poration. 

Philip Dexter, Director, Old Colony Trust Com- 
pany, Trustee, Amoskeag Manufacturing Com- 
pany, and Vice-President and Trustee, Provident 
Institution for Savings. 

Frederic C. Dumaine, Director, Old Colony Trust 
Company, Treasurer, Amoskeag Manufacturing 
Company, and President, Waltham Watch Com- 
pany. 


Benjamin W. Guernsey, Vice-President, Old 
Colony Corporation, and Director Wellesley 
National Bank. 


Francis R. Hart, Vice-Chairman of the Board of 
Directors; Old Colony Trust Company, and 
Member of the Executive Committee, United 
Fruit Company. 

Robert F. Herrick, Director, Old Colony Trust 
Company, President, Pacific Mills, and Member 
of the Executive Committee, United Shoe Ma- 
chinery Corporation. 

Edwin R. Marshall, President, Old Colony Cor- 
poration, and Vice-President, Old Colony Trust 
pany. 

Philip Stockton, President, Old Colony Trust Com- 
pany, and Director, General Electric Company. 











Of the 400,000 First Series Trust Shares, 150,000 shares are to be offered for subscription to shareholders of 


TERMS OF TRUST: The Trustees have 
entered into a contract with Old Colony 
Corporation by which the latter will 
serve the Trustees in an advisory capac- 
ity and otherwise, and in addition there- 
to will act as agent of the Trustees in 
keeping proper books of account and 
doing the other clerical work incidental 
to carrying on the business of the}Trust. 
The fee to be paid to Old Colony Cor- 
poration for such services will be 6% of 
the annual net income ef the Trust plus 
the expenses and disbursements of Old 
Colony Corporation incurred and made 
in connection with such services. 


Old Colony Trust Company and Old 
Colony Corporation and any subsidiary 
thereof or interest affiliated therewith 
and any Trustee may buy from the 
Trust and sell to others any shares, obli- 
gations or property of the Trust in all 
respects as if no fiduciary relatien existed 
and no such transaction shall be con- 
sidered improper whether or not any 
any profit or commission is received. 


TAX FEATURES: The Trustees will 
file with the Commissioner of Corpora- 
tions and Taxation their agreement to 
pay annually such taxes to the Common- 
wealth as under the present Massachu- 
setts statutes will render dividends re- 
ceived from the Trust by Massachusetts 
shareholders exempt from Massachu- 
setts income taxation. 


oe 
AUDIT: The books and accounts of Old 
Colony Trust Associates will be audited 
annually by public accountants. 


Legal matters in*connection 


with the“creation of the Trust and this issue of First Series Trust Shares have’ been*approved by 








Price $52 per share 





Descriptive circular upon request 


Owned and Controlled by 


OLDICOLONY TRUST COMPIANY 





Messrs. Pillsbury, Dana and Young, of Boston. 


Old Colony Corporation 


38 EXCHANGE PLACE, NEW YORK CITY 


Le asa 
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Over three-quarters of this issue having previously been placed through exchanges for securities 
of the Company and subsidiary companies, the balance is now offered subject to prior sale. 


$35,000,000 


Associated Gas and Electric Company 


Gold Debenture Bonds 
Consolidated Refunding 5% Series due 1968 


To be Dated October 1, 1928 To be Due October 1, 1968 


Interest payable April 1 and October 1. Redeemable in whole or in part at any time prior to maturity on 30 days’ notice at 102 to 
and including April 1, 1966, thereafter at a premium decreasing 4% semi-annually to and including October 1, 1967: 
thereafter at 100, in all cases with accrued interest. Coupon Debenture Bonds in $1,000 and $500 denominations, 
registerable as to principal, and fully registered Debenture Bonds in the denomination of $100 and authorized 
multiples. National Bank of Commerce in New York, Trustee. 


Reference is made to a circular descriptive of these Debenture Bonds, which is summarized in part as follows, for a more complete statement re- 
| specting the Company and these Debenture Bonds: 


Capitalization 


The consolidatéd capitalization of Associated Gas and Electric Company and its subsidiary companies as of January 31, 1928, 
after giving effect to recent financing, to the issue of these Debenture Bonds and the coimpletion of instalment payments on the 
$63,000,000 of Convertible 444% Debentures, due 1948, recently offered, is as follows: 


To be Outstanding 


Ree Diy Oe RU I OIE i 5 on iin ch ponds ede dnd ccd ede etsenthabunesincsdessemadunee 2,261,446 shares 
Pres eeees Dba C6 GAGs OE CUE RUNES ooo vo 5s os SPs SEs See eee SSO os os tS $59,199,400 
Debenture Obligations Convertible into Preferred Stock____________-_------------------------- 16,236,050* 
Consolidated Refunding 5% Gold Debenture Bonds, due 1968 (this issue) _______________-__--_-- 35,000,000 

, Convertible 4% % Gold Debentures, due 1948________________------------ +--+ ee 63,000,000 


Other funded debt of Company, and funded debt and preferred stocks of Subsidiary Companies... 71,410,155** 
Preferred Stocks are stated at par or liquidation value if without par value. There are also outstanding certain shares of Clarion 

River Power Company participating stock, the value of which is contingent on additional water power development by that Company. 

i *Convertible now or later at Company’s option. 


**Includes $20,000,000 Associated Electric Company 444% Gold Bonds, due 1953, and approximately $20,000,000 Associated 
Gas and Electric Company 544% Gold Debentures, due 1977. 


.o ms 


Earnings 


The consolidated earnings of the Company and subsidiary companies, irrespective of dates of acquisition, for the twelve months 
ended January 31, 1928, and annual charges after giving effect to recent and present financing as above, were as follows: 


CGeves Earnings and Geek Re... . obi od 2 is ec Ack ng estan aduss Jantbacccekhoadans $35,514,479 
Operating Expenses, Maintenance and Taxes (except Federal Income Taxes) -___..-.------------ 17,684,617 | 
Consolidated Net Earnings before Interest, Depreciation, Dividends, etc___.__--.--...-..-- $17,829,862 


Annual Interest and Dividends on Subsidiary Companies’ funded debt and preferred stocks 

(less $463,890 credit for interest during construction) and annual interest* on entire funded 

debt of Company,—after giving effect to the above-mentioned financing----_--..--.-.------- 7,760,682 
Provision for Denrecintio€l sooo 22 2 3.05 os cba oc dae Ci cketb cece debcnednuuawene $1,709,472 


*Excludes charges on obligations ncw or later convertible at Company’s option into stock. 


i Consolidated net earnings as above were, before depreciation, over 2.3 times 
‘ and, after depreciation, over twice the above annual interest and dividend charges. 








Over 88% of the gross operating earnings was derived from electric and gas operations. 
The Convertible Debenture obligations which are now or will later become convertible into Preferred Stock at the Company’s 


option, and the Preferred, Class A, Class B and Common Stocks, all of which are junior to the Debentures of the Company, have 
an aggregate value, estimated on the basis of current quotations, in excess of $145,000,000. 


These $35,000,000 of Debenture Bonds of the Consolidated Refunding 5% Series or their proceeds are being used to refund, F 
replace, acquire or retire bonds and preferred stocks of the Associated Gas and Electric Company and subsidiaries ranking on a 
parity with or senior to these Debenture Bonds. Additional Debenture Bonds of this series may be issued under the Indenture. 


We Recommend These Debenture Bonds for Investment 


Price 100 and Interest, to Yield 5% 


Interim Receipts of the Company, carrying interest from April 1, 1928 to October 1, 1928, will be ready for 
delivery on or about May 28, 1928 and will be exchangeable for permanent Debenture Bonds when ready. 


Harris, Forbes & Company 
Lee, Higginson & Cc. Guaranty Company of New York (Kidder, Peabody & Co. 
Field, Glore & Co. Brown Brothers & Co. Edward B. Smith & Co. 
E. H. Rollins & Sons The Equitable Trust Company John Nickerson & Co. 


of New York 


eas 
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All of this stock has been sold. 


65,000 Shares 


Community Power and Light Company 


First Preferred Stock, $6 Dividend (Cumulative) Series 


(Without par value) 


New Issue 





Entitled to cumulative dividends at rate of $6 per share per annum, payable quarterly February 1, May 1, August 1 
and November 1, before any dividends are declared or paid on the Second Preferred or Common Stock. 
In event of liquidation holders have preference as to assets to extent of $100 per share, plus, if 
such liquidation shall be voluntary, a premium of $10 per share, together with accumulated 
dividends. Redeemable in whole or in part at any time on thirty days’ notice at $110 per 
share and accumulated dividends. Total authorized issue of First Preferred Stock, 

250,000 shares; outstanding 65,000 shares of $6 Dividend Series. 





The following information has been summarized by Mr. D. A. Belden, President of the Corporation, from his 
letter dated February 21, 1928, copies of which may be obtained upon request, and is subject to the more complete 
information contained therein: 


Business and Property 


Through its operating subsidiary and controlled companies, located in the States of Mis- 
souri, Arkansas, Kansas, Texas and New Mexico, the Corporation serves 144 communities 
having a population of approximately 295,000. Electric light and power is furnished to 139 
communities centered around and including Cape Girardeau, Poplar Bluff, Charleston, Eldon 
and California in Missouri; Helena and Paragould in Arkansas; Fort Scott in Kansas; Mexia, 
Marlin, Plainview and Lubbock in Texas; and Clovis in New Mexico. Gas service is fur- 
nished to 50,000 population, including three of the communities above mentioned and Col- 
umbia, Mo., while ice service is furnished to over 140,000 population. Water service is also 
furnished in four communities and steam heat in one, 


Earnings 


Consolidated earnings of the Corporation and its subsidiaries, including New Mexico Utili- 
ties Company, a controlled company, for the two years ended December 31, 1927, as certified by 
Messrs. Lawrence Scudder & Co., Accountants and Auditors, are presented below: 


1926 1927 


Gross revenue ..... Ld 6 bbd so eed O46 ese eerwns $4,082,179.99 $4,273,714.40 
Expenses (including maintenance and local taxes). 2,544,248.58 2,583,467.08 





$1,537,931.41 $1,690,247.32 
Annual interest requirements of $11,500,000 First Mortgage Col- 
lateral Gold Bonds and $240,000 New Mexico Utilities Company 
OD «nie: ce tnd dee GW 66 UDAS SEES BMW eds San VEO LRN 589,400.00 





Net income available for dividends, depreciation and amortization... $1,100,847.32 


Annual dividend requirements of 65,000 shares of First Preferred 
Stock, $6 Dividend Series, and of $625,300 outstanding preferred 
stocks of subsidiaries ..... phn Sida Mit het es tin hn gabe name eel $433,771.00 


Net income as shown above for the year 1927 is equal to OVER TWO AND 
ONE-HALF TIMES the annual dividend requirements of the 65,000 shares of 
First Preferred Stock,. $6 Dividend Series, and the $625,300 outstanding pre- 
ferred stock of subsidiaries. After deducting $273,927.32 depreciation and 
$62,692.63 amortization, the balance is equal to over one and three-quarters 
times such preferred stock dividend requirements. 


Earnings in all departments are maintaining a substantial increase in both gross and net 
and further improvement is expected to result from the expenditures constantly being made 
for extensions, additions and betterments. 

_. More than 78% of the net earnings is derived from the sale of electric light and power, 
with ice, gas, water and miscellaneous earnings providing the balance. 





Price $100 per share and accrued dividend 


Descriptive circular upon request 


Spencer Trask & Company Whitaker & Company 


New York St. Louis 
Wm. L. Ross & Company, Inc. Fenton, Davis & Boyle 
Chicago Grand Rapids 


All information given herein is from sources which we regard as reliable; but in no 
event are the statements herein contained to be regarded as our representations. 
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THIS DESERVES SUPPORT 























THE ACCEPTED DESIGN FOR THE MUSEUM OF THE CITY OF NEW YORK 


The Museum of the City of New York, 
devoted exclusively to the city’s own history, 
will be built by public subscription. No 
other such institution exists today in America. 


The purpose of the Museum, is not merely 
to pay fitting, lasting homage to New York’s 
great names and great deeds of the past, 
but to inspire future greatness through them. 

No city has a history more thrilling, more 
impressive. No institution can do more to 
teach full appreciation of citizenship, for here 
alone will be our heirlooms of every period, 
each in its proper group, in proper sequence. 


This will be New York’s own historical 
Museum in every sense of the word. Much 
of the good that it can do would be lost were 
it to be donated to New York by a few public- 
spirited citizens. 


Only when a civic enterprise has the moral 
backing of thousands of representative citi- 
zens can it do its utmost in public welfare. 
Only when each of those citizens makes the 
enterprise a pari of himself through contribu- 
tion can his fullest moral support be enlisted. 


The Museum deserves your support. 


ONLY A FEW DAYS LEFT 


The City has assigned an entire block front on Fifth Avenue, between 103rd and 
104th Streets, with a depth of 150 feet, provided the trustees of the Museum 
raise $2,000,000 by JUNE Ist of this year. 


We are glad to announce that $1,400,000 has already been subscribed. Unless 
you have already contributed your share, be among those who subscribe this 
remaining $600,000. That will make the Museum a reality for you, your children, 


your children’s children. 


Please send your contribution NOW to Raymond E. Jones, Treasurer, at 


40 Wall Street, N. Y. C. 


TRUSTEES 
Frank Bailey Luke Vincent Lockwood 
John McE. Bowman Benjamin Moore 
Barron Collier Lewis Gouverneur Morris 
Prof. Bashford Dean Kenneth O’Brien 


Lewis L. Delafield, Jr. “11: 
Hon. Victor J. Dowling bee or ante ‘Ry 
Arthur A. Fowler Dottie Sine 


Michael Friedsam 
Hon. Phoenix Ingraham A. Coster Schermerhorn 
James Speyer 


Raymond E. Jones . 
Walbridge S. Taft 


Arthur Lehman 
Robert Le Roy John V. Van Pelt 


To Our Fellow Citizens: 


We believe that the permanent Museum of the City of New 
York, showing our City’s history, will have a far-reaching 
educational value and will be of increasing interest for all 
time to come. We, therefore, heartily recommend that all 
New Yorkers contribute, according to their means, to its 
Building and Endowment Fund. 


John G. Agar Walter R. Herrick 
George F. Baker, Jr. Charles D. Hilles 


Frank L. Polk 
James H. Post 


Bernard M. Baruch Charles E. Hughes Frederic B. Pratt 
Harvey Wiley Corbett Archer M. Huntington Franklin D. Roosevelt 
Lincoln Cromwell Ralph Jonas Elihu Root 


John W. Davis Samuel W. Lambert E. H. H. Simmons 
Robert W. de Forest George McAneny Henry W. Taft 
Frederick H. Ecker Charles E. Mitchell Se os 

Hugh Frayne Morgan J. O’Brien Guy Van Amringe 
Michael Friedsam Henry Fairfield Osborn Kiliaen Van Rensselaer 
Murray Guggenheim Howland Pell Felix M. Warburg 


“T like to see a man proud of the place in which he lives. 
I like to see a man live, so that his place will be proud of him.” 


ABRAHAM LINCOLN. 


This advertisement contributed by a friend of the Museum 
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Mid-Western Industrial Leadership 


It was inevitable that the development of the vast natural resources of the 
mid-western section during the past twenty-five years should be followed not 
only by a great expansion of its financial resources but also of the investing 
power of its population; and that the industrial leadership of the country 
should be centered in this section. 


Our long identification with the progress of middle west industry has 
enabled us to serve many of the leaders in various important branches of 
business, and this experience fortifies us, we believe, to render valuable finan- 
cial assistance to those companies requiring a readjustment of their capital 
structure. 


Date Public Issue Mkt. Closed 
Founded Company Business Class Offering Price May15,1928 

1913. *The Borg & Beck Co. Clutches Common Stock 1923 $24 97 

1904 A.M.Castie& Company Steel os 1928 40 51% 

1915 Evans Auto Loading Co. Loading Devices Conv. Partic. A 1925 25 81 

1915 Evans Auto Loading Co. £5 ws Class B Stock 1926 26 81 

1921 Grigsby-Grunow Co. Power-Packs, Radios Common Stock 1928 40 74% 

1900 ‘*Illinois Brick Company Bldg. Bricks o ci 1926 40 41 

1901 Kalamazoo Stove Co. Stoves ‘i on 1928 61 119 

1908 *Marvel Carbureter Co. Carbureters 5 ” 1927 41 96 

1866 *Morgan Lithograph Co. Lith. Posters *4 “19295 4% 80% 

1907 National-Standard Co. Braided Wire i 1926 28% 52% 


1928 Neve Drug Stores, Inc. | Chain Drug Stores Conv. Class A 1928 40 42" 
1928 Neve Drug Stores, Inc. ” ° . Common Stock 1928 26 32% 


1919 Noblitt-Sparks, Inc. Pumps, Heaters, Toys - om 1928 27% 40% 
1898 Reliance Mfg. Company ‘Textiles Preferred Stock 1923 99 105 
1910 Standard Dredging Co. Dredging Conv. Pref. 1928 29 49% 
1920 Unit Corp. of America Steel Products Partic. Pref. 1928 28% 34 
1901 Warner Gear Company ‘Transmissions Conv. Class A 1927 28% 69 
1915 Zenith Radio Corp. Radios Common Stock 1928 32 80 


* Has declared stock dividends and/or offered stock rights. 
Each of these issues is listed on the Chicago Stock Exchange. 


The many new listings of the past year on the Chicago Stock Exchange 
have broadened the interest in Chicago stocks, resulting in greatly increased 
market activity. 

To compete successfully with the present day program of mass production, 
rapid turnover, broader distribution, elimination of waste and resulting lower 
costs, industries must be appropriately financed on the basis of greater 
economy in the use of capital in order to maintain a favorable position in 
their respective fields. 


We invite consultations with the executives of successful companies. 


ESTABLISHED 1903 


JOHN.BURNHAM & COMPANY 


INCORPORATED 


Investment Securities 
3120 &OVUTH LA SALLE STREET 


CHICAGO 


1928—OUR 25TH ANNIVERSARY YEAR 


LONG IDENTIFIED WITH THE PROGRESS OF MIDDLE WEST INDUSTRY 
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The}Financial Situation. 

The baleful effects of unbridled speculation are 
to be found not alone in the stock market. Their 
presence is also visible in the grain and produce ex- 
changes and whatever lends itself to speculative 
manipulation. Nor do brokers’ loans on stock and 
bond collateral furnish the only avenue through 
which the excessive use of bank credit and Reserve 
credit finds expression. 

We are moved to these observations by the re- 
view of the industrial and trade situation which 
appears in the “Federal Reserve Bulletin” for the 
month of May, just issued. The “Bulletin” is opti- 
mistic in tone and, after speaking of “the expansion 
of industry and trade,” of which no one has been 
able to find evidence outside of the automobile in- 
dustry and the steel trade stimulated to activity 
by the demands of the automobile manufacturers, 
goes on to say that this expansion “was accompanied 
in February, March and April by an increasing de- 
mand for bank credit and an increase by more than 
the usual seasonal amount in commercial loams by 
member banks in leading cities.” Though saying 
this, the Reserve Board expressly admits that “in 
March and April loans made by these banks on the 
security of stocks and bonds, including loans to 
brokers, increased rapidly to the highest level of 
record.” 

Further along in its report, however, the Federal 
Reserve Board in specifically discussing the in- 
crease in the use of bank credit again reverts to the 
subject of commercial loans, saying: “The increase 
during the early months of 1928 in production, em- 
ployment, and trade was accompanied by a substan- 
tial increase in the volume of bank credit in use. 
Loans and investments of member banks in leading 





cities, after some liquidation in the early weeks of 


the year, subsequently increased by more than $700,- 
000,000, and were in April nearly $350,000,000 larger 
than at the beginning of the year and considerably 
larger than at any previous time.” As a matter of 
fact, the loans and investments of the 643 reporting 
member banks in leading cities as of May 9 were 
larger in the huge sum of $2,041,252,000 than at the 
corresponding date a year ago, and of the increase 
of $2,041,252,000 no less than $1,401,019,000 was in 
the loans and discounts and of this latter increase, 
$1,075,820,000 in turn was in the loans secured by 
stocks and bonds. 

The Federal Reserve Board proceeds with its com- 
ment as follows: “Somewhat less than half of the 
recent large increase represented a rapid growth in 
February, March and April in commercial loans. 
These loans in November, December and January, 
however, when industry and trade were relatively 
inactive, were for the first time in several years no 
higher than at the same time in the preceding year. 
The recent increase therefore which has been the 
most rapid for this season of the year since 1923 
may be taken in considerable part as reflecting co- 
incident growth, from an unusually low level and in 
more than the usual seasonal amounts, in the pro- 
duction and distribution of goods.” 

It seems to us, however, that the Federal Reserve 
Board has made erroneous deductions owing to a 
wrong interpretation of its.own figures. We have 
been unable to understand how there could be a 
growth in “commercial” loans, not only as compared 
with three months ago, but also as compared with 
the corresponding date in 1927, in view of the fact 
that the volume of trade and business, taken as a 
whole, even allowing for the activity of the automo- 
bile industry and the concurrent revival of the steel 
trade, certainly cannot be claimed to have been any 
larger than in the first four months of last year, 
and the indications are that the volume of business 
was really somewhat less the present year. An in- 
crease in commercial borrowing in such circum- 
stances would furnish occasion for worry and anx- 
iety, since it would afford warrant for thinking 
that our merchants were running into debt without 
proper cause. We have accordingly been led to look 
into the matter and have reached the conclusion 
that the alleged growth in “commercial” loans is a 
myth and that speculation in the produce mar- 
kets, more particularly in grain and cotton, ac- 
counts for the reputed expansion in “commercial” 
loans. 

In a study of the matter it is important to bear 
in mind the classification adopted by the Federal 
Reserve Board in its weekly statement for the 643 
reporting member banks. The “loans and invest- 
ments” are grouped under two main heads, namely, 
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“Investments” and “Loans and Discounts.” The In- 
vestments are then subdivided so as to show (a) the 
holdings of U. 8. Government securities and (b) the 
holdings of “other bonds, stocks and securities,” 
while the Loans and Discounts are segregated so as 
to show (1) those secured by U. S. Government ob- 
ligations, (2) those secured by stocks and bonds, 
and (3) “all other loans and discounts.” It is this 
last mentioned item that is commonly denominated 
as “commercial” loans and it is evidently so used by 
the Federal Reserve Board. “Commercial” loans in 
the common acceptation of the term must obviously 
constitute the vast preponderating portion of the 
item and yet “all other loans and discounts” can- 
not but mean what it says and hence must include 
loans and discounts of every description except 
those separately stated—in other words, must in- 
clude some miscellaneous loans, be the amount large 
or small, besides distinctively “commercial” loans. 

But taking the item just as it stands, we find that 
on Feb. 1 1928 these “all other loans and discounts” 
were reported at $8,579,620,000, whereas for May 9 
they are given as $8,934,173,000, showing an increase 
of $354,553,000. We also find that while the amount 
for Feb. 1 at $8,579,620,000 showed an increase over 
the corresponding date of the previous year of only 
$76,847,000, for May 9 at $8,934,173,000 it showed 
an increase of no less than $343,028,000. These, 
then, are the figures that form the basis of the Re 
serve Board’s comment and obviously no question 
can be raised as to the figures themselves. 

This is far from saying, however, that the figures 
and the increase which they record can be taken as 
showing growth in the use of credit “in the produc- 
tion and distribution of goods.” On the contrary, 
we are strongly of the opinion that they reflect 
growth in the use of credit to carry on speculation 
in grain and in cotton. In the case of grain, we 
have Government figures in support of the conten- 
tion. The reader will recall that in recent months, 
and particularly in April, a speculation prevailed 
in grain and cotton quite as gigantic as that which 
has characterized dealings in the stock market for 
so many months. According to figures compiled 
by the Grain Futures Administration of the United 
States Department of Agriculture, dealings in grain 
futures on the Chicago Board of Trade during the 
month of April reached the huge aggregate of 2,220,- 
412,000 bushels, or roughly, 214 billion bushels, be- 
ing almost exactly double the aggregate for the same 
month of last year which was 1,132,389,000 bushels. 
The speculation was accompanied by a tremendous 
rise in prices. In the case of wheat the advance was 
almost 30c. a bushel, the May option for wheat in 
Chicago having risen from $1.42 April 3 to $1.7114 
April 30. Moreover, this followed a sharp advance 
in the month preceding, this May option having sold 
at $1.337%, March 2 and at $1.2814 on Feb. 8. Corn 
and oats also enjoyed sharp advances, though not 
to the same extent as wheat. 

Consider the amount of money that has been re- 
quired to carry on this huge speculation in the grain 
markets. Of the grand total of 2,220,412,000 bush- 
els, 1,354,075,000 consisted of wheat which we have 
seen sold above $1.70 a bushel, and 691,036,000 bush- 
els consisted of corn which has been selling above 
$1.00 a bushel. This year’s winter wheat crop is 
estimated by the Department of Agriculture at 487,- 
000,000 bushels, and the April wheat dealings on the 
Chicago Board of Trade were therefore, it will be 








seen, nearly three times the amount of that crop. 
But there was also a big speculation in cotton. In 
this case no figures are available, but the dealings 
here also were enormous and the rise in prices of 
large proportions, as is evident from the fact that 
middling upland spot cotton in New York, which 
on Feb. 2 was quoted at 17.45c. per pound, on April 
30 sold up to 22.15c., the advance thus having been 
4.70c. per pound or $23.50 for a bale of 500 Ibs. 

The funds needed to carry on these prodigious 
transactions in the grain and the cotton markets 
were evidently of very great magnitude and seem- 
ingly it was this class of borrowing that served to 
swell the total of the “all other loans and discounts” 
rather than distinctively “commercial” loans in the 
true sense of the term. The speculation in the grain 
markets is still in progress, though at a considerably 
lower level of prices, footings we have made from 
the daily reports of sales furnished by Grain Fu- 
tures Administration showing that for the first fif- 
teen days of May the future sales on the Chicago 
Board of Trade aggregated no less than 1,279,092,- 
000 bushels, being at the rate of over 21% billion 
bushels a month or 30 billion bushels a year. 





The Federal Reserve Bank of New York has at 
length followed the majority of the other Reserve 
institutions in raising its rate of discount from 4% 
to 414%. This was done Thursday afternoon, the 
higher rate going into effect yesterday (Friday). 
The Philadelphia Reserve Bank had taken similar 
action the day before, the new rate becoming effec- 
tive on Thursday. It is perfectly apparent that the 
New York Federal Reserve Bank, on which atten- 
tion chiefly converged, had no option except to make 
the advance, considering the character of the Fed- 
eral Reserve statements given out after the close 
of business on Thursday. These statements showed 
that brokers’ loans had been swollen in the further 
amount of $140,936,000. This coming on top of all 
the antecedent increases, tells the story of what is 
going on so plainly as to make unnecessary elabora- 
tion or fresh comment. The tale, too, of the never 
ceasing expansion, week after week and month after 
month, is becoming so monotonous that nothing 
seems required beyond noting that the expansion is 
still in progress and that it behooves every one to be 
governed accordingly. Not unlikely, however, this 
week’s collapse will bring a change. 

The grand total of these loans to brokers and deal- 
ers secured by stocks and bonds by the 46 reporting 
member banks in New York City now is above 414 
billion dollars, the exact figure being $4,502,044,- 
000. The worst feature is that the rate of increase 
has latterly been progressive. As recently as March 
7 the total was $3,695,709,000, from which it appears 
that in the period of ten weeks since then the fur- 
ther expansion has been $806,335,000! Such a rate 
of expansion, following upon the previous increases, 
tells in the most impressive way how the movement 
has been fast getting out of hand, a circumstance 
that certainly should inspire caution. On May 18 
last year the grand total of these loans stood at $2,- 
930,883,000, showing an increase for the twelve 
months of $1,571,161,000. 

The statement of the Federal Reserve Banks them- 
selves is also of the same order as in previous weeks. 
The twelve Reserve institutions sold $15,072,000 
more of their holdings of U. S. Government securi- 
ties, reducing the amount of these holdings from 
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$277,392,000 May 9 to $262,320,000 May 16. They 
also reduced their holdings of acceptances bought 
in the open market from $365,104,000 to $347,292,- 
000. But, as in all other recent weeks, simultane- 
ously the member banks increased their own bor- 
rowings at the Reserve banks, and as a consequence 
the discount holdings of the twelve Reserve institu- 
tions increased from $777,141,000 May 9 to $807,- 
412,000 May 16. The final result, therefore, is that 
the aggregate of Reserve credit in use remains near- 
ly the same as a week ago, notwithstanding the sale 
of some more of the holdings of U. 8S. Government se- 
curities, the total of the bill and security holdings 
for May 16 being $1,418,014,000 against $1,420,627,- 
000 for May 9. The deposits of the twelve Reserve 
institutions made up almost entirely of the Reserve 
accounts of the member banks, fell during the week 
from $2,474,136,000 to $2,434,153,000, while the 
amount of Federal Reserve notes in circulation was 
reduced from $1,591,228,000 to $1,583,095,000. Gold 
reserves, however, also further declined during the 
week, dropping from $2,690,052,000 to $2,640,809,- 
000, and this, we are told, was due very largely to 
some further earmarking of gold, presumably for 
French account. 

The most notable feature, however, in the state 
ment, as in preceding weeks, is that the amount of 
Reserve credit in use, as reflected by the total of 
the bill and security holdings, is very much larger 
than it was a year ago and this at a time when we 
are given to understand the Reserve Banks by re- 
ducing their holdings of Government securities and 
advancing their rates of discount, have been endeav- 
oring to curb the excesses of the stock market and 
keep brokers’ loans within due limits. At $1,418,- 
014,000 May 16, 1928, the total of the pill and se 
curity holdings compares with only $954,579,000 on 
May 18 last year. Accordingly, there is $463,435,- 
000 more of Reserve credit in use, than was the case 
twelve months ago. No wonder brokers’ loans never 
stop expanding. 











The stock market has been through a process of 
liquidation the present week with resulting violent 
declines in prices. There was somewhat of a down- 
ward reaction in the general list on Monday and 
Tuesday, but this did not interfere with sky-rocket 
performances in special stocks and particularly in 
the aeroplane shares. Wednesday afternoon sudden 
and unexpected selling pressure developed and prices 
tumbled 5 to 40 points. The break came wholly with- 
out warning. Values had been well maintained in 
the morning and there were even further sensational 
advances in the aeroplane shares, but the last two 
hours of the session the market gave way in all direc- 
tions. The aeroplane stocks, which had spurted up 
with such spectacular rapidity, dropped with the 
rest, only more violently, suffering declines in pro- 
portion to their previous advances. 

The ostensible reason for the sensational further 
advances in the aeroplane shares was the announce- 
ment that the Pennsylvania RR. and the Atchison, 
Topeka & Santa Fe had arranged to establish coast 
to coast travel in 48 hours through the combined use 
of the rail lines and air transport (the railroad to be 
used in the night and the aeroplanes in day time). 
Curtiss Aeroplane, which had risen from 5314 Feb. 
27 to 145% May 11, touched 19234 before the break 
on Wednesday, and then tumbled to 149, and still 
lower to 13814 on May 18, with the close at 145, 
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against 142 on Friday of last week. Wright Aero- 
nautical, which had jumped from 69 Feb. 27 to 196 
May 11, got up to 245 on Wednesday, then in the 
break dropped to 219, and still lower to 196 on May 
18, with the close on the latter day at 20214, against 
190 on Friday of last week. Radio Corp. also experi- 
enced sensational fluctuations and, after having risen 
from 8514 Feb. 20 to 209 May 8, touched 211 May 14, 
but in the tumble on Wednesday dropped to 18634, 
with a further decline to 180 May 18 (yesterday) 
closing at 18314, against 20514 the previous Friday. 

The volume of transactions on the Stock Exchange 
on Wednesday established a new high record at 
4,820,840 shares, the previous high having been 
4,790,270 shares on Mar. 27. The market continued 
weak on Thursday morning, with further sharp de- 
clines, particularly in the specialties like those 
already enumerated, but recovered in the afternoon. 
The recovery was not maintained, however, on Fri- 
day, further weakness developing as the result of 
the advance in the rediscount rate of the Federal 
Reserve Bank of New York and the further pro- 
digious increase in brokers’ loans, with call loans 
at 6% and even time money commanding 54, @ 
514%. Dealings were on a reduced scale on Thurs- 
day, but again increased on Friday, aggregating 
4,162,200 shares on the latter day. This compares 
with 4,272,780 shares on Monday, 4,430,890 shares 
on Tuesday, 4,820,840 shares on Wednesday, as 
already stated, and 3,665,490 shares on Thursday. 

It is proper to point out, however, that business in 
the Curb Market is also steadily growing in magni- 
tude, the sales there now running not infrequently 
above a million shares a day, and on Monday having 
established a new high record for that market at 
1,550,500 shares. With the dealings in the two mar- 
kets combined the total reaches impressive propor- 
tions, footing up 5,823,280 shares for Monday, 
5,799,950 shares for Tuesday, 6,072,430 shares for 
Wednesday, 5,127,490 shares for Thursday, and 
5,299,920 shares for Friday. A feature of great 
strength the present week has been the stock of the 
American Tel. & Tel. This held very steady during 
the break on Wednesday, and on Thursday jumped 
to 211 on the announcement that $185,000,000 of new 
stock was to be offered the shareholders at par on 
the basis of one new share for each 6 shares held. 
Yesterday International Harvester and Case Thresh- 
ing Machine had a sharp run up, on the demand for 
agricultural implements, the former closing yester- 
day at 27534 against 25614 on Friday of last week, 
and Case Threshing Machine at 300 against 298. 

It is needless to say that barring a few exceptions, 
like the stocks just mentioned and a few others, all 
the different groups of stocks, as well as most of the 
numerous specialties, closed yesterday substintially 
lower than on the previous Friday. Early in the 
week the copper shares not only displayed, consider- 
able strength, but most of them established new 
high records for the year, including Amer. Smelt. & 
Refg., Anaconda Copper, Calumet & Hecla, Cerro 
de Pasco, Chile Copper, Kennecott Copper, Miami 
Copper, Nevada Consol. Copper and Utah Copper. 
The advance in the price of the metal was the stimu- 
lating agency here. In like manner, several of the 
independent motor stocks, and particularly Stude- 
baker and Chrysler, have also manifested a rising 
tendency. Some of these latter were strong even on 
Friday in face of the demoralization of the general 
market. 
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The railroad shares fluctuated less violently than 
any other group of stocks, but nevertheless shared 
in the general depression, though the declines for 
the week are much smaller than those in most other 
groups. New York Central closed yesterday at 
185%, against 188 the previous Friday; Southern 
Pacific at 126, against 12714; Texas & Pacific at 136, 
against 140; Missouri Pacific at 6314, against 657, 
Rock Island at 11634, against 11914; Southern Pa- 
cific at 126, against 12714; Great Northern at 1047, 
against 10614; Union Pacific at 20034, against 204; 
Wabash at 9414, against 9414; Balt. & Ohio at 115%, 
against 117; Lehigh Valley at 108, against 108; 
Reading at 11414, against 11774; Lackawanna at 
144%, against 14514 ; New York, Chicago & St. Louis 
at 14014, against 14514; Ches. & Ohio at 205, against 
20214; Canadian Pacific at 213, against 22014, and 
Atchison at 19314, against 195. 

Among the copper stocks Amer. Smelt. & Refg. 
closed yesterday at 19214, against 19114; Anaconda 
at 6914, against 71; Cerro de Pasco at 6914, against 
68; Calumet & Arizona at 10414, against 102; Ken- 
necott Copper at 90%, against 887%, and Greene- 
Cananea at 12154, against 12214. Among the steel 
stocks, United States Steel fluctuated sharply from 
day to day, but within narrow limits, and on the 
whole maintained its price level well. It closed yes- 
terday at 14534, against 148%4 on Friday of last 
week. Bethlehem Steel closed at 6214, against 62; 
Republic Iron & Steel at 581%, against 6054; Cru- 
cible Steel at 86, against 8734; Ludlum Steel dis- 
played exceptional strength and closed yesterday at 
6414, against 56144. Among the oil stocks Houston 
Oil went through its customary erratic gyrations 
and closed yesterday at 143, against 1485 on Fri- 
day of last week; Standard Oil of New Jersey closed 
at 4514, against 45%; Marland Oil at 39, 
against 4014; Pan-Amer. & Trans. at 48, against 
4914, and Mid-Continental Petroleum at 31, against 
31%. 

In the case of the motor stocks General Motors, 
after early strength, suffered a severe break, and 
closed yesterday at 19334, against 2037% on Friday 
of last week. Chrysler is higher at 79, against 773,, 
and so also is Studebaker at 7754, against 671,. 
Hudson Motors closed yesterday at 8834, against 90 
last week; Hupp at 5714, against 56; Mack Trucks 
at 8914, against 88; Nash at 9254, against 917%, and 
Packard at 763g, against 7054. Among the rubber 
shares Goodyear Tire & Rubber closed at 5214, 
against 5434, and the pref. at 96, against 955;; 
Goodrich common closed at 90, against 9014; U. S. 
Rubber common at 43%, against 4234, and the pref. 
at 76%, against 7734. The Stock Exchange is to be 
closed to-day, and also next Saturday, and the full- 
day sessions will hereafter, until further notice, end 
at 2 P. M. instead of 3 P. M. 





The foreign trade of the United States again suf- 
fered quite a contraction in April, both in merchan- 
dise exports and in merchandise imports. The value 
of the former was only $368,000,000, while imports 
in April were $345,000,000. There was still a trade 
balance on the export side, amounting last month to 
$23,000,000. For March, merchandise exports of 
$420,711,000 compared with imports of $380,485,000, 
the excess of exports being $40,226,000. The shrink- 
age in exports last month from the preceding month 
was $52,711,000 and in imports $35,485,000, whereas 
a year ago April exports exceeded those for March 





by $6,601,000, and imports showed a decline of only 
$2,598,000. 

Merchandise exports in April of last year were 
valued at $415,374,000, the decline for April of this 
year hence being $47,374,000. To that amount cot- 
ton contributed a loss of $10,773,000. Merchandise 
imports in April of last year amounted to $375,733,- 
000, the value for that month this year showing a 
reduction of $30,733,000. In commenting on the 
causes of the reduced volume of our foreign com- 
merce last month, officials at Washington said that 
the recent decline in the price of crude rubber ac- 
counts for a shrinkage of $10,000,000 in rubber im- 
ports for April 1928. The value of rubber imports 
in April of last year was $37,321,000. Both exports 
and imports in April this year are lower in value 
than in the corresponding month of each preceding 
year back to April 1924. The excess of exports in 
April 1927 was $39,641,000. 

For the ten months of the current fiscal year to 
and including April, merchandise exports have 
amounted to $4,070,067,000 and imports $3,475,974,- 
000, the excess of exports being $594,093,000. In the 
corresponding period of the preceding fiscal year 
the value of merchandise exports was $4,217,994,000 
and imports $3,550,631,000, an excess of exports of 
$667,363,000. Merchandise exports for the past ten 
months show a decline of $147,927,000 from those 
of the corresponding period of the preceding fiscal 
year and in the imports there was a loss this year of 
$74,657,000. To the reduction in exports this year 
of $147,927,000, cotton contributed $77,098,585, a de- 
cline for the latter in value of 9.9%. As to quan- 
tity, however, cotton exports for these ten months 
at 6,731,660 bales were 3,319,567 bales less than dur- 
ing the corresponding period of the preceding year, 
a loss of 33%. A year ago wheat exports were heavy 
and while official figures showing the value of 
wheat exports for April this year are not as yet 
obtainable, the decline for the first three months of 
1928 was $11,370,000, to which April contributed at 
least $6,000,000 to $8,000,000 more, even allowing 
for the much higher price of wheat this year. 

The reduction in merchandise imports for the ten 
months of the current fiscal year from the earlier 
period amounts to $74,657,000. With a decline in 
rubber imports for April this year of $10,000,000, as 
stated by the Department of Commerce, that one 
commodity has contributed $37,200,000 to the reduc- 
tion in imports for the ten months, or about one- 
half of the total loss for that period. As to quan- 
tity, however, imports of rubber have been slightly 
larger this year than they were in the preceding 
year. Coffee and silk, both of which contribute 
largely to our import trade, also show quite a re- 
duction in the value of imports for the past ten 
months, making up the greater part of the differ- 
ence in the decline shown above. 

Exports of gold have continued very heavy for 
April at $96,469,000, nearly equaling the record fig- 
ures for March, which were $97,536,400. In April 
of last year gold exports were only $2,592,000. Im- 
ports of gold in April were valued at $5,319,000 as 
compared with only $2,683,000 in March and $14,- 
493,000 in April 1927. For the ten months of the 
current fiscal year gold exports have amounted to 
$443,481,300, much the largest sum ever reported in 
any preceding year. Imports of gold for the ten 


months were $207,170,500, the excess of exports be- 
ing $236,310,800. For the corresponding period of 
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the preceding fiscal year gold exports were $99,492,- 
000 and imports $137,660,900, an excess of imports 
of $38,168,900. 

In the ten years prior to 1928 an excess of gold 
exports has appeared only twice, in 1925 and 1919. 
There is only one year on record in which the ex- 
cess of gold exports has been greater than $200,000,- 
000 and that year was 1919, when, owing to settle 
ments following the close of the European. war, the 
excess of gold exports was $291,650,000. Excess of 
gold imports have been larger than that amount on 
many occasions. At the present rate of progress, 
with foreign financing such as it is, with the excess 
of gold exports in April at $91,950,000 and for the 
past ten months $236,310,000, this year’s record for 
gold exports promises a much larger amount than 
previously recorded. Silver exports last month were 
valued at $6,537,000 and imports $4,887,000, much 
the same amount as reported for previous months. 





European stock markets were somewhat irregu- 
lar the past week, wide swings upward and down- 
ward taking place, largely in sympathy with the 
moves in New York. But the kettle of speculation 
continued to bubble furiously and the excitement 
spread to new centres which have been dormant for 
years. Even the stock markets in India and Japan 
have become infected with the virus, both Bombay 
and Tokio reporting excited dealings at advancing 
prices. Vienna reported a distinct upward move- 
ment at the close of last week, although trading 
there had been exceedingly small for more than two 
years. A firmer tendency was noted at the same 
time at Prague in Czechoslovakia and at Budapest 
in Hungary. The speculation gained headway at 
Madrid also and caused some anxiety among bank 
officials there. A meeting of the directors of the 
Spanish Bank of Barcelona was called Wednesday 
of this week and the Minister of the Treasury de- 
clared to the assemblage that the peseta must be 
defended against all manner of speculation. The 
general European disposition, so prominent last 
week, of ascribing the headlong movements to 
“American buying,” was less in evidence this week, 
but still played a part in several markets. 

The London stock market opened the week with 
an appearance of strength after a firm close the 
previous Saturday. Profit taking soon developed 
and the leading speculative groups became irregu- 
lar. The uncertainty continued Tuesday and Wed- 
nesday with great activity in the industrial group, 
coal, iron, textile and mining shares being the spec- 
ulative favorites. The drastic decline in New York 
Wednesday had a marked effect on London senti- 
ment, causing unsettlement Thursday in the com- 
mercial and industrial groups and bringing out a 
very fair volume of stocks. Pronounced declines 
took place in the talking machine, artificial silk 
and mining groups, with railways joining in the 
fall to some extent. Money pressure was fairly con- 
stant at London throughout the week, rates rising 
in the expectation of an increase in the rediscount 
rate of the New York Federal Reserve Bank. With 
the “bad news” about the New York rediscount rate 
finally out yesterday, the London market was in- 
clined to greater cheerfulness and some improvement 
took place in prices of the speculative favorites. 

The Paris Bourse opened Monday with a tone of 
great firmness after two days of closing. Precise 
ly as in New York, last Saturday was declared a 








holiday on the Bourse to enable brokers to catch up 
with the tremendous trading that had taken place in 
previous days. Orders accumulated over the week- 
end and the market was stimulated strongly by the 
announcement of the success of the new Government 
consolidation lean. The demand for shares became 
more active as the day progressed and the close 
Monday was featured by a general advance. Some 
profit taking developed Tuesday but the announce- 
ment Wednesday that 10,000,000,000 francs had 
been subscribed to the new loan caused renewed 
confidence and further extensive purchases in the 
stock market. The Berlin Boerse was depressed 
much of the week, the impending elections of May 
20 combining with uncertainty over the proposed in- 
crease in the German railway tariff and anxiety over 
the health of Dr. Gustav Stresemann, the Foreign 
Minister, to produce uneasiness. The mid-month set- 
tlements also caused increased strain on the money 
market, demand funds rising to 7144%. After a 
slump Tuesday, the German market recovered, how- 
ever, and heavy trading in industrial shares at ad- 
vancing prices became the rule. 





Intimations were given in London and Tokio early 
this week that the multilateral treaty renouncing 
war as an instrument of national policy proposed 
by Secretary of State Frank B. Kellogg would re- 
ceive the signatures of Great Britain and Japan. 
Replies to Mr. Kellogg’s proposal have already been 
received in Washington from France, Germany and 
Italy. The Quai d’Orsay indicated that it would 
agree to the Kellogg proposal for a sweeping re- 
nunciation of all war with the reservation that 
previous commitments made under the Covenant of 
the League of Nations and the Locarno Pacts, be 
duly safeguarded. The German reply, which fol- 
lowed, also accepted the idea “in principle,” specific 
mention being made again of the League of Nations 
and the Locarno agreements and the necessity for 
their previous consideration. The Italian reply 
came next, and, like its predecessors, welcomed the 
initiative of the American Government in proposing 
the agreement. Premier Mussolini pointed out that 
a preliminary meeting of experts should be called 
to define terms and draw up a document upon which 
all governments could agree. 

The favorable reply of the British Government 
was first suggested when Sir Austen Chamberlain, 
the Foreign Secretary, declared in the House of 
Commons last week that the Conservative Govern- 
ment “warmly welcomes” the step taken by Mr. Kel- 
logg. This was followed Tuesday by a statement 
in the House of Lords by Lord Cushendun, British 
representative at the League of Nations Council. 
Besides the signatures of the six great powers, Lord 
Cushendun said, Great Britain hopes to obtain from 
each subscribing Government a collateral declara- 
tion telling what interpretation it places upon the 
agreement. “His Majesty’s Government,” he re- 
marked, “wishes not to put any reservations into 
the treaty but to place on record in some formal and 
accepted manner the views expressed by the differ- 
ent Governments as to the document they are sign- 
ing. There are methods known to diplomacy where- 
by that may be done without interfering in any way 
with the acceptance of the document itself.” 

The decision of the Japanese Government to ac- 
cept the draft treaty drawn up by Secretary Kellogg 
was made known in Tokio May 16, according to a 
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special dispatch (copyright) to the New York 
“Times.” “The diplomatic authorities here,” this re- 
port added, “believe that the American draft is on 
the whole better than the French, but they recog- 
nize that the proposed treaty is something new and 
untried, and believe it reasonable that other na- 
tionals may desire to make their position clear by 
reservations, or exchange notes, or a change in 
phraseology or in some other way. Japan will there- 
fore be ready to participate in any discussion which 
may be held. The Japanese believe such conver- 
sations ought to be shared by America, and they 
would consider an exchange of views by the powers’ 
Ambassadors in Washington a suitable procedure.” 
s 





Premier Mussolini, Fascist Dictator of Italy, 
again directed a verbal fusilade at the principle of 
democratic government when, on May 12, he guided 
the passage through the Italian Senate of the Gov- 
ernment’s electoral reform bill. The bill was ap- 
proved by a vote of 161 to 45 and was subsequently 
passed by the Chember of Deputies, leaving only the 
King’s signature to be affixed in order to make it 
law. It takes the right of electing deputies to Par- 
liament out of the hands of ordinary citizens and 
entrusts the task to Fascist corporations or trade 
unions. Several speeches in opposition to the new 
system were made in the Senate last Saturday, some 
Senators contending that it was an untimely leap 
into the darkness, while others maintained that it 
was unconstitutional. To these sentiments of the 
Opposition, the Premier replied in the vigorous fash- 
ion characteristic of him. The sovereignty of the 
people, he declared, was a dire fiction; it never has 
existed and never will exist in any country. The 
bill proposed by the Government, he continued, was 
an honest attempt to take a great step forward in 
constitutional legislation, along lines best calcu- 
lated to promote the smooth collaboration of all 
classes of society for the advancement of the State. 
The statement that the measure was unconstitu- 
tional was absurd, he said, as the Italian Constitu- 
tion, at the time it was framed, was not intended to 
be hard and fast for all time, binding future Italian 
generations to the end of the world. In a further 
discussion of the bill, Signor Mussolini explained 
that it did not represent an effort to make sure that 
all future Parliaments would be completely Fascist. 
This result could be obtained by far simpler meth- 
ods, he remarked. Instead of this, the bill was said 
to be aimed at elevating the corporations or trade 
unions to the rank of organs of the State. “Herein,” 
exclaimed Il] Duce, “lies the Fascist Revolution’s 


great legislative novelty and herein lies its great 
originality !” 





The bewildering turmoil in China assumed some- 
what more intelligible shape in the course of the past 
week, several definite tendencies being observable 
following the sharp and sanguine clashes between 
the Nanking Nationalist troops and the Japanese 
regulars in Tsinanfu. These clashes apparently as- 
sumed all the proportions of genuine military en- 
gagements on May 3 and 4 and again on May 8. The 
immediate result was a halt in the advance toward 
Peking of the Nationalist forces, the latter being 
prevented by the Japanese from using the Shantung 
Railway in their move northward. Other means were 
found by the Nationalists during the past week to 
prosecute their war against the Alliance of Northern 


War Lords and their endeavor to capture Peking. 
And the Nationalists at the same time began a series 
of official representations to Japan, to the League 
of Nations and to the United States. The situation 
as a whole closely resembled that which followed on 
the Nanking incident and the Nationalist capture of 
Shanghai in March of last year. At that time, how- 
ever, all the Western nations were deeply concerned 
for the safety of the lives and property of their na- 
tionals in Shanghai and the Yangtze Valley, whereas 
in the present instance the onus of protecting the 
foreigners falls on Japan, since Shantung Province, 
where the difficulties occurred, is a distinctly Japa- 
nese sphere of influence. 

Details of the Nationalist push toward Peking 
which were reported early this week indicated that 
the Nanking Generalissimo Chiang Kai-shek per- 
sonally commanded the force of approximately 60,000 
troops that entered the Shantung capital, Tsinanfu, 
in the first days of May. General Ho Yao-tsu di- 
rected the operations which resulted in the fighting 
between the Nationalists and the Japanese. The 
presence of the latter, and their action in defending 
the Shantung Railway and the foreign concession in 
Tsinanfu, caused the separation of the Chinese army 
into two parts, one of which continued northward, 
while the other returned to a railway junction fur- 
ther south and was believed to have made its way 
northward by another route. Further to the west, 
the “Christian” General Feng Yu-hsiang, now the 
ally of the Nationalists, was known to be making 
progress toward the north along the only other north 
and south railway in China. The Governor of Shansi 
Province, General Yen Hsi-shan, also aided the 
Nationalists. 

Reports early this week indicated that the Nan- 
king forces were moving steadily on toward the 
Northern capital and were capturing important 
cities between Tsinanfu and Peking. Tehchow, 
north of the Yellow River, was reported evacuated 
by the Northerners last Saturday, and the National- 
ists entered the city without opposition. The Na- 
tionalists under Feng Yu-hsiang, advancing along 
the Peking-Hankow Railway, occupied Paotingfu on 
May 138. The latter city is regarded by military ex- 
perts as virtually the last line of defense before Pe- 
king and its seaport, Tientsin, and the fall of both 
these cities appeared probable. As there are im- 
portant settlements of foreigners in these centers 
some apprehension was again felt and soldiers were 
again rushed toward them by the Japanese officials. 
Late dispatches reported the Nationalists just south 
of Peking and only a short distance from Tientsin. 
General Chang Tso-lin, the Governor of Manchuria 
and leader of the Ankouchun or Alliance of Northern 
War Lords, was reported ready to abandon Peking 
and Tientsin, and anxious to retire behind the great 
wall of China to his own Province. 

The Tsinanfu incident received little clarification 
during the week, although both the Nationalists and 
the Japanese attempted to effect adjustments which 
would make the situation less critical. An appeal 
to the League of Nations at Geneva, urging that body 
to “request cessation. of hostilities by Japanese 
troops and their immediate withdrawal from Shan- 
tung Province” was dispatched by the Nanking Gov- 
ernment on May 11. This note stated that “Japanese 
troops fired on Chinese soldiers and civilians with- 
out provocation and then set gunfire on the sur- 





rounding areas with the result that there were more 
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than 1,000 casualties.” This “ruthless violation of 
the territorial integrity and political independence 
of China” should be countered, the note added, by an 
immediate summoning of the Council of the League. 
Agreement was given beforehand to “any proper ar- 
rangement for an international inquiry or arbitra- 
tion.” Geneva dispatches reported receipt of the 
communication at the League Secretariat, but added 
that action by the League was extremely improbable. 

Efforts to secure American mediation between 
Japan and China also were begun by the National- 
ists, Shanghai dispatches of May 11 indicating that 
Dr. C. C. Wu, the former Foreign Minister of the 
Nanking Government, had been instructed to pro- 
ceed from Paris for Washington in order to lay the 
Chinese case before the American Government. In 
addition to this, a direct appeal to President Coo- 
lidge was made by the Nanking Government on May 
13. The attention of the American Executive was 
called to the Japanese bombardment of Tsinanfu 
and to the fact that Japan was sending additional 
forces to Shantung. “We hope,” the note concluded, 
“your Government and people will indicate their 
attitude regarding the grave situation made possible 
by Japan’s action.” 

The Japanese authorities, both in Tokio and in 
Tsinanfu, evinced a desire to settle the incident of 
May 3 as quietly and expeditiously as possible. The 
Japanese Government made clear, however, that it 
has no intention of withdrawing its troops from 
Shantung Province while present conditions con- 
tinue. The difficulties in Tsinanfu began, according 
to a Tokio War Office statement, when Chinese 
troops started to loot a Japanese residence and mal- 
treated a consular policeman who tried to interfere. 
In the fighting which followed, the statement added, 
thirteen Japanese civilians were killed and twenty- 
eight are still missing. Two declarations were trans- 
mitted to the League of Nations by the Tokio Gov- 
ernment on May 15, Minister Sato, who has charge 
of the Japanese activities in the League, communi- 
cating them. They were understood to explain why 
Japan sent troops to Shantung Province and addi- 
tional warships to Chinese waters. It was also 
stated in Geneva that another Japanese communica- 
tion would be forthcoming, dealing specifically with 
matters covered in the Nationalist protest to Geneva. 

The military measures taken by the Japanese in 
Tsinanfu appeared calculated to prevent any repeti- 
tion of the unfortunate clashes of the early days of 
the month, but their effect on Chinese opinion could 
hardly have been taken into consideration. They 
included the establishment of a neutral zone ten 
miles wide along the 200-mile stretch of the Tsinanfu- 
Tsing-tao Railway. The withdrawal of the Chinese 
military to beyond a six-mile radius of Tsinanfu also 
was insisted upon. To prevent Chinese reprisals, the 
Tientsin-Pukow Railway was cut in two places and 
this, of course, prevented the use of the railway by 
the Nationalists. As preliminaries to settlement of 
the difficulties arising out of the Shantung problem 
the Japanese authorities demanded an official apol- 
ogy by the Chinese commander, General Chiang Kai- 
shek, the punishment of General Ho Yso-tsu, who 
directed the first Chinese troops to enter the city, 
and compensation for the damage suffered by Japa- 
nese residents during the fracas. General Ho Yao- 
tsu was dismissed by the Nationalists and an apology 
by General Chiang Kai-shek was made to the Japa- 
nese commander, General Fukuda. Dispatches indi- 





cated, however, that this series of occurrences was 
fostering an intense anti-Japanese feeling through- 
out China. Japan was also determined, late dis- 
patches said, to prevent the spread of the civil war 


to Manchuria, where Japanese interests are very 
extensive. 





Famine conditions in Shantung and southern 
Chili Provinces in China furnish a deplorable adden- 
dum to the civil war between the South and the 
North that is now devastating the land and to the 
difficulties with Japan that are agitating the entire 
Far East. The famine has been in progress sinee 
early last winter and was caused as much by the 
looting of the brigand-like soldiery of the ferocious 
Governor Chang Tsung-chang and by the taxes levied 
on the citizenry as by poor crops. Entire counties 
have been depopulated in Shantung as a result of the 
famine, and as grain reserves are gradually depleted 
in additional areas, more and more tens of thou- 
sands of persons are living on famine rations or 
actually starving to death. According to an esti- 
mate by Hallett Abend, Peking correspondent of the 
New York “Times,” more than 4,000,000 Chinese are 
now living upon one meal a day, and that made up 
of chaff or cotton seed pulp. The chaff consists of 
the hulls of millet seed and the cotton seed pulp of 
the residue of cotton seed from which all the oil has 
been extracted under pressure. In many sections 
the desperation of the villagers and peasants has be- 
come so great that crimes of violence are so common 
as to cause little comment. More than 2,000,000 
Chinese from Shantung are emigrating to the free 
lands of Manchuria and this, together with the 
deaths from starvation, is expected to reduce Shan- 
tung’s population from the 34,000,000 of 1926 to 
about 25,000,000 by the end of this year. 





Treaty arrangements regulating the chief ques- 
tions between Great Britain and Persia were con- 
cluded at Teheran on May 10 by the British Minister 
to Persia and the Persian Acting Minister for For- 
eign Affairs. A series of conventions was signed 
which, according to a London dispatch to the New 
York “Times,” go far toward establishing Anglo-Per- 
sian relations on a more stable and more friendly 
basis. The most important of these conventions 
recognizes Persian tariff autonomy and makes pro- 
vision for transitional arrangements pending the 
conclusion of a treaty of commerce and navigation. 
Additional notes exchanged provide for the regula- 
tion of the legal position in Persia of British sub- 
jects. The question of facilities to be accorded for 
the flight of Imperial Airways airplanes over Per- 
sian territory was also settled, Persia being an essen- 
tial link in the British air route to India. The Per- 
sian Government asserted in a note its intention of 
creating airdromes and agreed that there is no rea- 
son to refuse permission to Imperial Airways, on 
certain conditions, to use them. These steps were 
believed in London to open the way for the operation 
of the Cairo to India link in the Imperial Airways 
system. 





Contact between rebel forces in Nicaragua, and 
the American forces of intervention, was again 
established early this week and resulted in the most 
severe combat which has occurred in weeks. One 


marine was killed in the engagement and the com- 
manding officer, Captain Robert S. Hunter, of Kan- 
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sas, was wounded. The unofficial reports so far 
available indicate that the brush occurred in a region 
about twenty-five miles northeast of Matagalpa, the 
rebel losses being estimated at five killed and an 
equal number wounded. Marine airplanes flew over 
the detachment, according to an Associated Press 
dispatch of Thursday from Managua, and dropped 
medical supplies for the wounded. The detachment 
was reported to be in almost impenetrable jungle 
country; this, it was stated, “because the marines 
have chased the outlaws into regions practically un- 
explored.” The rebels were believed to be under 
the command of Jose Leon Diaz, one of the lieuten- 
ants of General Augustino Sandino, who is directing 
the operations against the Americans. 

The intention of the Nicaraguan rebels to con- 
tinue their unequal struggle against the 3,900 Amer- 
ican Marines in the country was amply indicated by 
a letter, purporting to be from General Sandino, 
found in the ruins of La Luz mine, which was de 
stroyed by dynamite some weeks ago. The letter 
was addressed to H. J. Amphlett, manager of the 
mine, and was found when the American forces 
reached the mine early this week. It amounts, ac- 
cording to a dispatch from Harold N. Denny, special 
correspondent of the New York “Times,” to “a dec- 
laration of war against Americans individually and 
a warning that neither they nor their property will 
be respected in Nicaragua.” The mine owner was 
invited in the letter to recover his losses from the 
Government of the United States, which, the letter 
said, “is truly responsible for the horrible and disas- 
trous situation through which Nicaragua is pass- 
ing.” The Sandinistas were said to be “paying” for 
supplies taken from the mines in the neighborhood 
by leaving orders for compensation on President 
Coolidge and the United States Government. 





There have been no changes this week in discount 
rates by any of the central banks of Europe. Rates 
continue at 7% in Germany; 6% in Italy and Austria; 
544% in Norway; 5% in Denmark and Madrid; 44% 
in London, Belgium and Holland; 4% in Sweden, and 
314% in France and Switzerland. In London open 
market discounts are 37%4@3 15-16 for short and 4% 
for long bills, against 37%%,@4% for short and 4% 
for long on Friday of last week. Money on call in 
London was 444% on Wednesday, but was 314% 
yesterday. At Paris, open market discounts con- 
tinue at 254%, and in Switzerland at 3 5-16%. 





The latest weekly statement of the Bank of 
England, made public last Thursday and dealing 
with the week ending May 16, shows another, but 
much smaller gain in bullion, namely £41,425; 
notes in circulation declined £384,000 and the two 
together caused a gain in the reserve of gold and 
notes in the banking department of £425,000. 
That the bank further strengthened its position 
is shown by the fact that the reserve ratio rose 
to 40.91% from 40.79%. In the corresponding 
period a year ago the ratio stood at only 32.68% 
and two years ago only 22.46%. Both the ‘“‘deposit’’ 
items showed important changes—public deposits 
rising £6,090,000, while “other” deposits fell off 
£5,406,000. Loans on Government securities in- 
creased £120,000 and loans on other securities 
£150,000. The Bank’s gold holdings are not £161,- 
946,830, which compares with £153,958,678 in the 
corresponding week in 1927, and £148,905,187 in 





1926. Notes in circulation aggregate £134,834,000, 
against £136,159,645 in 1927 and £140,985,585 two 
years ago (1926). The Bank’s discount rate remains 


at 444%. Below we furnish comparisons of the 
various items of the Bank of England report for 
five years. 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1928. 1927. 1926. 1925. 1924. 
May 16. May 18. May 19. May 20. May 21. 
z£ £ £ £ £ 
Circulation --.-...-.. b134,834,000 136,169,645 140,985,585 147,241,395 124,518,065 
Public deposits. --.-.-. 19,164,000 12,757,974 18,852,321 15,747,690 18,367,124 
Other deposits. .-.-. 95,376,000 102,094,453 104,335,977 102,231,950 101,522,888 


Governm’t securities 29,577,000 47,824,229 44,210,328 35,351,733 42,070,403 
Other securities.... 55,846,000 47,220,123 69,064,510 72,026,792 72,185,707 
Reserve notes & coin 46,862,000 37,539,033 27,669,602 28,416,816 23,413,346 
Coin and bullion..a161,946,830 153,958,678 148 905,187 155,908,211 128,181,411 
Proportion of reserve 

to liabilities... -- 40.91% 


44% 


32.68% 
44% 


22.46% 
5% 


24% 
5% 


194% 
4% 


a Ineludes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to the gold standard. 

b Beginning with the statement for April 29 1925 includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 








The Bank of France, in its statement of May 16, 
reported a decrease in note circulation of 665,205,000 
reducing the total of that item to 59,719,341,830 
francs, as against 52,156,510,815 frances last year 
and 52,657,505,070 francs in 1926. All gold hold- 
ings remained unchanged. Silver decreased 3,000 
franes, bills discounted 182,821,000 francs, trade 
advances 14,458,000 frances, general deposits 435,- 
110,000 franes, and advances to the State 800,000,000 
frances. On the other hand, Treasury deposits in- 
creased 27,655,000 francs and divers assets expanded 
140,708,000 francs. Below we furnish a comparison 
of the various items of the Bank’s return for three 
years past: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of. 
Sor Week. May 161928. May 181927. May 15 1926. 
Gold Holdtngs— Francs. Francs. Francs. Francs. 
In France-.-..-.-.- Unchanged 3,678,540,943 3,683,507,441 3,684,147,148 
Abroad—available Unchanged 462,771,478 1,401,549,429| 1,864,320,907 
Abroad—non-avail Unchanged 1,401,549,429 462,771,478f 
Pdsbonane Unchanged 5,542,861,850 5,547,828,349 5,548,468,056 


een Dec. 3,000 342,944,521 
Bills discounted - .. Dec. 182,821,000 1,685,700,764 2,091,981,467 4,543,067,683 
Trade advances...Dec. 14,458,000 1,776,110,224 1,638,447,673 2,389,940,287 
Note circulation. - Dec. 665,205,000 59,719,341,830 52,157,510,815 52,657,505,000 
Treasury deposits.Inc. 27,655,000 59,041,447 172,393,164 14,434,455 
General deposits. .-Dec. 435,110,000 8,458,611,856 9,823,324,521 2,769,166,364 


343,362,754 333,994,239 


Advances to State. Dec. 800,000,000 22,700,000,000 27,400,000,000 35,100,000,000 
Divers assets-- --- Inc. 140,708,000 28,482,855,913 18,073,512,126 3,543,293,376 





The New York money market has been notably 
firm the past week with rates advancing in all 
departments. The feature of the week was, of course, 
the rise in the rediscount rates at the Philadelphia 
and New York Reserve Banks. The New York bank 
moved its rate up Thursday, being the eighth bank 
in the system to take this action in the present 
movement. The action was clearly foreshadowed by 
the increasing firmness of the local money market. 
The time loan market gave ample indication Tuesday 
and Wednesday of the underlying strength. Distant 
maturities began to loan Tuesday morning at 544% 
and 544% as against the previous figure of 5%. By 
Thursday the prevailing figure for time loans was 
514%, and a further advance yesterday carried the 
figures to 514%, the highest since 1923. Call money 
was steady at 514% in the early trading with some 
loans offered in the street or wire market at 544%. 
The rate was advanced to 6% Thursday, and re- 
mained at this figure yesterday. Withdrawals were 
light, although some $15,000,000 were called in the 
final trading yesterday. Brokers loans against stock 
and bond collateral as reported by the Federal 
Reserve Bank of New York in its weekly statement 
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again showed a huge advance. The increase for the 
week was $140,936,000, and the total of these 
loans for stock speculative purposes was thus carried 
to a new high record. 

Dealing in detail with the rates from day to day, 
call loans on Monday, Tuesday: and Wednesday 
ruled at the unchanged figure of 544%, this being 
the rate for all loans, including renewals. On 
Thursday renewals were still effected at 544%, but 
the rate on new loans advanced to 6%. On Friday 
the renewal rate also was marked up to 6% and 
all other loans were at the same figure. For time 
loans also rates have risen. In fact, the advance 
has been almost spectacular. On Monday the rate 
was 5% firm for all maturities for 30 days to six 
months. On Tuesday the quotation rose to 5@514%. 
On Wednesday there was an advance to 54%@44% 
and on Friday a further advance to 5144@5%%. 
Apparently the rise in the rediscount rate of the 
Federal Reserve Bank of New York has had no 
effect on the commercial paper market, and the 
prevailing rate for four to six months names of 
choice character remains at 444%. For names less 
well known the quotation continues at 434%. For 
New England mill paper the range still is 4144@434%. 





Rates for banks and bankers’ acceptances were 
advanced all around on Friday as a result of the 
action of the New York Reserve Bank in raising its 
rediscount rate from 4% to 44%. In the rates for 
30 days the advance was 3% of 1% and in those for 
all other dates it was 144 of 1%. The posted rates 
of the Acceptance Council for prime bankers’ accept- 
ances eligible for purchase by the Federal Reserve 
banks are now 444% bid and 4% asked for bills run- 
ning 30 days, 414% bid and 4% asked for bids run- 
ning 60 days and also for 90 days, 444% bid and 44% 
asked for 120 days and 434% bid and 44% asked 
for 150 and 180 days. Open market rates likewise 


remain unchanged as follows: 
SPOT DELIVERY. 


——180 Days—— ——150 Days——- ——_120 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills.......... 4% 4% 4% 4% 4% 4% 
—90 Days—— ——60 Days——- ——-30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills_........- 4\% 4 4\% 4 4% 4 
FOR DELIVERY WITHIN THIRTY DAYS. 

DE SE WN dca csdunenseneneenencngateethmamsshonanead 4% bid 


Eligible non-member banks 4% bid 

The posted rate of the Acceptance Council for call 
loans against acceptances has remained at 44% 
throughout the week. 





The discount rates of the Philadelphia and New 
York Federal Reserve Banks were increased this 
week from 4% to 44%%. The action in the case of 
the Philadelphia Reserve Bank was taken on May 16, 
the higher rate becoming effective May 17. An- 
nouncement of the change in the rate of the New 
York Federal Reserve Bank was made on May 17— 
the higher rate going into effect May 18. The other 
Reserve Bank at which the 444% rate obtains are, 
Boston, Chicago, St. Louis, Richmond, Minneapolis 
and Dallas. The following is the schedule of rates 
now in effect for the various classes of paper at the 
different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Effect Date Prevtous 

Federal Reserve Bank. on May 18. Established. Rate. 
cn atadeince dinennintianeana midi ae 4a Apr. 20 1928 4 
PHO BOs nc cncscocsssoccscssunssece~ 4 May 18 1928 4 
BEI. cc ccndndsconectsewtwscsns 4% May 17 1928 4 

CEs a concccnssascicaunssntesee a Mar. 1 1928 3% 
EE TT TE ee eae 4hy Apr. 24 1928 4 

PE bacddctdsntvcascosecocssoceses 3 Feb. 11 1928 3% 
CR niinndacccanknenampedtondnne 4% Apr. 20 1928 4 
coined scisecnencepith chen eb ementnegiaticnen cataditeads 4% Apr. 23 1928 4 
PT iin, stn enamegannenmenin 4% Apr. 25 1928 4 

I i tema ckblndine ss Gages a Feb. 10 1928 3% 
iiss mnmeinstimdmneninaamitil 4 May 7 1928 4 

Ge, wn cconccehubneubebbnd 4 Feb. 4 1928 3% 








Sterling exchange in the first part of this week 
was steady, displaying firmness in consequence of 
considerable demand. After Wednesday the market 
showed signs of reaction. From Thursday of last 
week until Wednesday London was a buyer of 
sterling upon the announcement that the New York 
Federal Reserve Bank had not changed its rediscount 
rate from 4%. The European markets have re- 
cently been confident that the New York rate was 
scheduled to be raised and have been arranging 
their affairs accordingly. That such was the Euro- 
pean attitude was evidenced by nervousness shown 
in the London and Continental stock exchanges 
on Thursday recently, the day when the New York 
Federal Reserve Bank directors meet and announce- 
ments regarding their action are made. Large 
amounts of American money have been invested in 
London and European stock exchanges and have 
been an important factor in the recent bull markets 
in London, Paris, Milan, Berlin, and Vienna. Per- 
haps the most outstanding feature touching sterling 
exchange now and for weeks ahead was the an- 
nouncement made on Thursday of this week of the 
advance in the New York Federal Reserve Banks 
rediscount rate from 4% to 4%%. The 4% rate 
had been in effect since Feb. 3, when it was raised 
from 344%. The immediate response by sterling 
exchange in the late trading on Thursday was a 
drop of 1-16. The range this week has been from 
4.87 11-16 to 4.88 for bankers sight, compared with 
a range of 4.87 9-16 to 4.87% last week. The range 
for cable transfers has been from 4.88 1-16 to 4.883%, 
compared with 4.87 15-16 to 4.88 7-32 a week ago. 
It is believed that American bank balances in London 
are not excessive at this time, as there have been 
noticeable withdrawals from London to take ad- 
vantage of the high rates prevailing for collateral 
loan accommodation in the New York market. 
Although much American money has been going 
over steadily to London and the Continental bourses, 
the flow of capital has not been one sided and English, 
French and other funds have been coming to New 
York to take advantage of the high rates prevailing 
here. 

The advance in the New York Reserve Bank’s 
rediscount rate, should draw further funds from 
Europe. An immediate effect of the higher redis- 
count rate was an increase in rates, and so in yields, 
of American bankers acceptances. Acceptances are a 
favorite form for the investment of foreign banking 
balances here, so that the higher rates may be ex- 
pected to prove very attractive to these funds, an- 
other circumstance which may militate against the 
sterling rate for some weeks to come. Some of the 
ease noticeable in the market on Thursday and quite 
all the dullness in sterling and all other foreign ex- 
changes must be attributed to the fact that it was a 
holiday. Ascension Day, in Paris and several other 
European markets. The day was observed and prac- 
tically all business at a standstill in the following 
countries: Argentina, Austria, Belgium, Brazil, Do- 
minion of Canada, Chile, Czechoslovakia, Denmark, 
Dutch East Indies, Finland, France, Germany, Hun- 
gary, Italy, Jugoslavia, Latvia, Lithuania, Mexico, 
Netherlands, Nicaragua, Norway, Peru, Poland, 


Salvador, Spain, Sweden, Switzerland and Venezuela. 
On Friday the market became firmer; although Lon- 
don became a seller of sterling the New York banks 
turned in to buy. Hence the renewed fi:mness. 
There are no further developments with respect to the 
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launching of the new amalgamated currency. British 
banking authorities are now concentrating their 
attention on the details and mechanical problems 
necessary to make the amalgamated currency ef- 
fective. The Bank of England continues to strengthen 
its reserve position. The United States Department 
of Commerce issued a statement on Thursday to the 
effect that the reserve ratio of the Bank of England 
on April 25 was the highest since 1914. The ratio 
of reserves to liabilities rose from 37% to 40 5-16% 
during the week of April 18-25. 

This week the Bank of England shows an increase 
of £41,425 in gold holdings. On Tuesday the Bank 
bought £455,000 in gold bars. On Wednesday the 
Bank exported £17,000 in sovereigns to Egypt and 
set aside £500,000 in sovereigns for account of the 
Bank of South Africa. At the Port of New York the 
gold movement for the week May 10-16, inclusive, as 
reported by the Federal Reserve Bank of New York, 
consisted of imports of $285,000, chiefly from Latin 
America, and exports of $12,937,000, of which $11,- 
905,000 was shipped to France, $500,000 to Argen- 
tina, and $400,000 to Venezuela. The shipment to 
France was accounted for here last week. The Guav- 
anty Trust Co. is shipping $750,000 gold to Argen- 
tina to-day. This week the gold reserves of the New 
York Federal Reserve Bank show a further decrease 
of $12,777,000 and the total gold reserves of the 
twelve Federal Reserve banks combined show a de- 
crease of $49,243,000. This decrease in gold, it is 
auth oritatively stated, is largely due to further ear- 
markings for foreign banks, principally, it may be 
assumed, for account of the Bank of France. There 
was no Canadian movement of gold either to or from 
the United States. Canadian exchange has been at 
a discount this week, ranging from 3-32 to 5-64 of 1%. 
The discount in Montreal funds, while in some re- 
spects seasonal, is due to a heavy flow of Canadian 
funds to New York for investment in securities and 
in short loans. 

Referring to day-to-day rates sterling on Saturday 
last was somewhat in demand in the half-holiday 
market. Bankers sight was 4.8734@4.87 13-16, cable 
transfers 4.8814@4.88 3-16. On Monday exchange 
on London was in further demand. Bankers sight 
was 4.8734@4.88 and cable transfers 4.88 3-16@ 
4.8834. On Tuesday the market reacted slightly. 
Bankers sight was 4.87 13-16@4.88, cable transfers 
4.8814@4.88 11-32. On Wednesday the market was 
dull but steady. The range was 4.87 13-16@4.88 for 
bankers sight and 4.88 3-16@4.88 5-16 for cable trans- 
fers. On Thursday sterling showed a slight reaction. 
Bankers sight was 4.87 11-16@4.87 29-32 and cable 
transfers 4.8814@4.88 9-32. On Friday the range 
was 4.87 11-16@4.88 for bankers sight and 4.88 1-16 
@4.88 5-16 for cable transfers. Closing quotations 
yesterday were 4.8774 for demand and 4.884 for 
cable transfers. Commercial sight bills finished at 
4.8734, 60-day bills at 4.84 1-16, 90-day bills at 
4.8234, documents for payment (60 days) at 4.84 1-16 
and 7-day grain bills at 4.8714. Cotton and grain 
for payment closed at 4.8734. 





The Continental exchanges have been firm this 
week. German marks were especially so, due to 
transfers from New York and also from European 
markets for investments on the Berlin Bourse and 
also because of flows of funds, the proceeds of loans, 
launched chiefly in the United States, short-term 
money market supplies, and currently an additional 





demand arising from tourist traffic. Money rates 
continue high in Germany. Month loans on Berlin 
markets are quoted up to 814%. The heavy money 
market requirements are an important factor in 
firmness of the unit. The home capital market in 
Germany shows fresh signs of exhaustion. The 
Finance Minister recently declared that it was not 
intended to place abroad Federal or State loans or 
loans with Federal or State guaranties. The Loans 
Advisory Board’s new regulations, it is believed, 
will make foreign borrowing more difficult for 
municipalities. French frances continue steady at 
the levels current for many weeks past. The success 
of Poincare’s consolidation loan, according to Dow, 
Jones & Co.’s Paris ofice, brings nearer the resump- 
tion of the gold standard. The cash subscriptions 
totaled approximately ten billion francs and caused 
the books for these subscriptions to be closed. The 
cash subscriptions, together with the large conversion 
subscriptions, amount to a vote of confidence from 
the investing public in France and abroad which 
will make the path through Parliament of Poiacare’s 
future stabilization measures easier. The new French 
Chamber meets next month, but it does not neces- 
sarily follow that the financial reform measures 
will be ready for presentation as soon as at that 
time. The Dow, Jones correspondent states that in 
addition to measures authorizing export of gold and 
payment of Bank of France notes in gold, action 
will be necessary on various aspects of the Bank of 
France position, and then or later the tax system 
and the adjustment of corporate affairs to the new 
currency basis. 

In banking quarters here it is believed that some 
steps will be taken toward reimbursing in part old 
holders of French Government securities for losses 
resulting from revaluation of the currency. Similar 
action for old holders of French corporate fixed- 
interest securities may be taken. In both cases any 
measures taken would be in such form as to preclude 
profits for recent speculative buyers. Bankers and 
foreign exchange interests are awaiting with some 
curiosity a revision of the Bank of France statement. 
As issued for a long time past, the statement has 
disguised the gold items and has given no real idea of 
the proportion of the world’s monetary stock of 
gold accumulated by the Bank of France. It is 
believed that most of the Bank of France advances 
to the Government will be automatically eliminated 
by the revaluation of the bank’s gold to the new 
unit, and that the circulation will be reduced as a 
result of the recent consolidation loan. As noted in 
the above account of sterling Exchange, the New 
York Federal Reserve Bank shipped an additional 
$11,905,000 to France from the Bank of France ear- 
marked stock held in New York and it was also noted 
that further earmarking operations had been effected 
at New York and were revealed in the changes in the 
Federal Reserve Bank weekly statements. 

Italian lire continue firm and in demand for the 
same reasons which have been operative for several 
weeks past—flow of funds for investment in Italian 
shares, immigrant remittances, and now the begin- 
ning of tourist traffic. Greek exchange has been 
quiet. Especial interest attaches to the drachma 
this week as stabilization was effected and the Bank 
of Greece, the new bank of issue established in 
accordance with the Greek stabilization scheme, 
began business on Monday. The drachma is re- 


valued at 375 to the pound sterling, or about 77 to 
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the dollars, which works out at $.012977 for the dollar 
parity. Restrictions on foreign exchange dealings 
have been abolished. The stabilization level is 
about at the price at which drachmas have ruled for 
more than a year. The cover of gold, foreign ex- 
change, and securities amounts to 51.3% of note 
circulation and other liabilities. 

The London check rate on Paris closed at 124.02 
on Friday of this week, against 124.02 on Friday of 
last week. In New York, sight bills on the French 
center finished at 3.93 7-16 against 3.93 7-16 a week 
ago; cable transfers at 3.93 11-16, against 3.93 11-16, 
and commercial sight bills at 3.9314, against 3.9314. 
Antwerp belgas finished at 13.95 for checks and at 
13.96 for cable transfers, as against 13.9514 and 
13.9614 on Friday of last week. Final quotations 
for Berlin marks were 23.92 for checks and at 23.93 
for cable transfers, in comparison with 23.9114 and 
23.9214 a week earlier. Italian lire closed at 5.2634 
for bankers sight bills and at 5.27 for cable transfers, 
as against 5.2634 and 5.27 last week. Austrian 
schillings have not changed from 144%. Exchange on 
Czechoslovakia finished at 2.9615, against 2.9615; on 
Bucharest at 0.6134 against 0.6134; on Poland at 
11.20, against 11.20, and on Finland at 2.52, against 
2.52. Greek exchange closed at 1.30144 for checks 
and at 1.3014 for cable transfers, against 1.3014 and 
1.301% a week ago. 





The exchanges on the countries neutral during 
the war have been firm this week, with the exception 
of Holland guilders. The weakness in guilders is 
due more to lack of demand than to pressure, and is 
somewhat accentuated by the flow of Amsterdam 
funds to other markets where returns are more 
tempting. It is believed that a considerable volume 
of Dutch funds has been coming to the New York 
market and that the present increase in acceptance 
rates here may draw further funds from Amsterdam. 
Guilder cables sold this week as high as 40.3744, 
which compares with the gold point of 40.45. The 
Netherlands Bank, however, keeps command of 
the Dutch gold position, and unless gold imports 
are considered desirable, which is improbable, the 
bank will maneuver its foreign balances to prevent 
the metal from coming in. The Scandinavian units 
continue firm. ‘The Norwegian Cabinet order de- 
creeing a return to gold in Norway reads as follows: 
“The Order in Council of March 19 1920, according 
to which the Norges Bank in accordance with the 
Bank Act, Article 7, last paragraph, was exempt 
from the obligation of redeeming its notes, is re- 
pealed from May 1 1928 inclusive, and the interdict 
on export of gold, wrought or unwrought, coined 
or uncoined, established by law on Aug. 18 1914, 
No. 1, Article 4, is temporarily repealed in accord- 
ance with Article 7 of the same law as from May 1 
1928 inclusive, though only as far as is concerned 
the export to countries where the banks of issue 
redeem their notes with and from which the export 
of gold to Norway is free.” Norway’s return to 
gold is similar to that of Holland. The central 
bank in neither country is obligated to sell gold 
for export to countries which are not on the gold 
standard. The decree appears to re-establish the 
free export of gold only temptarily. The phrasing 


isfprobably a measure of precaution against future 
contingencies. 

Bankers’ sight on Amsterdam finished on Friday at 
40.3214, against 40.3314 on Friday of last week; 





cable transfers at 40.3414, against 40.3514, and com- 
mercial sight bills at 40.28, against 40.2814. Swiss 
francs closed at 19.27 for bankers’ sight bills and at 
19.2734 for cable transfers, in comparison with 
19.2634 and 19.27% a week earlier. Copenhagen 
checks finished at 26.8214 and cable transfers at 
26.8314, against 26.82% and 26.83%. Checks on 
Sweden closed at 26.82, and cable transfers at 26.83, 
against 26.8214 and 26.8314, while checks on Nor- 
way finished at 26.78 and cable transfers at 26.79, 
against 26.78 and 26.79. Spanish pesetas closed at 
16.76% for checks and at 16.77% for cable transfers, 
which compares with 16.77 and 16.78 a week earlier. 





The South American exchanges are firm, though 
dull so far as New York trading is concerned. The 
prospects of the South American exchanges seem all 
that could be desired. Their financial programs are 
being modernized and further improvements in this 
direction are in prospect. As noted above, in the 
account of sterling exchange, $1,250,000 in gold was 
shipped from New York to Argentina this week and 
$400,000 to Venezuela. Great industrial develop- 
ments are taking place in all the South American coun- 
tries and both British and American loans for these 
purposes increase steadily. Argentine paper pesos 
closed yesterday at 42.75 for checks, as compared with 
42.75 on Friday of last week, and at 42.80 for eable 
transfers, aga:nst 42.80. Brazilian milreis finished 
at 12.04 for checks and at 12.05 for cable transfers, 
against 12.04 and 12.05. Chilean exchange closed at 
12.19 for checks and at 12.20 for cable transfers, 
against 12.21 and 12.22, and Peru at 4.02 for checks 
and at 4.03 for cable transfers, against 4.02 and 4.03. 





The Far Eastern exchanges are firmer than at any 
time in many months. The Japanese difficulties 
with the Chinese forces in Shantung apparently have 
had no permanent effect. The Chinese silver cur- 
rencies are higher, largely as the result of the firmer 
silver prices, bar silver being quoted in London around 
27 15-16 pence. Japanese yen have recovered from 
the setback of last week and the week before. On 
Monday yen were quoted as high as 46.86 for cable 
transfers, up 24 points, although in actual trading it 
ruled around 46.75. Yen have been firmer than at 
any time in a few weeks, due largely to official sup- 
port, which caused a setback to speculative bear 
operations. Combined foreign trade of Japan for the 
first quarter of 1928 totaled 1,085,858,000 yen, a 
gain of 45,290,000 yen over the same period last year. 
Exports for the quarter totaled 474,266,000 against 
430,276,000 yen, and imports 611,592,000 yen against 
610,292,000 yen. It is reported that Japan is nego- 
tiating for a foreign loan of £20,000,000, of which 
£10,000,000 would probably be issued by a group in- 
cluding Hong Kong & Shanghai Banking Corp., 
Yokohama Specie Bank, Morgan, Grenfell & Co. and 
Westminster Bank, and a New York portion of $50,- 
000,000 by J. P. Morgan & Co. Negotiations are 
subject to improvement in the Chinese and Japanese 
situations. Closing quotations for yen checks yes- 
terday were 46 5-16@4634, against 46 9-16@4654 
on Friday of last week; Hong Kong closed at 51 11-16 
@5134, against 5034; Shanghai at 6714@67\4, 
against 6514@65%; Manila at 499-16, against 
49 9-16; Singapore at 5614@56%, against 564@ 
5654; Bombay at 3634, against 3634, and Calcutta 
at 3634, against 3634. 
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Pursuant to the requirements of Section 522 of 
the Tariff Act of 1922, the Federal Reserve Bank 1s 
now certifying daily to the Seeretary of the Treas 
ury the buying rate for cable transfers in the dif- 
ferent countries of the world. We give below a rec- 
ord for the week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MAY 12 1928 TO MAY 18 1928, INCLUSIVE. 





Country and Monetary Value in Untted States Money. 
Unt. 





| Noon Buying Rate for Cable transfers to New York, 
1 
i 











| May 12. | May 14. | May 15. | May 16.| May 17. , May 18. 
EUROPE— | $ $s | 8 s & & 
Austria, schilling..--| .140688 | .140673 | .140713 | .140641 | .140628 | .140662 
Belgium, belga....-- | (139640 | 139651 139648 | .139627 | .139600 | .139558 
Bulgaria, lev..---.--- | 007180 | .007173 | .007188 | .007180 | .007175 | .007181 
Czechoslovakia, krone .029627 | .029627 | .029623 | .029625 | .029623 | .029622 
Denmark, krone--- -- | -268240 | .268242 | -268255 | .268240 | .268243 | .268230 
England, pound ster-, 
| a Re 4.881491 4.882244 4.882741 4.881917 4.881946 4.881576 
Finland, markka----- .025183 | .025190 | .025174 | .025165 | .025167 | .025169 
France, franc......--| . 039356 | .039363 | .039366 | .039363 | .039363 | .039358 
Germany, reichsmark.| .239221 | .239252 | .239278 | .239313 | .239308 | .239282 
Greece, drachma. - - -- .013044 | .013029 | .01 013018 | .013020 | .013023 
Holland, guilder - - - -- .403521 | .403589 | .403696 | . 73 | .403547 | .403365 
Hungary, pengo-. ---- .174601 | .174579 | .174567 | .174573 | .174605 | .174579 
SS ee .052690 | .052689 | .052686 | .052686 | .052700 | .052690 
Norway, krone... -.-- .267825 | .267855 | .267873 | .267885 | .267915 | .257877 
Poland, zloty...-...-- -112313 | .112311 112313 | .112332 | .112255 | .112147 
Portugal, escudo...-- .042 .042182 | .042165 | .042362  .042202 | .042220 
Rumania, leu_---.--- .006182 | .006180 | .006170 ; .006186 | .006186 , .006167 
Spain, peseta__....-- 167704 | .167883 | .167652 | .167657 | .167700 | .167646 
Sweden, krona__.--.-_- .268276 | .268270 | .268267 | .268295 | .268277 | .268268 
Switzerland, franc. -_-.| .192734 192746 | .192774 | .192753 192742 192730 
Yugoslavia, dinar___.| .017603 | .017600 | .017598 | .017604 | .017603 | .017601 
ASIA— 
China— 
Chefoo tael...-.--- .666666 | .667500 | .677916 | .678750 | .678333 | .688750 
Hankow tael...--- .664166 | .665833 | .675416 | .675416 | .675000 | .685416 
Shanghai tael.....- .650357 | .652500 | .661250 | .661250 | .661607 | .670857 
Tientsin tael_.-.-- .685833 | .686666 | .669750 | .698333 | .697500 | .708750 
Hong Kong dollar_.| .504821 | .505892 | .508750 | .510678 | .510982 | .514642 
Mexican dollar___-_| .469000 | .470000 | .475000 | .477250 | .477000 | .477500 
Tientsin or Peiyang 
GE dic anecan .469166 | .470000 | .475000 | .477083 | .475000 | .472916 
Yuan dollar. -...-- 465833 | .466666 | .471666 | .473750 | .471666 | .469583 
India, rupee...-..---- .365903 | .366040 | .366075 | .366157 | .366089 | .366166 
SERGE, FOR. «oe nascvod 466086 | .467697 | .465755 | .465705 | .465836 | .462933 
Singapcre(S.S.)dollar_| .561250 | .561458 | .561250 | .561250 | .561250 | .561250 
NORTH AMER.-—— 
Canada, dollar. -.-~.- .999296 | .999032 | .998654 | .998828 | .999244 | .998828 
re .999406 | .999312 | .999375 | .999406 | .999093 | .999093 
Mexico, peso-------- .486166 | .485833 | .486000 | .485916 | .485916 | .485750 
Newfoundland, dollar.| .996875 | .996718 | .996218 | .996718 | .996937 | .996437 
SOUTH AMER.— 
Argentina, peso (gold)| .972333 | .972258 | .972084 | .972372 | .972064 | .972098 
Brazil, milreis_—__---- 120336 | .120336 | .120310 | .120327 | .120309 | .120281 
oe op PS AE .122006 | .122013 | .121809 | .121802 | .121735 | .121815 
Uruguay, peso. ...--.- 1.030500 |1.030800 |1.030588 |1.029023 |1.028208 (1.028418 
Colombia, Ss bax sds .982800 ' .982800 | .982800 | .980400 | .980400 | .980400 




















Owing to a marked disinclination on the part of 

two or three leading institutions among the New 
York Clearing House banks to keep up compiling the 

figures for us, we find ourselves obliged to discon- 
tinue the publication of the table we have been giv- 
ing for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
May 12. 


Monday, 
May 14. 


Tuesday, 
May 15. 


Wednesd'y, 
May 16. 


Thursday, 
May 17. 


Friday, 
May 18. 


Aggregate 
for Week. 























32 Sl Be ee BE ee ae Pa 
117,000,000! 131,000,000! 118,000,000! 120,000,000! 117,000,000! 108,0c0,000| _C'r. 711,000,000 


Noaz.—The foregoing heavy credits reflect the huge mass of checks which come 

«the New Yok Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House, but are deposited with the Federal Reserve 
Ban« for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 


























May 17 1928. | May 19 1927. 
Banks of— | 

| Gold. | Stlver. | Total. | Gold. Stloer. Total. 

bo # or Cin eee £ £ 
England _ _|161,946,830} -._--_-- '161,946,830 155,417,610, --_--.-- '155,417,610 
France a__|147,141,638| 13,718,032/160,859,670 147,300,268, 13,720,000 161,020,268 
Germany’ b 100,718,050, €994,600 101,712,650 87.394.850, 994,600 88,389,450 
Spain -_-__|104,318,000} 28,030,000 133, 348,000 103,877,000, 27,904,000 131,781,000 
Italy ____- | 50,406,000) ----.-_- ,406,000 46,045,000, 4,000,000 50,045,000 
Neth’ lands} 36,263,000} 2,043,000 38° 306,000, 34,898,000) 2,272,000) 37,170,000 
Nat. Belg_| 22,032,000, 1,245,000] 23,277,000 18,133,000, 1,153,000, 19,286,000 
Switz’land.| 17,511,000} 2,323,000, 19,834,000, 18,372,000, 2/840,000 21,212,000 
Sweden _-_-_| 12,889,000} -----_-- 12,889,000} 12,333 000) EE SS 12,333,000 
Denmark -_| 10,105,000 623,000) 10,728,000, 10,706,000 = 762,000| 11,468,000 
Norway --| 8,180,000} -------- 8,180,000, 8,180,000 -.------ 8.180,000 
Total week 671,510,518) 48.976,632/720,487,150 642,656,728 53,645,600 696,302,328 
Prev. week 671, 149.093 


49 ,.250,632'720,399,725 641,160,396 53,750,600 694,910,996 


a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting 
the present year to £74,576,836. b Gold holdings of the Bank of Germany are 
exclusive of gold held abroad, the amount of which the present year is £4,281,300. 
ce As of Oct. 7 1924. 








By Rail and Plane from Coast to Coast. 


The announcement on Monday of the completion 
of plans for a combined railway and airplane pas- 
senger service between New York and Los Angeles 
marks a forward step of the highest significance in 
the development of transportation in this country. 
The transcontinental mail service has long since 
ceased to be an experiment, and regular passenger 
traffic by airplane has already made considerable 
progress. Now, however, we are to have a combina- 
tion of rail and plane which will unite the comfort 
of the one and the speed of the other, at the same 
time that it will reduce by one-half the time neces- 
sary for the journey between the two cities to which 
the new service is first to be extended. 

The projected service represents a combination of 
the forces of the Pennsylvania Railroad, the Atchi- 
son, Topeka & Santa Fe Railroad, the Curtiss Aero- 
plane & Motor Corporation, the Wright Aeronauti- 
cal Corporation and the National Air Transport 
Company. The latter company now carries the mail 
from Hadley Field, N. J., to Chicago, and thence to 
Dallas, Texas. For the western part of the route 
an arrangement is also to be made with the Boeing 
Air Transport Company, which operates a twenty- 
four hour service for passengers, mail and express 
between Chicago and San Francisco, connecting at 
Salt Lake City with the Western Air Express, which 
operates between that point and Los Angeles and 
thence to San Francisco. According to the an- 
nouncement given out on Monday, passengers will 
leave New York in the evening by the Pennsylvania, 
change in the morning at Columbus, Ohio, for an 
airplane flight to Wichita, Kan., board a limited 
train of the Atchison, Topeka & Santa Fe there for 
some point in New Mexico, and proceed thence by 
airplane to Los Angeles, arriving at that city in the 
late afternoon of the second day. 

The new corporation which is to conduct the ser- 
vice is capitalized at $5,000,000, the financial back- 
ing coming from New York, St. Louis and Louis- 
ville, Ky. According to a statement given out on 
Tuesday by C. M. Keys, President of the corpora 
tion and head of the Curtiss Aeroplane & Motor 
Corporation, the company plans to use tri-motored 
planes carrying fourteen passengers each, with a 
scheduled speed of 90 miles an hour and a maximum 
speed of 120 miles an hour. The planes will be 
“equipped with every known safety device, radio 
communication and steward service,” the restau- 
rant service being in charge of Fred Harvey, the 
manager of the well-known dining car and restau- 
rant service of the Atchison system. “Landing fields 
will be specially designed and equipped so that every 
convenience and comfort will be afforded to the 
traveling public. Tickets will be sold entirely by 
the railroad companies at their regularly established 
offices. Passengers’ hand luggage will be carried in 
the airplanes, and their heavy luggage will be 
checked through to its destination on the railroad 
trains.” The rates of fare will be somewhat more 
than the present rates for first-class accommoda- 
tions by limited trains. The route selected is be 
lieved to be the one which, at present at least, offers 
the greatest safety and convenience for flying, and 
the best opportunity of maintaining a regular ser- 
vice throughout the year under all conditions of 
weather. Plans for the extension of a similar ser- 


vice to other parts of the country are said to be 
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under consideration, although they have not yet 
passed the tentative stage. 

The new scheme, which it is expected will be put 
into operation in six or seven months, makes a pow- 
erful appeal to the imagination, but its practical 
significance for the future of both railway and air 
transportation is undoubtedly large. Among the 
great disadvantages of air travel thus far have been 
the cramped quarters for passengers and the incon- 
veniences, not to mention the dangers, of travel by 
night. The new service eliminates night travel by 
plane, the night runs being made by train, while 
the new planes, if ample enough for luggage and a 
restaurant service, may be expected to serve the 
comfort of passengers by also giving them room to 
move about during the long non-stop day trips. The 
saving of two days will be an important matter for 
business men, as well as for others to whom time is 
a real object, and should more than offset any rea- 
sonable increase in the rate of fare. 

Unquestionably, too, the inauguration of such a 
transcontinental service as is proposed will give a 
powerful stimulus to the development of the air- 
plane and flying. Air navigation, in spite of the 
great development that it has undergone, is still in 
its infancy. It is still far from being as safe as 
travel by land or sea, and the perfection of safety 
devices must be pressed energetically if a regular 
service, for either long or short distances, is to be 
assured. Improved engines, safer and more com- 
modious construction, trained and competent pilots, 
and provision for combatting snow and ice will be 
more than ever needed. Every extension of a long- 
distance service involves the speedy and proper lo- 
cation of landing fields and other terminal facili- 
ties, near enough to the existing railway terminals 
to avoid undue loss of time in transferring passen- 
gers and luggage from trains to planes. The law 
ef the air, like air navigation itself, is still to be 
worked out sufficiently to meet the needs of a great 
multiplication of planes and established routes. 
Even a small article thrown carelessly from an air- 
plane may work serious injury to persons or prop- 
erty on land, and means of identifying planes that 
are driven recklessly in violation of the rules will 
have to be perfected. We have mastered these dif- 
ficulties, and other similar ones, in the case of the 
railway and the steamship. We are making prog- 
ress in mastering them in the case of the automobile, 
but the airplane presents new problems of social 
control. 

We may expect, further, that any improvements 
in air navigation that are inspired by the establish- 
ment of long-distance passenger routes, whether 
with or without connection with railways, will be 
reflected in the use of airplanes for shorter dis- 
tances, and that the social changes which accom- 
pany the one will not be long in showing themselves 
in the other. Just as the automobile has brought 
city and country together, redistributed population 
throughout the neighborhood of populous centres, 
created new business centres tributary to the met- 
ropolitan districts, and increased the salesman’s fa- 
cilities of travel among his customers, so the air- 
plane, as it becomes more common, safe and cheap 
and less of an expensive and dangerous novelty, will 
affect the distribution of population in settled 
areas and minimize the obstacle of distance. Al- 
ready it has become possible, by means of the air 
mail service, to distribute metropolitan newspapers 


over areas vastly wider than could be reached by 
any other means of transportation, and while the 
postal rates on second class matter are still so high 
for long distances as to constitute a heavy tax on 
the circulation of information and knowledge, they 
cannot remain permanently at luxury figures once 
the airplane has become as familiar as the railway 
train. The railways, again, while apparently se- 
cure for a long time to come in their carriage of 
bulky freight and crowds of passengers, must look 
forward to an airplane competition almost, if not 
quite, as severe as that which is now being caused 
by buses. It is perhaps not too much to expect that 
the whole problem of railway consolidation and re 
capture of earnings may have to be reviewed in the 
light of the serious diversions of traffic which buses 
and airplanes will be found to have occasioned. 

It has long been recognized that,.in a country 
of such great extent as the United States, the de 
velopment of means of communication is a matter of 
cardinal importance for national unity, national 
spirit and national defense. Broadly speaking, the 
American railways, with their standard gauge, ef- 
fective organization and efficient service, have done 
about all that it was within their power to do to 
abolish distance, facilitate the movement of persons 
and goods, and bring the different sections of the 
country in touch with each other. The automobile 
has added to this service by opening innumerable 
areas adjacent to railway lines, and the automo- 
bile bus, at first a local or suburban convenience, 
is rapidly entering the inter-State and national field. 
Now comes the airplane, emerging rapidly from a 
scientific curiosity or perilous plaything into an 
instrument for regular transportation service. The 
action of the Pennsylvania and Atchison roads in 
incorporating this new facility in their systems, and 
preparing to bridge the country with a combination 
of railway train and airplane, seems a pretty clear 
indication that those two corporations, at least, are 


ment, and are preparing to work it into the general 
transportation system of the country as they, with 
other railway corporations, have tardily undertaken 
to utilize the bus. We shall not have a perfect re- 
sult at once. There will be accidents and misadven- 
tures, financial losses in experiments and losses 
from inexperience. The final outcome, however, we 
feel sure, will benefit the nation, just as the great 
work of the railways has benefited it, by lessening 
the importance of time and distance in travel, and 
bringing circumference and centre nearer together. 








Business—Can One Corrupt Act Vitiate the 
Whole 

It is perhaps natural that the Chamber of Com- 
merce of the United States, in annual session at 
Washington, should take some note of recent dis- 
closures in the commercial world that, in the eyes 
of some, tend to disparage the whole of “business.” 
But it is imperative to our mind that the cause 
which presumably brought forth the resolutions be 
considered in its proper perspective. That which 
gets into the political eye of the country is liable 
to distortion and exaggeration. One of the ques 
tions which the analyst should carefully answer in 
his own mind is this: “Is ‘business’ as a whole less 
honest in its personnel and its operations than it 
was ten or twenty-five or forty years ago?” The 





resolutions passed at this recent meeting read: “The 


alive to the future possibilities of this new instru- 
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Chamber of Commerce of the United States declares 
its confidence in the general integrity and sound 
ideals of modern business. These are brought into 
high relief by recent disclosures of individual vio- 
lation of established business practices. . 
American business is jealous of its good name, in- 
sists upon protecting its professional status by the 
maintenance of the highest standards, and intends 
scrupulously to discharge its collective responsibili- 
ties. Chief among such responsibilities is that of 
purging business of all those who indulge in com- 
mercial and political corruption, and through re- 
gort to unclean or unworthy practices bring business 
into disrepute and shock the sensibilities of all de- 
cent citizens. The Chamber declares that 
the moral turpitude of corrupters of public servants 
is even greater than that of those whom they de- 
bauch. The Chamber emphasizes its prin- 
ciple of business conduct, which provides that ‘corpo- 
rate forms do not absolve from or alter the moral 
obligations of individuals.’ It maintains that stock- 
holders of corporations owe it to themselves, to the 
Government and to the profession of business pub- 
licly to repudiate those who misrepresent them. 
Such stockholders cannot accept the profits flowing 
from corruption and escape the moral stigma which 
inheres in such profits. Neither can they permit 
those who act for them to profit personally through 
corrupt corporate transactions or shield others who 
do.” 

Now, if we may be permitted to express an opin- 
ion, the affirmation of the Chamber, already stand- 
ing in its records, that “corporate forms do not ab- 
solve from or alter the moral obligations of indi- 
viduals,” covers the ground of the duties of the 
Chamber in the present case. And what is this case 
and how did it originate? We all know what it is. 
it arose out of contractual relations between a cor- 
poration, dominated by an individual, and a depart- 
ment of the Government through a Cabinet officer. 
Its background was the World War and a conse- 
quent arousal over the need for guarding the sinews 
of war, in this instance a precious resource in the 
earth, indispensible to success in other wars should 
they come. Negotiations follow between corpora- 
tion and Government. A lease is entered into and 
work is begun and prosecuted to the extent of mil- 
lions of dollars. Rumors arise as to the method of 
procuring this lease and in behalf of the Govern- 
ment a Senatorial “Investigation” ensues. Follows 
a Court procedure based upon evidence adduced by 
the investigation and the lease is cancelled for 
“fraud” by the highest tribunal in the land. Crim- 
inal proceedings against Cabinet official and chief 
officers of the corporation concerned are instituted, 
with varying results in the courts, which, in a word, 
are still in process. 

Now note some of the outstanding facts. This 
“prosecution” did not first originate in the Depart- 
ment of Justice, an impartial agency of and for the 
protection of the Government. It did gain publicity 
by its origin in a Committee of the Senate of the 
United States. Was there any political impulse or 
motive behind the creation of that Committee? We 
make no charge and we make no answer. But we 
do ask in all seriousness is this not a glaring and 
isolated instance of contractual relations between a 
corporation and the Government? Further, how 
many contracts under the “cost-plus” system were 
entered into in war-time between the corporations 





and Government and what have been the results of 
Department of Justice prosecutions thereunder— 
these covering many lines of business? And how 
much has “business” in general suffered in reputa- 
tion for fair dealing as a whole from these cases 
with their revelations? 

Can it be that this one isolated “case” outweighs 
all that was revealed by the regular work of the 
Department of Justice? And this permits us to ask 
whether or not there has, in the course of the years, 
attached to the present “scandal” and its procedures 
an undue significance and a political exaggeration? 
But without considering this any further we are 
thereupon permitted to ask: How close does this 
whole thing come to the general business of the coun- 
try and what taint thereby attaches to the conduct 
and the personnel of that business as a whole? Here 
are the factors—a product owned by the Govern- 
ment indispensible, it is alleged, to future prepared- 
ness in war; an attempt, whether necessary and 
rightful or not, to preserve the interests of the 
Government. A contract to that end—now declared 
obtained in fraud. While in the meantime thous- 
ands of corporations in the pursuit of natural busi- 
ness relations and interests pursue their way and 
consummate the indispensible business of the coun- 
try. We insist that as far as the integrity of gen- 
eral business is concerned, and in view of its vast 
volume, this whole proceeding is remote and utterly 
ineffectual to cast upon it the stigma of a common 
“corruption.” 

It is perhaps well for the Chamber to reaffirm 
its time-honored principles. But let us fear that a 
false construction by the people will be put upon 
these resolutions in the nature of an admission 
through the mere reiteration. “Business” had noth- 
ing to do with this transaction. “Business” does 
not, and certainly should not, have any close con- 
tact with Government contracts. Another instance 
like this cannot occur again. And in such cases as 
may occur in “government work,” courts are pro- 
vided for adjudication and prosecution of such 
“frauds” as appear. Our point is that “business” is 
above and beyond this one case of Government vs. 
Corporation ; and that as far as the established prin 
ciples and common conduct of business is con- 
cerned, the whole thing is a tempest in a “teapot.” 

As a people we have no right to allow “politics” 
to stultify business. For, and we wish to be ex- 
plicit and restricted in what we say to the enun- 
ciation of a principle, and not the preferment of a 
specific charge, contractual relations between a 
Government and a corporation are apt to result in 
political inferences, charges, attachments, and ex- 
ploitations. And, in passing, this is one of the em- 
phatic reasons why Government should keep out of 
“business” and allow it to make its own laws of 
contract and service which in the nature of things 
are fundamentally honest because only so can ulti- 
mate success come to trade and production. 

And now, in conclusion, let us not make a moun- 
tain out of a molehill. Business is honest. No party, 
bloc, committee, or Congress, can indict a whole 
people, and the whole people constitute our “busi- 
ness.” We enter upon a Presidential campaign. It 


is dangerous to business and to the Republic to try 
to shape the future of the “administration” of our 
civic affairs upon the disclosures of an investiga- 
tion of this character, be the charges as flagrant as 
they may and the proofs of “fraud” as positive as 
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they may. Billions of business are transacted every 
year, and suits between the parties in court are com- 
paratively few and adjudicated under the laws of 
the land. Business is not government; nor is gov- 
ernment business. They are separate and apart. 
Belief that business in itself is dishonest, corrupt, 
and not in the interest of the people tends through 
political agitation to drive business into the arms 
of the Government. 

Let us not condone “fraud,” let us not give fealty 
to those who refuse to abide by the high principles 
developed by long contacts, but let us realize that a 
single embroilment of business and government 
proves neither that business not government is es- 
sentially corrupt. We shall hear more of this par- 
ticular scandal, but put in its proper perspective, 
reduced to its proper relativity, it will take its 
proper place, and we shall have time to study and 
meditate upon those principles of business and gov- 
ernment which in their separate tasks and conduct 
are vital to the welfare of us all and to the perpetu- 
ity of our institutions. 








The Problems of the Pacific and the Hawaii 
Conference. 

Viewed from the midst of the noise of New York 
and the incessant challenge of events on all the 
shores of the Atlantic an island in the midst of the 
vast Pacific seems the abode of peace and a Con- 
ference of distant nations held there some months 
ago is far from forgotten, and its deliberations have 
lost none of their importance. 

The report of its Secretary, Professor Condliffe 
of New Zealand, has just come to hand.* The In- 





*The Problems of the Pacific. 
Honolulu. Chicago Univ. Press. 


stitute of Pacific Relations is composed of the na- 
tional units which are the Councils of the coun- 
tries bordering on the Pacific, uniting in a Pacific 
Council, which maintains the Institute. This In- 
stitute held its second Conference in Honolulu in 
July, under the care of a Central Executive Com- 
mittee composed of local resident nationals. The 
influence and significance of the meeting have been 
carried far and wide; the Report before us gives 
the full details; the representatives were charged 
severally with their country’s special concerns and 
were eager to command attention. 

Naturally the viewpoints of the different coun- 
tries were presented first, and are in some respects 
the most important facts. We give only three or 
four of them in illustration. 

Mr. F. W. Eggleston, formerly Attorney-General 
of Australia, said Australia realizes her interest 
in the Pacific and the possibilities. Her mind is 
set on preserving the integrity of her inherited insti- 
tutions, but holds fast her purpose of keeping the 
peace with all, while she is bound integrally to the 
British Empire, the chief agency for that for the 
world. Her main problem is her internal develop- 
ment with a normal expansion while extending full 
rights to all who may come to her. 

The British Group, according to Sir Frederick 
Whyte, its representative, has peculiar responsibil- 
ity because of her great extent, and has to study 
substantial changes going on everywhere; she aims 
to help in all, and, with her cards on the table, her 
contacts in the entire region emphasize sound politi- 
cal relations and her desire for peace. The Four- 
Power Treaty of Washington in 1922 should prove 


Proceedings of the Conference in 





—— 


the basis for all concerned in the Pacific to secure 
common advantages. The earlier Britain-Japan Al- 
liance served to restrict extension of war for the 
time and despite its obvious limitations, was valu- 
able. The Four-Power Treaty has fewer objections 
and holds greater promise of good. He quoted at 
length the terms of the Washington Treaty declar- 
ing the abiding purpose of His Majesty’s Govern- 
ment to abandon ineffective protest over minor mat- 
ters, going always as far as possible in a construc- 
tive policy, meeting legitimate aspirations in others 
and striving for united action where vital interests 
are at stake. She has sought to prove this in her 
present relations with China in the steps she has 
taken: (1) She has planned to return Wai hai Wei; 
(2) she has agreed to give up concessions in Han- 
kow and is arranging it in Tientsin; (3) She has. 
restored the Mixed Court in Shanghai to Chinese: 
control, and (4) she has accepted tariff autonomy 
and economic equality. 

China’s spokesman, Dr. David Yui, expressed the 
gratification of his people in meeting for discussion 
on an absolutely equal basis, taking up their prob- 
lems in an unreserved constructive and fraternal 
spirit. China, he says, has passed through half a 
dozen serious internal disturbances, from all of 
which she expects to reach timely settlements. The 
Tariff Conference had opened the whole question of 
tariff autonomy, but had left it still unsettled. 
Extraterritoriality is another of her main prob- 
lems left unsolved, while she awaits a decision. 
Meanwhile the Mixed Court in Shanghai has given 
place to the Chinese Provincial Court with benefit 
to all. Overtures from leading powers have, how- 
ever, not yet been sufficiently comprehensive, and 
the demand of the Chinese for the abrogation of un- 
equal treaties and recognition of China’s indepen- 
dent position is unsatisfied. There is great need of 
such discussion as will bring about better under- 
standing and permanent good-will. 

Japan’s position was set forth by President Saw- 
ayanaji of the Imperial Educational Association. 
He spoke with eager expectation of increased good- 
will on the part of his countrymen. Japan has 
passed through great changes in the 70 years since 
her doors were opened and the Western world 
flowed in upon. her. She has earned her new posi- 
tion by unremitted effort, and her leaders are now 
striving to blend the two distinct civilizations. She 
owes very much to others but hopes to show that she 
has something to give in return. She is committed 
to a policy of peace and recognizes the amazing ad- 
vance in her material comforts which mark the bene- 
fits she has gained, but which also indicate the prob- 
lems now before her. Great races confront each 
other across the Pacific and the difficulties of as- 
similation make such Conferences as that of the 
Institute of greatest value. Japan needs scope and 
food for her rapidly growing population and looks 
to the richer and better balanced civilization em- 
bodied in the best gifts of both the East and the 
West. 7 

Canada, Korea, New Zealand, the Philippines and 
America, all presented their problems and points of 
view, and much discussion followed which is given 
in detail together with documents on many lines 
of interest, maps and statistical tables of perma- 
nent value. The population of the world has grown 
from 600,000,000 in 1800 to nearly 2,000,000,000 to- 
day, and the increase now is nearly 20,000,000 an- 

















3028 





FINANCIAL CHRONICLE 





[Vou 126. 








nually. Of 52,000,000 square miles, the surface of 
the earth, only 10,000,000 are suitable for crops, and 
only 4,000,000 are in use. As things are now, if the 
population of the earth should be more than doubled 
it could not be maintained at the present standard 
of living. If the crops could be doubled by use of 
fertilizers, as they have ben during the past century 
in Northwestern Europe, the population of the earth 
could be quadrupled—to 8,000,000,000. But as much 
ef this land capable of producing crops has a semi- 
arid climate, scant water supply would probably 
limit the possible population to six billions. If the 
present rate of increase continues, the saturation 
point will be reached in 150 years. Before that the 
scale of living will be greatly reduced. In Eastern 
Europe, Western North America, Australia, Argen- 
tina, China, and Japan, the rising tide of popula- 
tien is beating against the barrier created by the 
adverse conditions. No one knows how these are to 
be met. It is enough to show the importance of 
taking stock of agricultural resources and of the 
trend of population. Mr. O. E. Baker, the Econo- 
mist of the Agricultural Department, pressed this 
consideration. 

Contact with the West is having strong influence 
on the industrial and economic life of the Orient, 
especially Japan and China. This was dwelt upon 
at length by their representatives. It appears in 
the slow increase in the quantity of imports; in their 





variety and the beginning of simple textile ma- 
chines; and in manufacture of miscellaneous ar- 
ticles, the use of which has been learned from the 
Western nations; the extension of the area and vol- 
ume of the market, and the great increase of the 
resultant wealth. This, however, is seriously hin- 
dered by lack of railway construction and the cosn- 
troversies over its advance, with constant complica- 
tion from political differences. Japan’s relations 
with the West are rather more intimate, though still 
very susceptible to transient impressions, as Japan 
is reaching out in search of every valuable line of 
progress, and in her eagerness exposed to quick out- 
burst of strong feeling, while her underlying pur- 
poses of understanding and united progress are un- 
affected. 

Jerome D. Greene, of Lee, Higginson & Co. of this 
city, spoke of the role of the banker in international 
relations. It embraces three functions: it finances 
trade in all its connections where money or credit 
is necessary for production, transportation and dis 
tribution; it furnishes loans for utilities, munici- 
palities and States, and it supplies capital for en- 
terprises during their initial and developing stages. 
These banking operations should depend on com- 
plete mutuality of interest. Unhappily, this is some 
times not the case; but no permanent relations can 
be secured without it. The money employed is the 
(Continued on page 3036) 








New Capital Flotations During the Month of April 


and from Jan. 


New financing in this country during April was not only on 
an extensive scale, exceeding a billion dollars in the aggre- 
gate, but it broke all records in that respect. It has hap- 
pened twice before that the monthly total has run in excess 
of a billion dollars, but the April total constitutes the larg- 
est of the whole series. Our tabulation, as always, includes 
the stock, bond and note issues by corporations and by 
States and municipalities, foreign and domestic, and also 
farm loan emissions. The grand total of the offerings of 
new securities under these various heads during April 
reached $1,050,469,925. In March the new issues aggre- 
gated $960,515,327; in February they were $864,647,921; in 
January only $759,406,282. In December, on the other 
hand, the amount exceeded a full billion dollars, the exact 
figure being $1,041,473,715. In November the new issues 
footed up $775,727,309, but in October, as in December, the 
new financing exceeded a billion dollars, the precise amount 
having been $1,033,020,983, and this having been the first 
time in any month up to that date in which the billion- 
dollar mark had been reached. In September the total was 
$627,793,673; in August $616,422,263, but in July, a dull 
Summer month, only $481,503,439. In the first half of 1927, 
the amounts were quite generally heavy, running in several 
months in excess of $900,000,000. Thus in June the aggre- 
gate was $925,007,489, and in May $946,992,308. 

In considering the magnitude of the new floatations for 
April it is very important to bear in mind that an excep- 
tionally large proportion of the total represented refunding 
operations, that is financing done to take up security issues 
already outstanding, and to that extent did not constitute 
appeals to the investment market for strictly new capital. 
Out of the grand total of $1,050,469,925 of new stock and 
bonds brought out during the month, no less than $367,- 
125,872 was to refund or take up outstanding issues, leaving 
therefore only $683,344,053 as representing new capital 
additions. This last was but little larger than the strictly 
new capital demands made in April of last year. The grand 
total of financing of all kinds in April 1927 was no more 
than $906,088,328, as against this year’s aggregate of $1,050,- 
469,925, but last year only $236,022,150 was for refunding 
purposes, leaving the new capital then supplied at $670,- 
066,178, which is not very greatly different from the amount 





1 to April 30. 


of the new capital for the month the present year at 
$683,344,053. 

The grand total last year was swollen by farm loan issues 
aggregating $105,850,000 (a $100,000,000 issue of Federal 
Farm Loan Bonds having then been brought out), while the 
present year the farm loan contributions of all kinds was 
limited to the meager figure of $400,000. This year’s 
grand total of the new emissions is nevertheless, as we have 
seen, over $144,000,000 above that for last year. The in- 
crease to offset the loss from the farm loan issues is found 
entirely in the new corporate issues, foreign and domestic, 
which for April 1928 aggregate $833,206,250, against only 
$520,452,280 in April last year. But it is precisely in the 
case of these corporate issues that so much of the financing 
was of a refunding nature, no less than $349,116,372 falling 
under that designation this year as against only $131,581,150 
a year ago. However, after taking out the amount applied 
in refunding, the actual amount of new capital supplied on 
behalf of corporations was $484,089,878 in April of this year, 
as against but $388,871,130 in April last year. 

During the month of April new issues on behalf of public 
utilities totaled no less than $380,541,445, exceeding by some 
153 millions the March output of $226,732,922. Industrial 
issues were also in heavier volume during April, reaching 
$357,611,555 as against $322,435,830 in March. Railroad 
financing, however, at $95,053,250 for April, was well under 
the March aggregate of $192,781,400, and yet was of rela- 
tively large proportions for that group. 

Total corporate offerings in April were, as already stated, 
$833,206,250, and of this amount long-term issues comprised 
$507,193,000, only $15,750,000 was short-term, while $310,- 
263,250 consisted of stock issues. The portion used for re- 
funding continues on an extensive scale, the total for this 
purpose in April reaching $349,116,372, or somewhat over 
41%. ‘This establishes the month as the second largest on 
*ecord in this respect, it being exceeded only by the previous 
month, when refunding issues aggregated no less than $361,- 
242,750. In February $201,343,948, or slightly over 32% of 
the total, was for refunding purposes, while in January the 
amount was $165,028,100, or not quite 29% of the total. 
In April 1927 the refunding portion was $131,581,150, or 
somewhat over 25% of the total. The more prominent issues 
brought out during the month, entirely or mainly for refund- 
ing, were: $50,000,000 Cities Service Co. deb. 5s 1958, en- 
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tirely for refunding; $50,000,000 American Gas & Electric 
Co. deb. 5s 2028, also entirely for refunding; $62,408,250 
Pennsylvania RR. capital stock providing approximately 
$44,000,000 for refunding; $35,000,000 Cincinnati Gas & 
Electric Co. 1st mtge. 4s “A” 1968, of which $34,007,900 was 
raised for refunding; $24,000,000 Chicago, Milwaukee & St. 
Paul Ry. Oo. gen. mtge. 4%s “E” 1989, of which $17,083,000 
was for refunding, and $14,000,000 Minnesota Pr. & Light 
©o. 1st & ref. mtge. 4%4s 1978, to be used entirely for re- 
funding. 

The total of $349,116,372 used for refunding in April com- 
prised $210,146,500 new long-term to refund existing long- 
term, $7,744,000 new long-term to refund existing short-term, 
$41,249,800 new long-term to replace existing stock, $67,- 
087,400 new stock to replace existing long term, $2,500,000 
new stock to replace existing short-term, and $20,378,672 
new stock to replace existing stocks. 

Foreign corporate issues sold here in the month of April 
aggregated $74,304,750 as against $48,702,000 in March. 
The offerings during April were as follows: Canadian, 
$16,000,000 Abitibi Pr. & Paper Co., Ltd., 6% cum. pref. sold 
at $102 per share, yielding 5.88% ; $5,000,000 Famous Players 
Canadian Corp., Ltd., Ist mtge. 6s “A” 1948 and $3,000,000 
of the same company’s deb. 644s 1948, both offerings being 
made at par; $3,500,000 Nova Scotia Lt. & Pr. Co., Ltd., 1st 
mtge. 5s “A” 1958 offered at 9914, yielding 5.05%, and $10,- 
000,000 The Shawinigan Water & Pr. Co. Ist mtge. & coll. 
Tr. 4%s “B” 1968, offered at 98%, to yield 4.60%. Other 
foreign issues were: 100,000 shares $6 cum. pref. stock of 
Swiss-American Electric Co. (Zurich, Switzerland), offered 
at 98% per share, yielding 6.10%; $5,000,000 Agricultural 
Mtge. Bk. of Columbia 6s 1948, sold at 93%4, yielding 6.59%; 
75,000 shares (par £10) of Investors Trust Assn., Ltd. (Eng- 
land) capital stock, priced approximately at $50.46 per 
share; $1,750,000 City Savings Bank Co., Ltd. (Budapest, 
Hungary), secured 7s “A” 1953, issued at 93%, to yield 
7 50% ; $5,000,000 Electric Pr. Corp. (Germany), 1st mtge. 
614s 1953, offered at 99%, to yield 6.53%; $3,000,000 Hun- 
garian Land Mtge. Institute land mtge. 7%s “B” 1961, of- 
fered at par; $3,000,000 Provincial Bank of Westphalia 
(Germany) 5-year 6% note partic. ctfs. March 1 1933, sold 
at 97%, yielding 6.50% ; $3,000,000 Roman Catholic Church 
Welfare Institutions in Germany sec. 7s 1946, offered at 99, 
yielding 7.10%; 40,000 American shares of Mortgage Bank 
of Colombia, priced at $46 per share, and 5,500 shares of 
Continental Securities Corp. in Zurich (Switzerland) capi- 
tal stock, sold at average price of $105% per share, involving 
$580,250. 

Domestic public utility issues of exceptional size during 
April comprised: $50,000,000 American Gas & Electric Co. 
deb. 5s 2028, sold at 101, yielding 4.95% ; $50,000,000 Cities 
Service Co. deb. 5s 1958, priced at 98, to yield 5.13% ; 600,957 
shares of Electric Bond & Share Securities Corp. common 
stock, offered at $80 per share, involving $48,076,560; $35,- 
000,000 The Cincinnati Gas & Electric Co. 1st mtge. 4s “A” 
1968, issued at 9214, yielding 4.40%; $25,000,000 New Eng- 
land Pr. Assn. deb. 5s 1948, issued at par, and $14,000,000 
Minnesota Pr. & Light Co. Ist & ref. mtge. 4%4s 1978, offered 
at 97%, yielding 4.64%. 

Industrial issues of domestic origin worthy of special men- 
tion were as follows: $21,000,000 Wheeling Steel Corp ist 
& ref. mtge. 4%4s “B” 1953, offered at 93, yielding 5%; $18,- 
000,000 International Cement Corp. conv. deb. 5s 1948, priced 
at 97, yielding 5.25%; $12,500,000 Peabody Coal Co. (con- 
solidated company) ist mtge. 5s “A” 1953, sold at 96%, 
yielding 5.25% ; $10,350,000 Pittsburgh Hotels Corp. 1st (c) 
mtge. 514s 1948, offered at 99%, yielding 5.54% ; $10,157,500 
(E. I.) du Pont de Nemours & Co. 6% deb. stock, offered at 
$115 per share, yielding 5.21%; $10,000,000 Brown Co. 6% 
cum. pref. stock, sold at $95%4 per share, yielding 6.28%, 
and 200,000 shares class “A” participating stock of (Robert) 
Gair Co. sold at $50 per share, involving $10,000,000. Rail- 
road financing during April was featured by the offering 
at par ($50) of $62,408,250 capital stock of Pennsylvania 
RR. and the sale of $24,000,000 Chicago, Milwaukee & St. 
Paul Ry. Co. gen. mtge. 4%s “E” 1989 at 102%, to yield 
4.38%. 

Six separate foreign Government loans were floated in 
our markets during April for an aggregate of $87,130,000, 
just exceeding the March total of $85,750,000 by a little over 
one million dollars. The April offerings were as follows: 


$55,000,000 Kingdom of Denmark ext. 41%4s 1962, offered at 
95, yielding 4.80%; $12,000,000 City of Copenhagen (Den- 
mark) 4%4s 1953, sold at 9414, yielding 4.88%; £2,000,000 
Kingdom of Great Britain & Northern Ireland 4% Funding 





Loan 1960-1990, offered at market, to yield about 4.40%; 
$4,860,000 State of Parana (Brazil) external cons. 7s 1958, 
issued at 98, to yield 7.15%; $3,500,000 Province of Upper 
Austria (Austria) sec. 68 July 1 1930, priced at 98%, yield- 
ing 6.75%, and $1,770,000 City of Rio de Janeiro (Brazil) 
5-year sec. 6s, April 1 1933, issued at 99, to yield 6.24%. 

Farm loan financing during April comprised two small 
issues aggregating $400,000. The yields on these issues were 
from 4.73% to 4.75%. 

Offerings of various securities made in the course of the 
month not representing new financing by the companies 
whose securities were offered, and which, therefore, are 
not included in our totals, embraced the following: $1,- 
750,000 Adams-Millis Corp. 1st pref. at $105 per share; 
42,400 shares of the same company’s common stock at $28% 
per share; 93,785 shares Bristol-Myers Co. common stock at 
$59 per share; 25,000 shares Charis Corp. (N. Y.) common 
stock at $27% per share; 35,000 shares Consolidated Retail 
Stores, Inc. (Del.) common stock at $28% per share; $7,- 
250,000 The Florsheim Shoe Co. (Ill.) 6% cum. pref. at $102 
per share; 100,000 shares of the same company’s class “A’”’ 
common stock at $56 per share; 15,900 shares class “A” 
stock of (Arthur G.) McKee & Oo. at $40 per share; 40,000 
shares of partic. preference stock of (Oscar) Nebel Co., Inc. 
(Hatboro, Pa.) at $30 per share, 1-3 share of common accom- 
panying each preference share; 20,000 shares common stock 
of Noblitt-Sparks Industries, Inc. (Indianapolis) at $27% 
per share; 64,000 shares Selby Shoe Co. common stock at 
$35 per share; 22,500 shares Thompson Products, Inc., class 
“A” stock at $35 per share, and 13,846 shares Toddy Corp. 
$2 cum. partic. class “A” preferred at $27%4 per share. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign Government, as well as 
farm loan issues—for April and for the four months ending 
with April. It should be noted that in the case of the corpo- 
rate offerings we subdivide the figures so as to show the 
long-term and the short-term issues separately, and we also 
separate common stock from preferred stock, and likewise 
show by themselves the Canadian corporate issues, as well 
as the other foreign corporate floatations. 
































New Captial.| Refunding. Total. 
MONTH OF APRIL. $ $ $ 
Corporate— 
Domestic— 
Long-term bonds and notes.--.---- 227,594,700} 240,348,300) 467,943,000 
oe eer ere hy Fee 12,750,000 
POGRRINE MOREE. 6 0 ci cdvicctonans 73,269,514 14,471,500| 87,741,014 
Common stocks. .............---- 130,962,914; 59,504,572} 190,467,486 
Ca — 
Long-term bonds and notes------- 2,708,000 18,792,000} 21,500,000 
BOC O RE. cnc cdncackonamnoasncc!|. . bevecesal ssaneneal > 4euennens 
PROGRES MOONEE. oc ccecsccsenccs] — cdecncue 16,000,000} 16,000,000 
CO MUNEED,. 6.0. 6 cnc ccncceces] \duecmnesl cavsbesopl-- Sopauben 
Other foreign— 
Long-term bonds and notes_-.--.-.-- 17,750,000); = ...----- 17,750,000 
i ae ne 3,000,000} --.------ 3,000, 
Preferred stocks. ....-.--.--.------ 9,850,000} -.--.---- 9,850,000 
ComeR GEE... ccecccnccscso 6,204,750; -.------ 6,204,750 
Total COFPOIBIG. ... hon ncanene 484,089,878) 349,116,372) 833,206,250 
Foreign Government---.-.---...-------- 75,130,000 000, 87,130,000 
Warm Loan tease. .......s.-.cncccces SG COG wacenneh 400, 
War Finance CorpetntioR.....wcccccccwa] —— wacecncsl 20 wdenccnsl . consosas 
I rn sce dds adann caine ene 123,724,175 6,009,500} 129,733,675 
DR co cutocarstuonectindehandl- anbenaonk — aaaeeeicotcheeamwed 
United States Posseeiems.......cccco] 0 ossccces] © sdasseua]. enccasae 
Cbs NE sas cc ccncecannaccs 683,344,053] 367,125,872)1,050,469,925 
FOUR MOS. ENDED APRIL. 30. 
Corpera 
Domestic— 
Long-term bonds and notes.-.-.-.--- 856,146,200) 782,873,600)1,639,019,800 
SS ee aes 66,186,400} 29,836,100 ,022,500 
Prederred Sipeks.... . . ncn caewenncs~ 309,256 ,45) 116,026,800} 425,283,256 
EE EE A: 254,361,976| 93,584,170) 347,946,146 
Canadian— 
Long-term bonds and notes..---.-- 28,330,000 18,792,000; 47,122,000 
SE... pccnbuboopadtccossel § sumecesel  dketeeeee. sabhnnnas 
De IN, in 5 mawciedacdancdsl’ sedendve 16,000,000} 16,000,000 
om iy re hoa MEE cgasccencdsncnecel tegneeel © saahtaaen > -y shane 
er Fore 
Long-term bonds and notes-.-.----- 133,881,500} 19,618,500] 153,500,000 
po pea ite tetas 9°850;000 wikiesn dll 9° 850,000 
PE sis 0 dc cmnmnadacsewes 3 ‘ Seer * F 
EES EE SAE SS RL ... ercceneancnnie 21,681,750 
TOME GIOED. oc cccscsccccns 1,685 ,694,282| 1,076,731,170/2,762,425,452 
Foreign Government. --_-.-...--.-------- 278,445,500} 91,593,500} 370,039,000 
De Si I oo on cenwncocncnse GGG 3s ecw eencs 6,060,000 
Wer eenas Cerneeeho®......cneccccccc] scnunaeel  sasswonsl. sceedaen 
Municipal_-_.---- wer 1 RES 470,217,771 13,666,750| 483,884,521 
RE 1, PR RES ORE Fe freer 5,000,000 
United States Possessions. -.-.-.--.----- RY eee 1,110,000 
CN AOE cinco nntnninenane 2,446,467 ,553'1,181,991,420'3 628,458,973 





In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1928 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during April, including every 
issue of any kind brought out. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING APRIL 1928. 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 





















375,000| Finance constr. of apt 
165,000} Finance constr. of apt___.__.____-_ 
1,150,000) Retire mtge. debt; wkg. cap., &c_- 
58,000| Improvements to property 
85,000) Finance constr. of hotel 
1,050,000) Real estate mortgage 


100,000) Provide funds for loan purposes 


5,000,000/ Finance constr. of hotel bldg 


1,500,000) Finance constr. of hotel bldg 
1,500,000) Finance constr. of hotel bldg____-_-_ 
260,000) Finance constr of hotel; oth cor pur. 
275,000] Real estate mortgage. -......_._- 
1,600,000} Finance constr. of bldg 


SI oie ck ccbsnancensnccen 
1,500,000’ Finance constr. of apt. hotel 





101 


100 


100 
100 
98 


100 


Prices on applica. 


5.85 
5.30-.600 
5.50-6.00 

6.00 
5.25-6.00 
4.75-5.50 


5.50 
6.00 
6.70 
5.57-6 .00 
6.25 
6.00 
6.50 
6.50 








To Yteld 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
; Seitiona wets & 101% 535 Akron, Canton & Youngstown Ry. Gen. & Ref. M. 54s “B’’, 1945. Offered by Faxon, Gade & 
rments, @C ..-..-- o , . . ° . ° ° ° 
Se Co., Inc., Boston; Stroud & Co., Inc., Philadelphia; and Guardian Trust Co., Cleveland. 
2,145,000| New equipment-_--..--.--------- aia 4.15| Chicago & North Western Ry. Eq. Tr. 4%s, 1929-43. Offered by Kountze Bros., Lehman Bros. 
and Wood, Low & Co. 
24,000,000| Refunding, add’ns., betterm’ts,&c_| 102% 4.38 Oe Ee Bee Paul Ry. Co. Gen. M. 44s “E”, 1989. Offered by Kubn, Loeb & Co. 
and National City Co. 
6,000,000| New equipment. ...-...-------- ee 4.10-4.25| St. Louis-San Francisco Ry. Co. Eq. Tr. 4s “CC”, 1929-43. Offered by Blair & Co., Inc.; E. H. 
ceehienniciatesiiies Rollins & Sons; Blyth, Witter & Co. and Janney & Co. 
32,645,000 
Public Utilities— 
DOE GONE, Sb oi wiccavewscncws American Gas & Electric Co. Deb. 5s, 2028. Offered by Bonbright & Co., Inc.; W. C. Langley & 
101 4.95 Co. and Bankers Tr. Co. 
750,000|Acq. Ashtabula Water Sup. Co- -- Ashtabula (O.) Water Works Co. ist M. 5s “A’’, 1958. Offered by W. C. Langley & Co. and 
97% 5.15 Halsey, Stuart & Co., Inc. 
TS BOG CONUS 5 5 is cc edn concccscees Associated Gas & Electric Co. 20-Year Conv. Deb. 4%s, 1948. Offered by company to stock- 
97 4.73 holders and holders of fully registered convertible securities; underwritten by Harris, Forbes & 
Co.; Lee. Higginson & Co.: Guaranty Co. of N. Y.; Kidder, Peabody & Co.; Field, Glore & Co.; 
Brown Bros. & Co., Edward B. Smith & Co., E. H. Rollins & Sons, Equitable Trust Co., and 
John Nickerson & Co. 
600,000| Refunding, other corp. purp ----- 97% 5.15| Atlantic County Water Co. of N. J. ist M. 5s ‘A’, 1958. Offered by W. C. Langley & Co. and 
Halsey, Stuart & Co., Inc. 
1,000,000] Acquisitions, other corp purp ----| 99% 5.55| Boise Water Corp. ist M. 544s “‘A’’, 1938. Offered by Gillet & Co., Baltimore; Paul C. Dodge & 
Co., Inc., Chicago and A. M. Lamport & Co., Inc., N. Y. 
6,254,000) Acquisition of property ---------- 103% 4.80| California Water Service Co. Ist M. 5s “‘A’’, 1958. Offered by G. L. Ohrstrom & Co., Inc. 
35,000,000| Refunding, other corp. purp ----- 92% 4.40| The Cincinnati Gas & Electric Co. ist M. 4s ‘‘A’’, 1968. Offered by Guaranty Co. of N. Y.; the 
Union Tr. Co. of Pittsburgh: J. & W. Seligman & Co.; W. E. Hutton & Co.; Coggeshall & Hicks 
and Field, Glore & Co. : 
50,000,000| Refunding, retire pref. stocks ___-| 98 5.13] Cities Service Co. Deb. 5s, 1958. Offered by Harris, Forbes & Co.; Halsey, Stuart & Co., Inc.; 
Natl. City Co.; Bonbright & Co., Inc.; E. H. Rollins & Sons; A. B. Leach & Co., Inc.; Federal 
Securities Corp.; Pearsons-Taft Co. and Henry L. Doherty & Co. 
1,100,000| Refunding, acquisitions, add’ns.&c|} 99% 5.04) Commonwealth Telephone Co. (Wis.) Ist M.5s‘‘A",1948. Offered by Paine, Webber & Co., N.Y. 
and Second Ward Securities Co., Milwaukee. 
2,500,000] Acquisitions, extensions, impts _._| 98 5.67| Community Water Service Co. Deb. 5%s “‘B’’, 1946. Offered by P. W. Chapman & Co., Inc. 
5,000,000|Developm’t & enlargem't of prop.| 99% 6.53| Electric Power Corp. (Germany) ist M. 648, 1953. Offered by Harris, Forbes & Co.; Lee, Hig- 
ginson & Co. and Brown Bros. & Co. 
2,500,000|General corporate purposes. - - --- 99 5.06| Gulf Power Co. Ist & Ref. M. 5s, 1968. Offered by Harris, Forbes & Co.; Bonbright & Co., Inc. 
and Coffin & Burr, Inc. 
11,000,000) Refunding, acquisitions, &c_.-_-- 99% 6.05| Houston Gulf Gas Co. ist M. & Coll. 6s ““A’’, 1943. Offered by Blair & Co., Inc.; G. E. Barrett 
& Co., Inc. and Estabrook & Co. 
2,250,000| Acquisition, other corp. purp----- 100 5.00| Illinois C cial Telephone Co. ist M. 5s “‘A’’, 1948. Offered by Paine, Webber & Co., N. Y. 
and Mitchum, Tully & Co., San Francisco. 
i 99% 5.55| Kentucky Pr. & Light Co. Ist M. 54s ““B’’, 1948. Offered by Thompson, Ross & Co., Chicago. 
DE DG0 COG ORNS «oo 6 cn cnwcraccacccces 97% 4.64| Minnesota Pr. & Light Co. Ist & Ref. M. 4%s, 1978. Offered by Harris, Forbes & Co.; Tucker, 
Anthony & Co.: Bonbright & Co., Inc. and Coffin & Burr, Inc. 
25,000,000|General corporate purposes. - - -- - 100 5.00) New a Pr. Association Deb. 5s, 1948. Offered by Harris, Forbes & Co. and Baker, Young 
an 40. 
700,000| Discharge corporate obligations._.| 94% 5.35| New Mexico Pr. Co. Ist M. 5s ‘‘A’’, 1958. Offered by Bodell & Co. ; 
4,000,000| Additions, extensions, &c___.__-_- 102% 4.82 mates 9 Steam Corp. Ist M. 5s, 1951. Offered by National City Co.; Cassatt & Co. and Thayer, 
aker & Co. 
iO . ns Canacindcneccones 99 5.05| Nova Scotia Light & Pr. Co., Ltd. ist M. 5s ‘“‘A’’, 1958. Offered by Royal Securities Corp., N. Y 
600,000) Acquisitions, other corp. purp..--| 102 5.30| Pennsylvania State Water Corp. Ist Lien 544s ‘A’, 1952. Offered by P. W. Chapman & Co., Inc. 
816,000) Acquisitions.............._.---- 99 5.05| Pittsburgh Suburban Water Service Co. Ist Lien & Ref. M. 5s‘ A’’, 1958. Offered by G. L. 
Obrstrom & Co., Inc.; Janney & Co. and Graham, Parsons & Co. 
4,000,000| Refunding, addns., impts., &e ___| 100 4.50 = ane ae & Electric Co. Ref. M. 4%, 1958. Offered by W. C. Langley & Co. and 
onbright & Co., Inc. 
10,000,000| Refunding, acquisitions,addns.&c_| 983% 4.60| The Shawinigan Water & Pr. Co. 1st M. & Coll. Tr. 4%s ““B”, 1968. Offered by Brown Bros. & 
Co.; Lee, Higginson & Co.; Alex Brown & Sons; Jackson & Curtis and Minsch, Monell & Co., Inc. 
1,750,000] Acquisitions, other corp. purp-.--| 99% 6.55| Southwest Gas Utilities Corp. Ist Lien & Sec. 6448, 1943. Offered by Edmund Seymour & Co.; 
Inc.; Chas. D. Robbins & Co. and Glidden, Morris & Co. 
1,100,000} New constr., other corp. purp__-_-| 100 7.00| Stamford & Western Gas Co. Ist (closed) M.78, 1936. Offered by A. M. Lamport & Co., Inc. and 
Paul & Co., Philadelphia. 
10,000,000) New construction. ..........._-- 98% 4.58| Super-Power Co. of Illinois Ist M. 4s, 1968. Offered by Halsey, Stuart & Co., Inc. 
1,300,000) Acquisitions, other corp. purp__--| 98 5.65| Union Utilities, Inc., deb. 54s, 1948. Offered by P. W. Chapman & Co., Inc. 
258,320,000 
Iron, Steel, Coal, Copper, &c 
275,000| Retire bank loans,other corp.purp_| 100 6.50| Moline Pressed Steel Co. (East Moline, [ll.) Deb. 634s, 1938. Offered by Chicago Trust Co. 
12,500,000|Acq. of properties, other corp.pur 96% 5.25 —— —_ Co. (Consolidated Company), Ist M. 5s “A’’, 1953. Offered by Halsey, Stuart 
‘o., Inc. 
21,000,000) Refunding, additions. _......._-- 93 5.00| Wheeling Steel Corp. ist & Ref. M. 4s “‘B’’, 1953. Offered by Lee, Higginson & Co.; Natl. 
—_—_——— City Co.; Dillon, Read & Co. and Redmond & Co. 
33,775,000 
Equipment Manu facturers— 
200,000] New equipment___....________- Price on application| Live ee Transit Co. Eq. Tr. 5\%s “T’’, 1929-38. Offered by Illinois Merchants Tr. Co.; 
Chicago. 
1,200,000] Finance lease of equipment - - __- Bese 4.50-5.25| National Steel Car Lines Co. Eq. Tr. 5s ‘‘K’’, 1928-37. Offered by Freeman & Co., N.Y. 
1,000,000] Additional equipment_.________- igi 4.25-5.00| North American Car Eq. Tr. 4s ‘‘T’’, 1928-43. Offered by Freeman & Co., N. Y. 
2,400,000 
Other Industrial & Mfg.— 
500,000) Refunding; working capital_____-- poees 5.00-6.00| Abingdon Sanitary Mfg. Co. 1st M. 6s, 1929-38. Offered by Central Tr. Co. of Ill., Chicago. 
4,000,000] Acquisition of constit. cos__..___- 98 6.20| American Commercial Alcohol Corp. M. 6s ‘‘A’’, 1943. Offered by Nat. City Co., Wm. Schall & 
Co. and Bauer, Pogue, Pond & Vivian, New York. 
6,500,000] Refunding; acquisition; wkg.cap_.| 100 6.00| Holly Sugar Corp. ist M. 6s, 1943. Offered by Federal Securities Corp., Halsey, Stuart & Co., Inc.; 
Lane, Roloson & Co., Inc., and Lane, Piper & Jaffray, Inc. 
18,000,006] Retire pref. stk.; wkg. cap. &c___- 97 5.25| International Cement Corp. Conv. Deb. 5s, 1948. Offered by Hayden, Stone & Co. 
100,000, Acquisitions, addns., &c._______- 100 7.00) (W. J.) Latchford Co. (Los Angeles) Ist (c) M. 7s, 1929-38. Offered by Los Angeles Inv. Sec. Corp. 
350,000|General corporate purposes. ______ 100 6.00| Lewin Metals Corp. (Monsanta, Ill.) Ist M. 6s, 1928-38. Offered by Mercantile Tr. Co., St. Louis. 
2,000,000) Retire pref. stk.; other corp. purp_| 100 6.00| Morse Chain Co. (Ithaca, N. Y.) Deb. 6s, 1948. Offered by Blair & Co., Inc., N.Y. 
600,000| Refunding; wkg. cap., &c________ Er 5.42-6.00| O-Cedar Corp. (Chicago) Ist M. 6s, 1929-33. Offered by A. B. Leach & Co., Inc. 
65,000) Improvements___......._______- 100 6.00| Parkersburg Mattress Co. (Parkersburg, W. Va.) Ist M. 6s, 1929-38. Offered by Old Dominion 
———$<—— Mtge. Corp. 
32,115,000 
Land, Buildings, &c.— 
1,500,000) Acquisition of property......_.-- 994% 6.05| Ashland Corp. Ist (c) M. 6s, 1943. Offered by H. M. Byliesby & Co., Inc. 
500,000) Finance constr. & equip of theatre_| 100 6.00 wee Realty Corp. (Huntington, W. Va.) 6s, 1947. Offered by First Nat. Bank, Cin- 
cinnati. 
510,000| Real estate mortgage. _.________- 101-99 3.45-5.60| Blackstone Hotel (Omaha, Neb.) Ist M. 54s, 1928-40. Offered by First Nat. Co., St. Louis. 
195,000| Real estate mortgage____._._____ 100 6.50| Blaise-Iberville Garage, Inc. (New Orl.) Ist M. 6s, 1942. Offered by New. Orl. Securities Co. 
1,500,000) Finance constr. of apt.__...____- 100 6.00| Cambridge Apts. (Alden Park, Phila.) Ist M. 6s, 1930-40. Offered by Amer. Bond & Mtge. Co. 
1,500,000) Finance const. of bldgs_______.__- sais 4.25-4.92| (The) Catholic Bishop of Chicago, 4s and 5s, 1929-47. Offered by Halsey, Stuart & Co., Inc. 
1,300,000| Recondition. & remodel theatre...| 100 6.25| Chicago-United Artists Theatre Corp. Ist M. 6%s, 1948. Offered by DeWolf & Co., Inc., 
McGowan, Cassady & White, Inc., and Meyer, Connor & Co., Inc., Chicago. 
355,000) Finance constr. of apt.........-_- 100 6.50!) (The) Crittendon (Chicago) Ist M. 64s, 1930-38. Offered by Cochran & McCluer Co., Chicago. 
600,000) Finance sale of property.......__- 101 6.35| Culver City (Cal.) Co., Inc. Ist M. 6s, 1938. Offered by First Secur. Co., Inc., Los Angeles. 
140,000) Real estate mortgage___.__.____-_ 100 6.00} East End Manor Apts. (Chicago) Ist M. 6s, 1930-38. Offered by Garard Tr. Co., Chicago. 
2,250,000| Refunding; improvements_-______- 100 5.50| Fairmont Hotel Co. (San Francisco) Ist M. 5s, 1929-49. Offered by American Nat. Co., Peirce, 
Fair & Co., E. H. Rollins & Sons, and Anglo-London-Paris Co., San Francisco. 
1,900,000| Finance constr. of bldg__......__- 100 6.00| Film Center, Inc. (N. Y.) lst M. 6s, 1943. Offered by 8S. W. Straus & Co., Inc. 
REISE 100 5.50| First Baptist Church (Houston, Tex.) Ist M. 54s, 1932-38. Offered by Hibernia Securities Co. 


Inc., New Orleans. 
First Baptist Church of San Angelo (Tex.) Ist M. 54s, 1929-38. Offered by Mortgage & Securities 
Co., New Orleans. 
4733 Center Ave. Apt. Bldg. (Pittsburgh) Ist M. 6s, 1940. Offered by S. W. Straus & Co., Inc. 
Frances Apt. Bidg. (Chicago) Ist M. 6s, 1929-38. Offered by Greenebaum Sons Securities Corp. 
Goldblatt Bros Dept. Store(Chic.) Ist Ref. M. 6s, 1929-38. Offered by S. W. Straus & Co., Inc. 
(Karl E.) Grane (Det.) Ist M. 6s, 1938. Offered by Fenton, Davis & Boyle, Grand Rapids. 
(U. S. Grant Hotel Co. (Mattoon, Ill.) lst M. 6s, 1929-38. Offered by Mtge. & Secur. Co. N O. 
Greater Pythian Temple Assn. of N. Y. Ist M. 5s, 1929-39. Offered by Lafayette-South Side 
Bank & Trust Co., St. Louis. 


Hibernia Mortgage Co., Inc. Ist M. Coll. Tr. 54s “E,’’ 1931-38. Offered by Hibernia Securities 
Co., Inc., New Orleans. 


Hotel Governor Clinton, Inc. (N. Y.) Ist (c) M. 6s “‘A,”’ 1948. Offered by Harris, Forbes & Co., 
and R. W. Halsey & Co., Inc. 

Hotel Governor Clinton, Inc. (N. Y.) subordinated ist M. 64s ““B,”’ 1943. Offered by R. W. 
Halsey & Co., Inc., Love, Macomber & Co., and Vought & Co., Inc. 

Hotel Lennox (St. L.) 1st M. 6s, 1930-40. Offered by Greenebaum Sons Investment Co. 


«Hungerford Hotel (Seattle) Ist M.6%s, 1929-40. Offered by S. W. Straus & Co., Inc. 


Imperial Hotel (Greenville, S. C.) 6s 1929-40. Offered by Whitney-Central Banks and Mortgage & 
Securities Co., New Orleans. 


Insurance Centre Bidg. (N. Y. City) Gen. M. 6s, 1943. Offered by Clark, Williams & Co., 
Robjent, Maynard & Co. and Janney & Co. 


Insurance Exchange Bldg. (Boston) Ist M. 6 ¥s, 1943. Offered by Otis & Co. 


6.50 Lake Shore Hotels Co. (Cleve.) Ist M.6%s, 1931-43. Offered by Peabody, Houghteling & Co., Chic. 
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To Yield 
Amount. Purpose of Issue. WGE | Price. About. Company and Issue and by Whom Offered. 
$ Land, Buildings, &c. (Concl.). % 
500,000) Improvements to property -....-- 100-99 6.00-6.10 kemeee — >. enya x ae M. 6s, 1931-43. Offered by Collin Norton & Co. and Ohio 
1,945,000) Retire debt; improvements, &c....| 100 6.00} Land Development Corp. Ist M. és. "1938. Offered by Nicol-Ford & Co., Li me, Crouse & 
Co., Detroit Tr. Co., Harris, Sm: Smail & Co., and First Nat. Co., ae 
80,000) Finance constr. of bldg_----.-..-- ---- 5.80-6.50 Lawrence-Spaulding B Business Block (Chicago) Ist M. 68, 1929-35. Offered by Greenebaum 
425,000) Finance constr. of hotel. .......-.- core 5.50-6.00) (Robert E.) Lee Hotel (St. Louis) Ist M. 6s, 1929-47. Offered by Real Estate Mtge. Tr. Sos wo L. 
1,500,000/ Acquisition & devel. of property -. 100 6.50} Magnolia Park (Earl L. White Corp.) Ist M. tT ae 1929-38. Offered by Banks, Huntley & 
Knight, Stetson & Lester, Inc., Merchants Nat. Co., Drake, Riley & Thomas, G. Bradaaee, & 
Co., Bond & Goodwin & Lay wi Inc., Miller, Vosburg & Co. & Hunter, Dulin & Co. Los Angeles. 
6,000,000) Real estate mortgage... .......-- 100 6.00] Marblehead Land Co., ist M. 1948. Offered by Merchants Nat. Co., Blyth, Witter & Co., 
Banks, Huntley & Co., M.H. ‘Lieke & Co. and Schwabacker & Co. 
850,000) Finance constr. of hotel... .....-- — 5.80-6.00) Mark Twain Hotel Co. (St. L.) 1st M. 6s, 1931-40. Offered by Straus Bros. Investment Co., St. L. 
8,250,000] Refunding... .................- 100 5.00} Masonic Temple Assn. of Detroit, ist M. 5s, 1948. Offered by Watling, Lerchen, Hayes, First 
Nat. Co. of Detroit, Inc., Detroit Co., Inc. and Otis & Co. 
7,500,000) Refunding, other corp. purp..-.-.-- 100 6.00! Mayflower Hotel Co. (Wash., D. C.) ist (c) M. 6s, 1948. Offered by Halsey, Stuart & Co., Inc.; 
American Bond & Mortgage Co., Inc., and Graham, Parsons & Co. 
1,660,000/ Provide funds for loan purposes...| 100 5.50) Mills Trust (Chicago) Ist M. Coll. 5s “A” 1943. Offered by Lawrence Stern & Co., Chicago. 
500,000) Provide funds for loan purposes._..| ---.- 5.50-6.00| Mortgage Insurance Corp. insured ist M. 6s, No. 28, due 1929-39. Offered by Bond & Goodwin & 
Tucker, Inc., Los Angeles and Wm. Cavalier & Co., San Francisco. 
2,250,000) Provide funds for loan purposes-_--_|100-983%4 5.50-5.65) Mortgage Security Corp. of America Ist Lien, 5s “A, , 1931-43. Offered by E. H. Rollins 
& Sens, and Arthur Perry & Co. 
125,000 Improvements to properties - -_-.-- 100 5.50} Mulberry Street Methodist Episcopal Church (Macon, Ga.) Ist M. 543, 1930.44. Offered by 
Citizens & Southern Co., Savannah, Ga 
6,250,000) Refunding; retire other debt_---- 100 5.50} National Press Bidg. (Washington, D. C. ) lst Mtge. 5 48. 1950. Offered by Harris, Forbes & 
Co., Faxon, Gade & Co., Inc., and Love, Macomber & Co. 
2,200,000/ Refunding; retire other debt__--. 100 6.50| National Press Bidg. (Washington, D. C.) Gen. (closed) Mtge. og 1948. Offered by Love, 
. Macomber & Co., Faxon, Gade & Co., Inc., and Pearson, Erhard & Co. 
1,000,000) Finance construction of building_.| 101 5.88} North Avenue Market, Inc. (Balt.) Ist Mtge. ‘6s, 1940. Offered by Frank B. Cahn & Co., Stein 
Bres. & Boyce, Robert Garrett & Sons and Gillet & Co. 
490,000} Acquisiticns; other corp. purposes._| --.. 5.30-6.00) 137 Second Ave. (Milwaukee) lst Mtge. 6s, 1929-38. Offered by Greenebaum Sons Investment Co. 
550,000] Real estate mortgage____..___.-- 101 5.50-5.87 sear Apt. Bidg. (Chicago) Ist Mtge. 6s, 1930-39. Offered by First Trust & Savings Bank, 
cago. 
10,350,000/ Acquisitions, additions to property| 99% 5.54| Pittsburgh Hotels Corp. ist (closed) Mtge. 54s, 1948. Offered by National City Co., Lawrence 
Stern & Co., Graham, Parsons & Co., and Hambleton & Co. 
1,650,000) Acquisitions, additions to property| ---- 6.10-6.25 a Hotels Corp. Serial Mtge. 68, 1930-40. Offered by West & Co., Biddle & Henry and 
escott, Lyon & Co 
125,000) Real estate mortgage_.......---- Price on application Presbyterian 5 eS of Missouri 6s, 1929-44. Offered by Burkholder Bond Co., and Northwestern 
Trust Co., St. juis. 
210,000) Real estate mortgage_____....--- 100 5.50| Real Estate Board Bidg. Co. (San Antonio, Texas) Ist Mtge. 544s, 1929-37. Offered by Federal 
Commerce Trust Co., St. Louis. 
190,000) Finance construction of building_.| 100 7.00) Redlands-West Coast Corp. lst Mtge. 7s, 1930-42. Offered by Drake, Riley & Thomas, California 
Co., Los Angeles and Bradford, Kimball & Co., San Francisco. 
500,000) Finance construction of building_.| 100 6.00 —— Bide. SS Sag Mich.) lst Mtge. 6s, 1931-40. Offered by Harris, Small & Co., and Guardian 
etroit Co., Inc., Detroit. 
125,000! Real estate mortgage____....---- 100 5.00} Roman Catholic Bishop of the Diocese of St. Augustine, Fla. lst Mtge. 5s, 1938. Offered by 
Bitting & Co., and Taussig, Day, Fairbank & Co., Inc., St. Louis. 
300,000) Finance construction of building_.| 100 6.50 es os Inc. (Yonkers, N. Y.) lst Mtge. 6 Ks, 1930-46. Offered by Commonwealth Bond 
orp uffalc, N. ¥ 
150,000| Improvements to property -__-_-_-- 100 5.50| Sahara Temple of the Ancient Arabic Order of the Nobles of the Mystic Shrine for North 
— (Pine Bluff, Ark.) Ist Mtge. 54s, 1928-38. Offered by Federal Commerce Trust Ce., 
t uis. 
485,000) Finance construction of hospital_.| 100 5.00) St. LS neg oi a (Waukegan, II1.) Ist Mtge. 5s, 1931-40. Offered by B. C. Ziegeler & Co., 
est Bend, Wis 
500,000) Real estate mortgage_____.._-.-- 100 5.00| Sisters of the Precious Blood (Salem Heights, Dayton, Ohio) Ist Mtge. 5s, 1930-42. Offered by 
Mississippi Valley Trust Co., St. Louis 

4,450,000) Finance construction of building_.| 100 5.75| 2124- Ga uae Broadway Bldgs. (N. "Y. City) ist Mtge. 5%s “‘A,” 1943. Offered by S. W. Straus & 
800,000) Finance construction of building_.| 100 6.25 2124-2134 Broadway Bi Bidg. (N. Y. City) lst Mtge. Junior Partic.64s‘‘B,” 1939. Offered by S. W. 

traus & Co., 

1,100,000) Finance construction of apartment; 102% 5.70 ra Park Plaza Apts. (Philadelphia) Ist Mtge. 6s, 1939. Offered by Green, Ellis & Anderson, 
Pe EN CS oo i Sia nw bai cin ---- 3.98-6.00| The Wolffe Bldg. (Chicago) Ist Mtge. 6s, 1928-35. Offered by Greenebaum Sons Securities Corp. 
230,000) Finance sale of property----.----- 100 6.00 veers Land Co. (Oakland County, Mich.) Ist Mtge. 6s, 1938. Offered by Union Trust Co., 

etroit. 
235,000) Retire mtge. debt; construction_..| 100 6.00] Noreta Lopez Yerger and Rucks Yer¢ger, Jr. (Biloxi, Miss.) lst & Ret. Mtge. 6s, 1930-40. Offered 
—- by Mortgage & Securities Co., New Orleans. 
87,748,000 
Miscellaneous— 
5,000,000| Provide funds for loan purposes.._| 93% 6.59| Agricultural Mortgage Bank - Columbia 6s, 1948. Offered by W. A. Harriman & Co., Inc.} 
and Equitable Trust Co., N 

2,000,000} Acquisition of properties___...___ 100 6.00} American Aggregates Corp. Deb. 68 **A,”? 1943. Offered by Taylor, Ewart & Co., Inc. 

2,000,000) Retire current debt; add’l invest__|} 100 5.00} American European Securities Co. (Del.) Coll. Tr. 5s “‘B,’”’ 1958. Offered by ym Iselin & Co.; 

and Jackson & Curtis. 

3,750,000/ Acquisitions; other corp. purposes.| 983% 6.12| California Consumers Co. Ist Lien 6s “‘A,’’ 1948. Offered by A. E. Fitkin & Co., Inc., Dean, 

Witter & Co., and Hunter, Dulin & Co. 
660,000 Finance lease of property__-_-.---- 100 6.00 Chain Stores Depot Corp. ist Mtge. Coll. 6s, 1940. Offered by Oliver J. Anderson & Co., Geo. H. 
Burr & Co., Stix & Co., St. Louis, and Watson, Williams & Co. 
250,000| Finance lease of property -_--.----- 100c 6.50) Chain Stores Depot Corp. Deb. 68, 1938. Offered by Oliver J. Anderson & Co., Geo. H. Burr 
& Co., Stix & Co., St. Louis, and Watson, Williams & Co. 
1,250,000/ Acquisition on properties__...._-- 98 6.25) Chicago Artificial Ice Co. ist Mtge. 6s, 1938. Offered by Stanley & Bissell, Inc., Warren A. 
Tyson & Co., Inc., and Fitch, Crossman & Co. 
6,000,000/ Refunding; working capital, &c__| 96 5.40| Childs Co. Deb. 5s, 1943. Offered by Laird, Bissell & Meeds, and Tucker, Anthony & Co. 
1,750,000| Provide funds for loan purposes__.| 93% 7.50| City Savings Bank Co., Ltd. (Budapest, Hungary) Secured 7s ‘‘A,’’ 1953. Offered by E. H. 
Rollins & Sons and Colvin & Co., N. 

5,000,000| Refunding; retire pref. stocks, &c_| 100 6.00 womens es Canadian Corp., Ltd. 1st Mtge. 6s “‘A,’’ 1948. Offered by Royal Securities 

on. 2. Es 

3,000,000) Refunding; retire pref. stocks, &c.| 100 6.50} Famous Players Canadian Corp., Ltd. Deb. 6s, 1948. Offered by Royal Securities Corp., N. Y. 

2,500,000) Provide funds forinvestment purp.| 99% 5.04| Guardian Investors Corp. Deb. 5s **A,’’ 1948. Offered by John Nickerson & Co. 

3,000,000) Provide funds for loan purposes__-_| 100 7.50 uagedes Land Mortgage Institute band Mtge. 7s “B,’’ 1961. Offered by Guaranty Co. of 

Y., and W. A. Harriman & Co., 

4,650,000) Provide funds for invest. purposes} 100 5.00 Siesta Equity Co., Inc. Deb. 5s “B, ™ 1948. Offered by company. 

250,000} Refunding; acquisitions, &c_-___-- gett 5.45-6.00} Kitsap County Transportation Co. (Seattle) Ist Mtge. 64s, 1929-42. Marine National Co. and 
Ferris & Hardgrove, Seattle. 

750,000) Refunding; fund current debt__-_-| 100 6.50} (Jas. D.) Lacey Coll. Tr. 6%s, 1936. Offered by Old National Co., Grand Rapids, Mich. 

300,000|General corporate purposes-_-_---- 100 7.00| Limestone Products Corp. of America (Newton, N. J.) 78, 1948. Offered by Sheffield & Co., N.Y. 

1,000,000) Working capital. -..-...-----.-- 102 6.20| McCampbell & Co., Inc. 6s, 1937. Offered by Toombs & Daily Co., Chicago. 

130,000) Acquisitions; other corp. purp..--| ---- 6.00-7.00) Merchants Transfer & Warehouse Co. oo Rock, Ark.) Ist Mtge. 64s, 1929-35. Offered by 
Southern Securities Co., Little Rock, Ark 
600,000) Finance construction of bridge_-.-| 100 6.00| Pomeroy-Mason Bridge Co. ist Mtge. 68, 1958. Offered by the Bank of Pittsburgh, N.A. and 
Diamond National Bank, of Pittsburgh. 
2,000,000} Provide funds for loan purposes_-.-|} 100 5.00} Public ged Investing Corp. Coll. Tr. 5s, Ist Series, 1948. Offered by Harris Trust & Savings 
Bank, Chicago. 
3,000,000| Refunding; acq. addn’l securities.| 9414 4.90| Railway & Light Securities Co. Coll Tr. 44s, 10th Series, 1953. Offered by Estabrook & Co., 
Stone & Webster and Blodget, Inc., and Parkinson & Burr. 
3,000,000) Extensions & improvements------ 99 7.10} Roman Catholic Church Welfare Institutions in Germany Secured 7s, 1946. Offered by Howe, 
Snow & Co., Inc., and Stroud & Co., Inc. 
1,000,000| Acquisition of securities_...----- 100 5.00| Securities Co. of N. J. Coll. Tr. 5s, Series 3, due 1937. Offered by J.S. Rippel & Co., Newark, N. J. 
700,000) Acquisitions. ._.......---------- 100 6.50| Shawnee Stone Co. (Bloomington, Ind.) Ist Mtge. 64s, 1938. Offered by Bartlett, Knight & 
Co., Averill, Tilden & Co., and Chapman, Grannis & Co., Chicago. 
325,000) Refunding; acquisitions, &c_-_---- tas 5.50-6.50,| Shepherd Laundries Co. Ist Mtge. 644s ‘“‘A,”’ 1943. Offered by C. P. Mann & Co., Galveston, 
Texas, Woolfolk, Waters & Co., Eustis & Jones, New Orleans Securities Co., Cleaver Vass & Co., 
| and Securities Co. of America, New Orleans. 
550,000|General corporate purposes-_----- 98% 5.70| Twin City Trading Co. (Minneapolis) Ist Mtge. 54s, 1938. Offered by Howe, Snow & Co., Inc., 
and Wm. L. Ross & Co., Inc., Chicago. 
2,175,000! Acquisition of properties_--_----- 99 kd 5.55| United Business Publishers, Inc. Sec. 544s, 1943. Offered by Lee, Higginson & Co. 
1,800,000) Acquire constituent cos___.____-- 98 6.15| Westchester Service Corp. Ist Mtge. 6s ‘‘A,”’ 1948. Offered by Taylor, Ewart & Co., Inc., Con- 
tinental National Co., C. D. Parker & Co., Inc., Bond & Goodwin & Tucker, Inc., and Rogers 
Caldwell & Co., Inc. 
1,000,000| Refunding; working capital, &c_.| 99% 6.05| Willow Brook Dairy Co. Deb. 6s, 1943. Offered by Parker, Robinson & Co., Inc., and Bauer, 
Pogue, Pond & Vivian, N. Y. 
800,000) Acquire constituent cos___._.__-- wiles 5.10-5.50| Wisconsin Creameries, Inc. Ist Mtge. 543s, 1930-38. Offered by Second Ward Securities Co., 
<xsntitienctdicaetictlad Milwaukee. 
60,190,000 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yteld 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
x Public Utilities— % 
675,000) Acquisitions. .......--.--------- 9844 6.00| Central States Edison Co. Pom ee: . Apr. 11931. Offered by Yeager, Young & Pierson, 
Inc., Paul ‘>, and Vought 9) 
600,000| Acquire additional properties -- - -- 99% 5.75 Kentucky eS &L ight Co. 2-year 54s, Apr. 11930. Offered by Fitch, Crossman & Co. and 
Thompson, Ross & Co. 
350,000] Acquisitions, improvements, &c_-_| Price on applicat’n| Lincoln Power Co. 1-yr. mtge. 5s, Mar. 15 1929. Offered by E. H. Ottman & Co., Inc., Chicago. 
1,500,000] Acquisit’ns, betterm’ts,impts.,&c.| 99 6.00} Southern States Utilities Co. l-year sec. 5s, Mar. 15 1929. Offered by R. E. Wilsey & Co., Inc., 
Chicago, and Beverly Bogert & Co. 
2,500,000] Acquisitions; other corp. purposes.| 99% 5.63| Texas Cities Gas Co. 2-year 54s, May 11930. Offered by P. W. Chapman & Co., Inc. 
5,625,000 
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To Yield] 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
Ps oes —— Steel, Coal, os a oe % 
’ Purchase notes, contracts, &c., 
from Fulton Iron Works Co...-.| 100 6.00| Fulton Finance Co. coll. trust 6s, 1931-32. Offered by Mercantile Trust Co. and Mark C. Stein- 
berg & Co., St. Louis. 
Land, Buildings, &c. 
350,000) Real estate mortgage-...---.---- 100 5.00] East Side of Sedgwick Ave., 101 feet South of West Fordham Road (Bronx, N. Y.) guar. 5% 
mtge. certificates, June 15 1933. Offered by Lawyers Mortgage Co., New York. 
125,000| Real estate mortgage.........--- 100 7.00| El Caballero Country Club (Los Angeles) Ist M. 7s, Nov. 1 1930. Offered by E. C. Ward, Los Ang. 
d ,000| Provide funds for loan purposes..-.| 100 6.00] Equitable Title & Mortgage Guaranty Co. Ist M. coll. trust 5-year 6s ‘‘A- to due May 1 1933. 
Offered by M-W. Bradermann Co., Inc., New York. 
50,000| Real estate mortgage........-..-- 100 7.50| The Evelyn, 2290 Davidson Ave. (N. Y. City) sec. mtge. 74s, 1928-33. Offered by Mortgage Guar- 
antee & Title Co. of New York. 
225,000| Real estate mortgage._.-.....-..-- 100 5.50| Knights of Columbus Bldg. (St. Thomas Council), Gary, Ind. lst M. 5s, Feb. 11933. Offered 
by Waldheim-Platt & Co., Inc., St. Louis. 
65,000) Real estate mortgage......-..---- 100 7.50 92-94.96 Gold St. (N. Y. C.) guar. 24M. 7 4s, 1928-31. Offered by Mortgage Guar. & Tit. Co. of N.Y 
240,000] Real estate mortgage........---- 100 5.00| North Side of Lincoln Place, 202 feet West of Eighth Ave. (Brooklyn, N. Y.) guar. 5% mtge. 
certificates, May 1 1933. Offered by Lawyers Mortgage Co., New York. 
125,000) Retire existing debt; other corp.pur| 100 6.00| Calvin A. Palmer (Detroit) Ist M. 6s, Mar. 1 1933. Offered by Union Trust Co., Detroit. 
60,000| Finance construction of apartment; 100 6.50) Seville Court (Seattle) Ist (c) M.6%s, 1928-32. Offered by Seattle Title Trust Co., Seattle, Wash. 
135,000/ Real estate mortgage--..-.....---- 100 5.00| Southwest Corner of Cruger Ave. & Arrow Ave. (Bronx, N. Y.) guar. 5% mtge. certificates, 
Mar. 15 1933. Offered by Lawyers “ote Co., New York. 
250,000| General corporate purposes... -- 100 6.00| Vista del Lago, Inc. Ist mtge. 3-year 6s, Apr. 1 1931. Offered by Porter, Skitt & Co., Chicago. 
2,625,000 
Miscellaneous— 
3,150,000| Acquire constituent companies....| 99% 6.12) American Service Co. Ist M. 2-year 6s, Apr. 11930. Offered by A. B. Leach & Co., Inc., Nichols, 
Terry & Co., Inc., and Fenton, Davis & Boyle. 
850,000) Acquisition of properties.......-.- 98% 6.50) Chicago Artificial Ice Co. 3-year 68, May 1 1931. Offered by Stanley & Bissell, Inc., Warren A. 


100,000| Acquisitions; other corp. purposes - 
3,000,000) Provide for short term credits. - - - 


7,100,000! 


Price on applicat’p 
97% 6. 


Tyson & Co., Inc., and Fitch, Crossman & Co 


Mead-Grede Printing. Co. (Chicago) 6s, 1929-33. 


50} Provincial 
fered by International Acceptance Bank, Inc., and Harris, Forbes & Co. 





Offered by Chicago Trust Co 
Bank of Westfalia (Germany) 5-year 6% note partic. certificates, Mar. 1 1933. Of- 




















STOCKS. 

Par or No. a Amount | Price To Yield 

of Shares. Purpose of Issue. Involved. |\per Share. About. Company and Issue, and by Whom Offered. 

3 $ % 
Railroads— 
62,408,250) Retireequip., oblig. addns.,impts., 
ai hierdie sc mentee irene ie 62,408,250} 50 (par) .--| Pennsylvania RR. capital stock. Offered by company to stockholders. 
Public Utilities— 

*35,000 shs.| Retire bonds............-.-..-- 3,272,500} 93% 6.40| American Electric Power Corp. pref. stock $6 series of 1928. Offered by Bonbright 
and Co., Inc. and A. C. Allyn & Co., Inc. 

10,000,000) Acquire securities; ret. curr. debt.| 10,000,000) 101 5.94) Central States Electric Corp. 6% cumul. pref. Offered by Dillon, Read & Co., 
Stone & Webster & Blodget, Inc., E. H. Rollins & Sons, Dominick & Dominick 
and Shields & Co., Inc. 

8,500,460| New construction, additions, &c_.| 19,126,035) 45 .--| Cities Service Co. common. Offered by company to stockholders. 
500,000) Retire bonds; acquis’ ns, addns, &e. 500,000} 98 6.12 —— a ye agg Co. (Wisc.) 6% Cum. Pref. Offered by Mitchum, Tully 
0., ‘ancisco. 
*600,957shs| Provide for add'l investments- -.-.- 48,076,560; 80 gud ——_ ge F Share Securities Corp. Common. Offered by company to stock- 
olders; underwritten. 
,000 shs.| Acquire add’linv.; othercorp. purp} 2,070,000) 103% 5.80) Electric Investors, Inc. Pref. Cum. $6 per share. Offered by Bonbright & Co., Inc. 

*10,000 shs.| Acquisitions; other corp. purposes. 990, 99 6.06) Illinois Commercial Telephone Co. $6 Cum. Pref. Offered by Paine, Webber & Co. 
and Mitchum, Tully & Co., San Francisco. 

1,000,000] Acquisitions, exten., impts., &c._| 1,000, 100 6.00} Iowa Power & Light Co. 6% Cum. Pref. Offered by Harry H. Polk & Co., Inc., N. Y. 

*5,000 shs.| Extensions, betterm’ts,impts., &c_ 500,000} 100 6.00| lowa Public Service Co. $6 Cum. Ist Pref. Offered by Harry H. Polk & Co., Inc., N.Y. 

9,000,000| General corporate purposes. --- - 9,000,000} 25 (par) .--| Lone Star Gas Corp. Capital Stock. Offered by company to stockholders. 

45,000 shs.|Fund curr. debt; other corp. purp.| 4,387,500) 97% 6.15] New England Public Service Co. $6 Div. Pref. Offered by Old Colony Corp.; Tucker, 
Anthony & Co.; are & Co., Inc.; Edw. B. Smith & Co.; Spencer Trask & Co. 
and Utility Securities Co. 

1,250,000/ Extensions, betterm’ts,impts.,&c_| 1,250,000) 100 7.00| North Continent Util. Corp. 7% Cum. Pref. Offered by Geo. M. Forman & Co., Inc. 

*§,000 shs.| Acquisitions. ................-.-- 485,000) 97 5.67| Pittsburgh Suburban Water Co. $5% Cum. Pref. Offered by G. L. Ohrstrom & Co.} 
Inc., Janney & Co. and Graham, Parsons & Co. 

5,482,850) Retire bonds; addit’ns & betterm’ts} 5,482,850); 25 (par) .--| Southern California Edison Co. Common. Offered by Company to stockholders. 

*100,000shs/ Acquisition of properties. ......._ 9,850,000} 98% 6.10] Swiss-American Electric Co. (Zurich, Switzerland) $6 Cum. Pref. Offered by A. 
Iselin & Co., Brown Bros. & Co. and J. Henry Schroder Banking Corp 

#6 ,000 shs.| Acquisitions; other corp. purposes. 606,000} 10le 6.93) United Public Service Co. (N. J.) $7 Div. Pref. Offered by Smith Bros. % Co., Phila. 
Thompson, Ross & Co. and Hale, Waters & Co., New York. 

116,596,445 
Iron, Steel, Coal, Copper, &c. 
*42,45l1shs.|Acquire all or major portion of 1,952,746 ish.cl.“‘A” For Reet Pyeeeees Goce. Class ‘‘A’’ Conv. Pref. Offered by Higbie & Co. and Nicol, Ford 
0., troit. 
*28,301shs.| Rich Steel Prod. Co. com. stk. _- 2-3sh .cl.“‘B"’) $46 | Rich Products Corp. Class ‘“‘B’’ Common. Offered by Keane, Higbie & Co. and Nicol, 
Ford & Co., Detroit. 
Equipment Manu facturers— 
*20,000 shs.|Additional equipment. ....__.._- 1,920,000} 96 6.25| North American Car Corp. $6 Pref. ‘A’. Offered by Blyth, Witter & Co. 
Motors & Accessories— 

*7,500 shs.|Additions to plant...._.._...__- 262,500} 35 ---| Thompson Products, Inc., Class “‘A’’ Stock. Offered by Shields & Co., Inc. and 

Eddy Bros. & Co. 
Other Industrial & Mfg.— 
16,000,000) Refunding, retire pref. stks_.-.-- 16,000,000} 102 5.88] Abitibi Pr. & Paper Co., Ltd. (Canada), 6% Cum. Pref. Offered by Natl. City Co.; 


300,000] New factory, other corp. purp---- 


2,200,000/ Acq. predecessor cos., 
*11,000 shs. 


wkg. cap --. 
Acq. predecessor cos. wkg. cap--- 


10,000,000) Retire pref. stk. & bk. Ins., other 


3,500,000) Retire pref. stk.; wkg. cap’l 
*72,686 shs. 


10,157,500/ Expansion of plants 
*200,000sh. 


*32,702 shs. 
*56,250 shs. 


*10,000 shs. 
pu 
*3,333 shs. 
*10,000 shs. 
*8,000 shs.|Wkg. capital, expansion 
*10,154shs. 
*110,000sh. 


5,000,000| Provide for inv. in oil secur 
*100,000sh. 
300,000) Additions, other corp. purp 


1,000,000/ General corp. purposes 
800,000) Improvements for property 
1,900 ctfs. 
200,000) Working capital 
"37,500 Weeting capital 


rey 


570 ctfs. 


Retire pref. stock 


Ret.bds.&pref.stk.oth.corp.purp- - 


Ret. bonds, acquisitions, wkg.cap-_ 
Acquisitions, wkg. cap’l 


+ a capital 
Pe i 
Additional capital 


Expansion, additional wkg. cap’! _ 
Acquisitions, wkg. cap’l 


Oil— 


Provide for inv. in oil secur 


Land, Buildings, &c.— 


Retire bonds and curr. debt...._- 





Finance lease of property 














300,000) Price on application 
| 2,387,000) ‘veep 


For 
¥sh.com }$108% 


10,000,000} 95% 6.28 
3,500,000) 10434 6.20 
3,779,672) 52 nan 

10,157,500) 115 §.21 

10,000,000} 50 ec 
1,308,080} 40 aul 
3.656,250) 65 ial 

| 300,000 a pref. ta 
1-3 sh. com.) $30 
400,000} 40 wate 
144,000} 18 anti 
279,235, 27% Fi 
3,135,000} 28% anita 
65,346,737 
 ewemetnas 1 sh. — For 
lsh. com. $70 
300,000; 100 7.00 
7,300,000 
1,000,000} 99 6.06 
800,000} 100 7.00 
1,957,000| 1030 iil 
"ry 3 shs pref. For 
4shs.com. } $425 
575,700) 1010 Ps 


Peabody, Smith & Co., Inc.; Peabody, Houghteling & Co.; Wood, Gundy & Co.} 
Inc. and Royal Securities Corp. 
———_ gana Inc., 8% Cum. Partici. Pref. Offered by Thomas E. Fisher, 
enver, ) 
American Commercial Alcohol Corp., 7% Que. Pref. Offered by Bauer, Pogue, 
Pond & Vivian and Wm. Schall & Co., N. 
American Commercial Alcohol Corp., "Goimnion Pref. Offered by Bauer, Pogue, 
Pond & Vivian and Wm. Schall & Co., 
Brown Co. 6% Cum. Pref. Offered by Sona ‘ Goodwin, Inc.; Lee, Higginson & Co. 
and Baker, Fentress & Co. 
Cavanagh-Dobbs, Inc. (Conn.) 64% Cum. Pref. Offered by Wertheim & Co., N. Y. 
Curtiss Aeroplane & Motor Co., Inc. Common. Offered by company to stockholders: 


underwritten. 
(E. I.) du Pont de Nemours & Co. 6% Deb. Stock. Offered by company to stock- 


holders. 
'A” Partic. Stock. Offered by Old Colony Corp and Edw. 


(Robert) Gair Co. Class ‘ 
B. Smith & Co. 
Holly Sugar Corp. Common. Offered by company to officers and directors. 
waa a Cement Corp. Common. Offered by company to stockholders; under 


(Once) Nebel eh Inc. (Hatboro, Pa.) Partic. Pref. Stock. Offered by Goddard & 

O., Iné., > 

ba ‘Nebel Co., Inc. (Hatboro, Pa.) Common Stock. Offered by Goddard & Co.; 
ne., N. 

Raguel, Inc., Class ‘‘A’’ Stock. Offered by A. R. Webb & Co., Inc.. N. Y. 

Rumidor Corp. (N. J.) Common. Offered by W. W. Snyder & Co., N. Y. 

Toddy Corp. $2 Cum. Partic. Class “‘A’’ Pref. Offered by Harvey Fisk & Sons, N. Y. 

Unit Corp. of America Cum. & Partic. Pref. Offered by John Burnham & Co., Inc.; 
Carson, Goldsmith & Co.; Chicago and Howe, Snow & Co., Inc. 


Oil Shares, Inc. 6% Cum. Pref. Offered by P. H. Whiting & Co., Inc., 5 x 

Oil Shares, Inc. Common Stock. Offered by P. H. Whiting & Co., Inc. 

Queen City Petroleum Products Co. (Cincinnati) 7% Cum. Pref. Stiered by Gib- 
son & Gadison, Cincinnati. 


Coppeste Grome Corp. 6% Cum. Pref. Series “A.” Offered by California Securities 

0., ngeles. 

Income Properties of California, Inc. (Oakland, Cal.) 7% Cum. Partic. & Pref. 
Offered by Income Securities Corp., Oakland, Calif. 

Insurance Exchange Bidg. (Boston) Land Trust Ctfs. Offered by Otis & Co.; First 
Citizens Corp.; Ohio Natl. Bank and Will J. lg — gar Co., Columbus, Ohio. 

eee “ing, Ba nom & S Guaranty Co. 7% Cum. Pref. Offered by Bridgeport Trust 

eport, Conn 
Investors Mortgage & Guaranty Co. Common Stock. Offered by Bridgeport Trust 
, Bridgeport, Conn 





eonas Store Bidg. Site ( (Toledo, O.) Land Trust Ctfs. Offered by Hayden, Miller & 
Co., Cleveland and Collin, Norton & Co., Toledo. 
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ae 
Par or No. a Amount | Price To Y 
of Shares. Purpose of Issue. Involved. |per Share. About. Company and Issue, and by Whom Offered. 
1 300 ctis winenes aie af ~— nappr 1 313 1010 nae Bros. Store Bidg. Si (Toledo, oO Ctfs. nay 
A, ’ of property....-... .313, ----| Lamson Bros. Store ‘2. Site -) Land Trust Offered den; 
oa > “— ’ a preg Collin, Norton & Co., Toledo and Ohio — Bk. & 
2,500 ctfs.| Finance lease of property... ----- 250,000} 100 ead Mayor i Realty Go. Oe ant Trust Ctfs. Offered by Title Gesranten & Tr. 
300,000) Finance constr. of warehouse, &c . 300,000} 100 7.00| Ohio Terminal Co. (Cleveland) 7% Cum. Pref. Offered by Westheimer & Co., Cinel. 
’ Finance lease of property - - - ..--- 150,000] 101 ani bay oy ag =— pam acanees 6% Pref. 1929-43. Offered by the Peoples 
Ban ana 
150 ctfs.| Finance lease of property .....-.- 150, 1000 ....| 226-230 Huron Street (Toledo, O.) Land Trust Ctfs. Offered by Prudden & Co., N. ¥. 
6,779,033 
Miscellaneous— 
500,000) Prov funds for investment purp -- } en 1 sh. pref. (7s Allied Capital Corp. 7% Cum. Pref. Offered by company. 
*10,000 shs.| Prov. funds for investment purp--_ lsh.com. | $70| Allied Capital Corp. Common Stock. Offered by company 
750,000) Prov. funds for investment purp..| 1,500,000) 10 ..--| American Bankers Investment Co. of Newark, N. J. Capital Stock. Offered by 
company 
*30,000 shs.| Retire cur. debt, acq.addnl.inv _.| 1,620,000) 54 _..-| American European Securities Co. Common. Offered by Jackson & Curtis. 
20,000 shs.|General corporate purposes -_-_._- ,300, 65 .---| American Salamandra Corp. General Stock. Offered by company to stockholders. 
500,000; Reduce bank loans, addnl. invs.-- 650,000} 13 .---| Bankstocks Corp. of Maryland Class “‘B’’ Common. Offered by Ullrich & Co. an@ 
Duncan & Co., Philadelphia. 

3,931,600) Acquisitions; general corp. purp_-.| 8,256,360) 105 _...| Borden Co. Capital stock. Offered by Company to stockholders. 

*15,000 shs.| Acquisitions; other corp. purp.._.-| 1,485,000) 99 7.07| California Consumers Co. $7 Cum. Pref. Offered by A. E. Fitkin & Co., Inc., Dean} 
Witter & Co., and Hunter, Dulin & Co. 

1,000,000|General corporate purposes._.-..- 1,000,000} 103% 6.74| Chestnut Farms Dairy, Inc. (Washington, D. C.) 7% Cum. Pref. Offered by Crane; 
Parris & Co., Washington, D. C. 

5,000,000 Retire bonds & preference stock..} 5,000,000) 95 6.31| Consumers Co. "prior Preference 6% Cum. stock, Series “A.” Offered by Utility 
Securities Co., Hill, Joiner & Co., Inc., A. B. Leach & Co., Inc., Pearsons-Taft Co.; 
ane Peck & & Rockwood Co., Pynchon & Co., Russell, Brewster & Co. +, and Paine. 

e 
5.500 shs.| Provide funds for investment purp. 580,250} 10544 (Aver.) peas <5 a Corp, in Zurich capital stock. Offered by J. G. White & Cos; 
ne ew Yor 
*5,000 shs.| Acquisitions; cther corp. purp-_--.. 155,000) 31 enue a — Publications, Inc. Cum. Ist Pref. Offered by Parker, Robinson 
r) 
*31,000 shs.| Provide funds for invest. purposes| 3,100,000) 100 5.50| Investors heutty Co., Inc. $5 Dividend Cum. Pref., Series"‘B.’’ Offered by company. 
*77,500 shs.| Provide funds for invest. purposes 75,000} 10 ....| Investors Equity Co., Inc. Common stock. Offered by company 

3,500,000/ Retire pref. stock.; expansion_._.| 3,500,000) 115 6.08) Metropolitan Chain Stores, Inc. (Del.) 7% 4 Conv. Pref., Series of 1928. Offered 

by Geo. H. Burr & Co., and Shields & Co., 
40,000 shs| {30,000 shares for working capital, } 1,840,000] 46 jos me Bank of Colombia (S. A.) Amedean shares. Offered by Baker, Kellogg 
10,000 acquired privately ----- & Co., Inc., and Ames, Emerich & Co., Inc. 
*52,500 shs.| Finance constr.of bridges;wkg.cap.| 1,312,500) 25f oO nate Toll Bridge Co. Class “A” Common. Offered by J. G. White & Co., Ine.} 
*100,000shs/ Acquisiticn of properties, &c___-_- 4,000,000} 40 --..| Neve Drug Stores, Inc. Conv. “A” stock. Offered by Lage & Co., Ar, ay! Smith & 
Co., Inc., Bond & Goodwin & Tucker, Inc., and John Burnham & , Inc. 

2,500,000/ Retire pref. stk.; exp. wkg. cap_-_| 2,500,000) 107% 6.05 Peoples Drug Stores, Inc. (Md.) 64% Conv. Pref. Offered by Shields & Co., Ine.} 

and Merrill, Lynch & Co. 
500,000) Acquisitions; working capital----.- ) 525,000 { share an For es 5 Stores, Inc. (N. Y.) 7% Cum. Conv. Pref. Offered by Toy, Gilson & Taylor; 
nec., 
*5,000 shs.| Acquisitions; working capital_--.-.- 1 share com.) $105 Pueten 2 Stores, Inc. (N. Y.) Common stock. Offered by Toy, Gilson & Taylor, Inc.} 
*15,000 shs.|General corporate purposes------ 562,500| 3734+ _._.| Schine Chain Theatres, Inc. Preference stock. bag by Bonner, Brooks & Co., N.¥. 
699,700) Additional capital..............- 699,700) 92% 6.47| (B. F.) ee & Sons, Inc. (Md.) 7% Cum. Pref. Of fered by company to 
*8,699 shs| Additional capital_...........-.--. 201,729} 23.19 ----| @. F.) Schlesinger & Sons, Inc. (Md.) Class “A’’ Common. Offered by company to 
500,000) Provide funds for invest. purposes 550,000) 55 _..-| Security Shares, Inc. Capital stock. Offered by Townsend & Co., Seattle. 
1,500,000] Expansion of business_.........- 1,500,000) 115 6.08 Cones “yy & Bros. Co., Inc. (Del.) 7% Cum. Conv. Pref. Offered by Geo. H. 
Burr q 
*6,000 shs.| Acquisition of constituent cos---- 600,000} 100g 7.00 Weert gm oy eg $7 west. Prior Pref. Offered by A. H. Bickmore & Co.} 
an arker 
75,000 shs.| Provide funds for loan purposes...| 3,784,500) 50.46 (approx.) | Investors Trust Assn., Ltd. egiand) Capital stock. Offered by Otis & Co. 
47 697,539 
FARM LOAN ISSUES, 
To Yteld 
Amount. Issue and Purpose. Price. About. Offered by 
$ % 
200,000|First Texas Joint Stock Land Bank, 5s, 
1937-67 (provide funds for loan purposes)_...| 102 4.73| C. F. Childs & Co., N. Y. 
200,000|Greenbrier Joint Stock Land Bank 58, 
1938-68 (provide funds for loan purposes)... 102 4.75| C. F. Childs & Co., N. Y. 
400,000 
FOREIGN GOVERNMENT LOANS. 
To Yteld 
Amount. Issue and Purpose. Price. About. Offered by 
$ % 
12,000,000|City of Copenhagen (Denmark) 25-Year 
4s, 1953 (Refunding) ....-..-.---..------ 94% 4.88|Kuhn, Loeb & Co., and International Acceptance Bank, Inc. 
55,000,000|Kingdom of Denmark 34-Year Ext. 4s, 
1962 (Provide for reconstruction of Den 
Danske Landmandsbank in Copenhagen and 
for Government subscription to shares in 
new bank; also for ordinary amortization 
ee eels 95 4.80|Guaranty Co. of N. Y., Dillon, Read & Co., Union Trust Co. of Pittsburgh, Internationa) 
Acceptance Bank, Inc., Wood, Gundy & Co., Inc., the Dominion Securities Corp.; 
First National Corp. of Boston. the National Park "Bank, J. & W. Seligman & Co.; 
First Trust & Savings B , Chicago, Illinois Merchants Trust Co., Continental 
National Co., the Union Trust Co- Cleveland and Otis & Co. 
4,860,000|State of Parana (Brazil) Cons. 7s, 1958 
(Provide for retirement cf French loans of 
1905, 1913 and 1917; construction of railways 
and roads; completion of other public works.| 98 7.15|Chase Securities Corp. and Blair & Co., Inc. 
1,770,000|\City of Rio de Janeiro (Brazil) 5-Year Sec. 
6s, April 1 1933 (Provide for public improve- 
WOES 6. 55 cdo btindn oeibbedanwdnedae 99 6.24| White, Weld & Co., Brown Bros. & Co., International Acceptance Bank, Inc., Stone & 
3,500,000|/Province of Upper Austria (Austria) Ext. Webster & Blodget, Inc., Illinois Merchants Tr. Co., and Grace Nat’] Bank, N. ¥. 
Sec. 6s, July 1 1930 (Retire existing internal 
and external floating debt and for other 
Provindial purposed) ..........<--ccccce-- 98% 6.75|Blyth, Witter & Co. 
10,000,000|Kingdom of Great Britain & Northern 
Ireland 4% Funding Loan 1960-1990 (£2,- 
000,000: acquired from abroad) -........--.- Market 4.40|Guaranty Co. of N. Y. 
87,130,000 





* Shares of no par value. 
a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering price 
b Bonus of 8 shares of capital stock with each $1,000 bond. 

c Bonus of 10 shares of common stock with each $1,000 bond. 
d Bonus of 2 shares of common stock with each $1,000 note. 

e Bonus of 1 share of common stock with each 2 shares of preferred stock. 
f Bonus of 1 share of class B stock with each share of class A stock. 


@ Bonus of 1 share of common stock with each share of preferred stock. 








Ex ect No Change in Value of Franc—Paris Convinced 
Legal Stabilization Will Not Be Above Present 


Market Rate. 


According to Paris advices May 11 to the New York 

‘‘Times” it is now generally accepted that the Government, 

in officially stabilizing the franc, will fix no higher valuation 
| than now prevails in the exchange market. 
this belief the account goes on to say is knowledge that re- 








The reason for 


ann 
ae 


valuation at a higher rate than that maintained for a year 
past by the Bank of France would inflict on the Treasury 
a tremendous loss through the necessary depreciation of the 
enormous stock of foreign exchange now held by the Bank 
of France and purchased at the existing rate for francs 
It is added: 

It must be remembered that the State has undertaken the risk of that 
whole operation. Another reason assigned for stabilization at the existing 





level is the feeling that a further rise in the franc would gravely prejudice 
home industry and agriculture. 
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The Problem of the Pacific and the Hawaii 
Conference. 
(Concluded from page 3028) 


property of private investors for whom the bank 
acts as agent with authoritative supervision in their 
interest, and none the less in the interest of satis- 
fied customers. It is done without hypothecation of 
property, as the business rests on personal credit 
which it is always to its interest to establish; and 
it seeks to create group connection between leading 
bankers in the United States and similar groups in 
Japan, Great Britain, and France to give prestige 
and attractiveness to possible Chinese loans. As a 
general proposition, he held that the less foreign 
bankers have to do with governmental policies, the 
better. They are content to rely upon international 
law and comity between nations. The interests of 
all parties in a loan require substantial mutuality 









and the duty of the banker is to promote good under- 
standing and a sympathetic attitude toward other’s 
national characteristics. 

Prof. Fleming of New York, speaking on the code 
of ethics between nations, said that it should aim 
at self-government and individual choice; reciprocal 
give and take; development of the best in all; good 
leaders; propagation by honorable and educative 
methods, having care for fruitage in all; and re- 
spect for others, with recognition of possible changes 
of custom. With such a code as the indication of an 
accepted desire and aim international conferences 
can have but one result. Differences in race, in his- 
tory, in religion and in temperament, instead of di- 
viding, may make mutual contributions possible, 
and create the good understanding that comes with 
common benefits and interests, and the good-will 
which is the foundation of enduring peace. 














[ Indications of Business Activity ‘| 








STATE{OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 18 1928. 

Rainfalls West and South have greatly helped grain and 
cotton crops, but trade has not benefited. The weather has 
been cool East, West, North and South. The low tempera- 
tures halt summer trade. Retail interior trade has been 
held up for the moment by the very rains which will in the 
end benefit the country. The best business accounts come 
from the Southwest, the Central West and the Pacific 
States. One of the big events of the week was the raising 
of the rediscount rate by the Federal Reserve Banks of New 
York and Philadelphia from 4% to 444%. The action may 
have a sobering effect on a delirious stock speculation which 
has grown to such a gigantic size that the New York Stock 
Exchange has decided to close each day except Saturday 
at 2 P. M. until further notice, and on Saturday there is to 
be no session at all either this week or next. The steel 
trade has been quieter and there are intimations that prices 
have been eased. Pig iron has been quiet and lower, as 
Lake Erie centers compete for business in the West where 
the output is still high. Automobile production is at its 
high point for this season. Cotton has declined owing to 
Trains in Texas and the Southwest generally, and reports 
that the plant is doing better. The technical position in 
cotton had become weakened by an overbought condition, 
and the fall of much needed rains hurried liquidation and 
caused a break of about 75 points. It would have been 
greater but for the persistent buying by home and foreign 
trade interests. Cotton exports have been small. 

The grain markets have declined owing to better weather 
at the West and Southwest, wheat falling some 4 to 5c., 
corn 2 to 2%4c., oats about the same, and rye 3 to 4c. But 
to-day came the largest export business in wheat that has 
taken place in a long time, being stated at as high as 
3,000,000 bushels, largely Manitoba, but including some 
American durum. Of rye the export sales to England and the 
Continent were estimated at as high as 400,000 bushels. 
Some of the wheat crop reports from central and northern 
Kurope of late have been unfavorable. To-day the news 
from Poland and Western Europe seemed to suggest that 
the harvest will be disappointing. This may be the pre- 
cursor of a larger export buying of both wheat and rye in 
this country. Wool has been in fair demand and firm. The 
auction #ales at London are at firm prices with offerings 
readily taken by British and Continental buyers. Large 
quantities of new domestic wool are arriving at Boston, and 
the mills are buying the new product more freely, especially 
fleece and territory wools, and the tone in the wool trade 
is more cheerful. At the same time it is true that woolens 
and worsted goods are still quiet, with clothing and garment 
manufacturers buying very carefully and in small quan- 
tities. There is a brisk demand for silk piece goods, especi- 
ally for new lines forthe fall season. Raw silk has been 
in fair demand and steady. Following the decline in raw 
cotton it is not surprising to notice that some kinds of 
cotton goods have declined % to 4c., with sales rather small 
even at the low prices. The Amoskeag Co., of Manchester, 





N. H., is said to be offering attractive lines of goods at a 
cut of 1 to 2c. for the fall trade. Buyers of cotton goods in 
general await a more stabilized condition of the raw cotton 
market. Manchester, England, has been selling such goods 
more freely, it is said, to China, where, according to some 
reports, there is a boycott of Japanese goods. 

Coffee has advanced in response to higher prices in 
Brazil, and renewed evidences that the Defense Committee 
still has a firm grip on the situation. Sugar has been quiet 
even on the eve of the period of largest consumption. But 
Cuba has not been offering sugar freely and futures are at 
some advance for the week. What are termed “distressed” 
sugars have now and then been offered at concessions which 
have had a more or less unsettling effect on the surface for 
the time being. This phase, however, is believed to be only 
temporary. The outlook for the sugar trade is regarded 
favorably. Rubber has declined during the week some 30 
to 60 points, with trade slow. Consumers are in no hurry to 
stock up until there are clearer evidences of a stabilized 
condition in the market for crude rubber. As regards gen- 
eral trade, car loadings, railroad earnings and export trade 
show smaller totals than in recent years. 

The shoe manufacturing business is rather slow, and the 
same is true of furniture manufacturing. Factory employ- 
ment figures show a decline for April and also as compared 
with a year ago in all branches of industry. Detroit em- 
ployment figures this week gained 2,662 over last week, and 
the total is now 256,500, an increase of 30,270 over this week 
last year, and 12,200 over 1926. ‘There is less business in 
jewelry, as might be expected in these times when employ- 
ment is smaller and trade in general slower. The trade in 
second hand automobiles is so poor as to excite general com- 
plaint. A better sale is reported for road machinery and 
similar geods now that the Food Control Act has been 
signed. 

As something that profoundly interests the merchants of 
the United States, it may be noted that the stock market 
had its day of the largest trading in the history of the Stock 
Exchange on May 16 when the sales were 4,820,840 shares 
and prices, with little or no warning, something like a flash 
out of a clear sky, plunged down 5 to 40 points on active 
stocks, with net losses of 4 to 19, led by airplane stocks in 
the last hour, with a drop of 1914%, and Adams Express of 
19, American Bank Note 74%, American Smelting 4%; Amer- 
ican Zine pref. 6%c.; Curtiss Aero 19144; General Motors 
64%4; Greene Cananea Copper 7%; Montgomery, Ward & Co. 
5%; Nash Motors 5%, and Radio Corp. of America 13%. 
The ticker was an hour and nineteen minutes behind the 
trading. The market had been bloated with overbuying. 
It was the bad technical position, after weeks of rising 
prices, that struck it. Of course there had been the usual 


talk about the possibility of an advance in the rediscount 
rate of the New York Reserve Bank, but this discussion was 
for the moment rather perfunctory than otherwise. The 
rise in the rate of the Philadelphia Reserve Bank was not 
announced until after the close on the 16th. On the 17th 
inst. came a rise in the rediscount rate of the Federal Re- 








May 19 1928.] 


FINANCIAL CHRONICLE 





3037 








serve Bank from 4 to 444% a month after this rate was 
adopted at Chicago and Boston.. Brokers’ loans for the week 
ending May 16 made a new high record, as reported by the 
Federal Reserve Bank of New York of $4,502,044,000, an 
increase in a week of $140,936,000 and an increase of 
$373,043,000 for this month. For virtually two years loans 
have been swiftly rising under the impulse of gigantic 
trading. Stocks declined to-day on the rise in the redis- 
count rate, and the increase in loans, and then rallied 
sharply on covering. Call money was firm at 6%, and time 
loans were 5% to 514%4%. Bankers’ acceptances advanced. 
Bonds declined. 

Manchester, N. H., wired that the Miltonia Mills of Mil- 
ton, manufacturers of blankets, which had been closed for 
eight months, have resumed operations, while a number of 
other mills have also resumed or increased their output. 
Spartanburg, S. C., advices say that the new Slater Mill at 
Slater, near Marietta, is now operating on part production, 
two hundred looms being active. Canadian cotton mills are 
operating at 75%, with rather more orders on hand than a 
year ago. 

The weather here has been rather mild during the week, 
but hardly warm enough to be seasonable. On the 17th it 
was 55 to 64 degrees here; at Boston 64 to 70, at Montreal 
66 to 74; at Quebec 64 to 72, at Chicago 64 to 76; at Cincin- 
nati 66 to 70, at Cleveland 68 to 74, Detroit 66 to 74, Duluth 
44 to 54, Milwaukee 54 to 66, Omaha 78 to 80, and Minne- 
apolis 68 to 70. To-day it rained here much of the day, and 
it was 54 to 59 degrees here; at Chicago 50 to 76; at Cincin- 
nati 46 to 76; at Cleveland 62 to 74, at St. Paul 58 to 70. 
The forecast here for to-morrow is for cloudy or showery 
weather. 








Col. Ayres of Cleveland Trust Co. Finds Wave of 
Speculation Extended to All Parts of Country 
Drawing In All Classes. 


In commenting on the wave of speculation which he says 
“has extended to all parts of the country and drawn in all 
classes of population,’’ Col. Leonard P. Ayres, Vice-President 
of the Cleveland Trust Co., in the institution’s “Business 
Bulletin” May 15, states that “great waves of speculation 
like the present one cannot be killed off; they have to com- 
mit suicide.’”’ His comments follow: 


It now takes six hours for the stock tickers to print a record of the trad- 
ing done in five hours. It takes six days for the clerks in brokerage offices 
to do the bookkeeping relating to the transactions of five days, so the 
Stock Exchange is forced to suspend trading on Saturday. Brokers loans 
are increasing at the rate of about a hundred million dollars a week. The 
Federal Reserve authorities make attempts to curb the speculative use of 
credit, and these attempts prove to be futile gestures. 

A prominent business economist and a leading investors service express 
the opinion that the advances in security prices during the next five years 
will be as notable as have been those of the past five years. This is not 
quite the same as predicting that the present bull market will run for five 
more years, but it does express the general thought of the trader who re- 
cently stood watching the advances being chalked up on the stock board 
in a New York brokerage room and made the comment that everything 
is going to 500. 

This.wave of speculation has extended to all parts of the country, and 
Crawn in all classes of population. Increasing thousands of first-time 
speculators are watching their paper profits mount, and are concluding 
that anyone who works for a living is a boob. It is almost literally true 
that great waves of speculation like the present one cannot be killed off; 
they have to commit suicide. They do it by generating the belief that 
speculation is the quick and easy road to riches. 

How much longer this market may run is as impossible to predict as 
was the duration of the Florida boom, and for similar reasons. The lead- 
ing stocks in this market, taken as a group, now yield in dividends about 
half as much as it costs to carry them on margin. Speculators think they 
are discounting the future earnings of the prosperous companies. In the 
bull markets of the past 30 years the prices of groups of stocks have re- 
peatedly been carried up to levels quite out of relationship to their earnings 
or their dividends. ‘This has happened with the express companies, the 
rails, the coppers, the oils, and the equipments. The records show that 
these extreme price advances have always turned out to be based on belated 
recognitions of past performances rather than on prophetic appreciation of 
future possibilities. 








Increase in Wholesale Prices in April. 


A rise in the general level of wholesale prices from March 
to April is shown by information collected in representative 
markets by the Bureau of Labor Statistics of the U. S. 
Department of Labor. The Bureau’s weighted index num- 
ber, computed on prices in the year 1926 as the base and 
including 550 commodities or price series, stands at 97.4 
for April compared with 96.0 for March, an increase of 
nearly 14%. Compared with April 1927 with an index 
number of 93.7, an increase of almost 4% is shown. The 


Bureau’s summary, issued May 17, adds: 

Farm products as a group advanced nearly 4% above the March level, 
due mainly to price increases for grains, hogs, lambs, poultry, and cotton. 
Potatoes, on the other hand, were cheaper than in March. 

Foods and building materials increased over 14%, while hides and 
leather products increased over 2%. A negligible increase was recorded 


for chemicals and drugs, and a minor decrease for houesfurnishing good s 





No change in the general price level is shown for textile products, fuel 
and lighting, and metals and metal products. A decrease of over 2% 
took place in the group of miscellaneous commodities, due largely to 
price decreases of crude rubber. 

Of the 550 commodities or price series for which comparable information 
for March and April was collected, increases were shown in 141 instances 
and decreases in 116 instances. In 293 instances no change in price was 

Comparing prices in April with those of a year ago as measured by 
changes in the index numbers, it is seen that farm products and hides 
and leather products were considerably higher while foods and textile 
products were somewhat higher. Minor increases are shown for metals 
and metal products and for housefurnishing goods. Fuel and lighting 
materials were nearly 5% cheaper than in April 1927. Small decreases 
are shown for building materials and chemicals and drugs, with a larger 
decrease for the group of miscellaneous commodities. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926-100.0). 























Purchasing 
Power of the 
1927 1928 1928 1926 Dollar 
Groups and Sub-Groups. April March April in April. 
(Cents) . 
All commodities. ............. 93.7 96.0 97.4 102.7 
Farm products... ............- 94.3 103.5 107.6 92. 
SS ob hibit henc.alinn adhe mente 93.2 113.6 121.6 82.2 
Livestock and poultry......- 101.2 96.3 102.3 97.8 
Other farm products_......- 89.8 105.0 106.4 94.0 
POG a ctnndtnosbamsnapananne 94.6 98.0 99.5 100.5 
Butter, cheese, and milk_.-_-- 105.2 104.2 101.0 99.0 
PE Mashibsdcesocdesonaee 90.9 94.7 99.2 100.8 
CE Ra tek citi amnion oe 93.0 97.7 99.1 100.9 
Hides and leather products- - .- 101.7 124.0 126.7 78.9 
Hides and skins..........-.- 108.2 157.3 167.3 59.8 
LS ___ il ERS SS Ae Ra 100.2 129.3 129.8 77.0 
Boots and shoes..........-- 99.8 109.5 110.4 90.6 
Other leather products... --.- 101.2 108.4 108.4 92.3 
Textile products. ............. 94.2 96.5 96.5 103.6 
CD MN as is ain eine nad 92.5 100.9 100.7 99.3 
eee Pe SEES 6 ccmbonabaca 91.8 84.7 85.5 117.0 
Woolen and worsted goods --- 98.7 100.6 100.5 99.5 
Other textile products-_---_--- 94.5 86.6 86.2 116.0 
Fuel and lighting............- 84.9 80.8 80.8 123.8 
Anthracite coal............. 93.8 94.8 90.2 110.9 
Bituminous coal_.........-- 99.9 93.8 92.2 108.5 
Reha cachh dal td acid ares <ntp  demionn wohone 95.4 84.4 82.8 120.8 
Manufactured gas___...._-- 98.1 95.8 * on ees 
Petroleum products-----_-.-_-- 70.0 66.6 69.0 144.9 
Metals and metal products- - -_- 97.8 98.4 98.4 101.6 
BO Tie Ga 6 dct ekcctwssn 97.2 95.2 95.1 105.2 
Non-ferrous metals..._..... 93.2 90.4 91.3 109.5 
Agricultural implements- -_-.-.- 99.4 98.8 98.8 101.2 
DEE i ddiiecdantocnee 99.8 104.3 104.3 95.9 
Other metal products. 99.5 97.9 96.9 103.2 
Building materials_----_- 95.0 91.0 92.5 108.1 
idl penicchies oa Ve etinactn todo too 95.0 88.9 87.8 113.9 
PEG wav avo ssabhadooucoes 93.5 92.3 92.9 107.6 
te dni gh nd bhawe wotedl 96.5 96.5 96.5 103.6 
Structural steel. ............ 97.0 97.0 97.0 103.1 
Paint materia’... csoscoes 91.0 85.5 85.0 117.6 
Other building materials- - - -- 95.9 92.7 100.2 99.8 
Chemicals and drugs.____.-__. 97.8 95.6 95.8 104.4 
a RR, 99.1 101.0 101.1 98.9 
Drugs and pharmaceuticals. - 88.2 71.1 70.6 141.6 
Fertilizer materials... _.-_- 99.3 96.5 97.4 102.7 
I ais So arly srax anatcos ubin aa 100.0 96.8 97.0 103.1 
Housefurnishing goods. ---___.-. 97.8 98.3 97.9 102.1 
iis cise, ob luigi at aiceidrnie bh 97.8 97.9 97.8 102.2 
i ahh no Aopen 98.8 98.6 97.9 102.1 
I ob ned codawuee 91.3 86.8 84.9 117.8 
CNN: ob an ds onedwnae 113.2 154.4 153.3 65.2 
Pagetene pulp. ...55.6~-.66 93.4 90.5 90.2 110.9 
Se re 83.8 55.0 41.5 241.0 
Automobile tires___......-.- 78.7 69.8 69.8 143.3 
Other miscellaneous- -------- 100.2 98.3 98.4 101.6 
Raw materials__......._....- 92.7 97.9 100.1 99.9 
Semi-manufactured articles_-—.- 95.9 97.8 97.9 102.1 
Finished products. --...----.- 94.1 94.8 95.9 104.3 
Non-agricultural commodities _ _ 93.6 94.0 94.7 105.6 





* Data not yet available. 








Record Ford Employment—Total of 110,823 now 
Working at Detroit Factories, Highest Ever. 


Detroit advices in the ‘Wall Street Journal’ of May 17 
said: 

Employment at local plants of Ford Motor Co. has reached a new high 
mark at 110,823,compared with previous high mark of 110,000 in 1926 and 
low point of 52,000 last summer when manufacture of Model T was dis- 
continued. Company added 2,002 to its payrolls here during the past 
week. Employment at the Fordson plant is now 74,932, compared with 
73,318 a week ago; Highland Park total is 31,185, against 30,811, and 
Lincoln 4,706, against 4,692. 








Continued Gain in Detroit Employment. 
The following from Detroit May 18 is from the ‘Wall 
Street Journal”’: 
Detroit Employers’ Association reports employment figures for week 


ended May 15 as 256,497, an increase of 2,662 over last week and an 
increase of 30,269 over the corresponding period of 1927. 








F. H. Rawson of Union Trust Co., Chicago, Sees Marked 
Improvement in Florida. 


“Florida is slowly but steadily returning to a condition 
of prosperity,” declared Frederick H. Rawson, Chairman 
of the Board, Union Trust Company, Chicago, who recently 
returned from a two months’ stay in that State. “Despite 
the difficulties which the State has had in the last few 
years,’ Mr. Rawson says, “there is a cheerfulness and a 
splendid spirit of co-operation among the people, which will 
inevitably bring an even greater measure of success.” Mr. 
Rawson added: 

“Real estate values are now on a sound basis, and the most thoughtful 
and far-sighted leaders do not wish to see any more boom times. The 
stores are carrying complete and fresh stocks of merchandise; in both hotels 
and stores, prices are reasonable and good business is recorded for the past 
winter. 
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“Miami is becoming one of the great convention cities of the country. 
Few people appreciate that with the possible exception of New York City, 
Chicago, and Atlantic City, Miami has as much if not more hotel ac- 
commodations than any other American City. Just recently the Shriners’ 
Convention was held there, at which time the city gave a splendid demon- 
stration of its facilities for adequately entertaining a large convention of 
national scope. 

“The Tamiami Trail has just been completed: and provides a fine 
highway from Miami on the east coast northwest across the State to Fort 
Myers on the west coast. The two cities are now only four hours apart 
by automobile. The road will be continued, and with the completion of a 
few short stretches will extend north to Tampa. 

“The completion of this great highway is the first step in the agri- 
cultural development of the Everglades which include millions of acres 
of virgin soil. In 1924, 1925, and 1926, Florida ranked second among 
the States in the Union in the shipment of fresh fruits and vegetables; 
its agricultural possibilities are almost unlimited when one considers the 
vast and fertile areas which are still undeveloped. Its proximity to large 
markets will prove of greater and greater value in the future. 

“The railroads are working on a new approach to Florida from the 
north so that travelers bound for the west coast and other places will be 
saved ten hours in time, with a corresponding decrease in railroad 
fare. 

“Due not only to its unexcelled climate, but also to its accessibility 
to large eastern and middle western centers of population, Florida is 
bound to be one of the great playgrounds and recreational centers of the 
world. It has all the essentials to assure it of economic growth and 
progress in the future far surpassing its development in the past.” 








W. W. Putnam of Union Trust Co., Detroit Finds Con- 
tinuance of Moderate Improvement in Business— 
Upward Trend of Employment in Michigan. 

Commenting on business conditions, under date of May 14, 

Wayne W. Putnam, Assistant Vice-President of the Union 
Trust Co., Detroit, says that “supported chiefly by a high 
rate of activity in the building, steel and automobile indus- 
tries, general business continues to improve moderately and 
is now on a level close to that prevailing a year ago. The 
situation, however, both in trade and in industry is some- 
what mixed. Unemployment, a disturbing factor in the out- 
look early in the year, is diminishing rapidly; warmer 
weather is stimulating trade and outdoor activities, and 
business generally is more stable. The fact that this is a 
presidential year apparently is not affecting business one 
way or another. While there probably will be a seasonal 
lull during the summer, the present outlook is for continued 
moderate improvement generally.” Mr. Putnam also says 
in part: 


A number of significant things happened in April. Commercial failures 
dropped 7.6% below the same month a year ago, and aggregate liabilities 
were 34% less. Construction contracts awarded broke all previous monthly 
records exceeding March by 9%, and April a year ago by 6%. Automobile 
production was on a high level. Steel ingot production was 3.1% larger 
than in March and established a new high record. Reflecting this improve- 
ment in business, car loadings of revenue freight showed good gains during 
the last two weeks of April compared with the first half of the month 
and for the last week in April were only 3 1-3% under those for the same 
week in 1926, a year of extraordinary prosperity. There are other factors 
which are having a good influence. Higher prices for agricultural products 
and a good supply of farm labor argue for a profitable season for the 
farmers. Ford production, according to present schedules, will be doubled 
within two months. Further improvement is taking place in economic 
conditions abroad. The spending power of the American people is being 
maintained. Inventories remain small, commodity prices are firmer and 
are well stabilized, and there are plenty of funds available for all legiti- 
mate purposes. 

By far the most serious aspect of the present business situation is the 
frenzied speculation in securities which has become nation-wide in its scope. 
The great majority of purchases are purely speculative. Brokers’ loans 
have reached new high levels. Advancement of the rediscount rate to 44%4% 
by five Federal Reserve Banks, large exports of gold, sales of government 
securities and higher money rates should sooner or later exert a strong 
corrective influence. Meanwhile, commercial borrowers will be obliged 
to pay higher interest rates. 

Reports received from over 100 Michigan bankers and business executives 
show that business generally throughout the State is on a high level. In- 
dustry particularly has shown a good improvement during the past month. 
Overtime in the factories has increased quite perceptibly. Only seven 
correspondents report manufacturing activity below normal. The auto- 
mobile industry, of course, is very active. Paper mills and furniture fac- 
tories are doing a larger volume of business compared with a month ago. 
Iron foundries, as a whole, are not enjoying a volume of business com- 
mensurate with their production capacities. Activity continues on the 
increase at the copper mines in the Upper Peninsula. A few iron mines 
have closed but others have been re-opened and a normal season is in 
prospect, 

* * & 

The trend of employment in Michigan continues upward and is well above 
the level of a year ago. Building, public improvements and farm work 
have taken up the slack which existed in the employment situation last 
winter. There is a shortage of skilled labor in some sections. Lake ship- 
ping, held back by unusual ice conditions at the Soo and at Buffalo, is 
beginning to open up and is providing employment for a large number of 
workers. Detroit’s employment figures are climbing steadily upward. On 
May 8 the number employed in factories comprising two-thirds of the city’s 
working population totaled 253,835, which was 6,394 greater than a month 
ago, 28,477 more than a year ago, and several thousands higher than for 
any week since April 1926. 

Construction cost of buildings for which permits were issued in April in 
nineteen of the larger cities in Michigan amounted to $18,012,792 as com- 
pared with $19,877,425 in the same month last year, the decrease being due 
chiefly to a falling off in the larger type of construction in Flint and 
Detroit. 





Silberling Business Service on Conditions on Pacific 


Coast—Improvement Shown in First Quarter. 

Regarding Pacific Coast business, the Silberling Business 
Service of Berkeley, Calif., has the following to say under 
date of May 7: 

General business conditions in the Pacific Coast States improved in a 
substantial way during the first quarter of the year and verified the fore- 
casts which were presented in recent reports. This improvement has found 
expression in more active industries, the absorption of many workers who 
several months ago were out of employment, and a better tone in commer- 
cial operations and collections. From the position of our forecast range 
which indicates the probable course of business to the beginning of 1929, 
it appears that a continuance of improvement in conditions during the 
remainder of the year may confidently be expected. 








Business Conditions in Southwest as Viewed by Los 
Angeles Chamber of Commerce—Employment Con- 
ditions. 

According to the ‘‘Southwest Business Review’’ issued by 
the Los Angeles Chamber of Commerce, outstanding among 
the business events of Aprilin the Southwest was the announce- 
ment that the Willys-Overland Co. would immediately start 
construction of an automobile assembly plant, that would 
would employ from 1,000 to 1,500 workers. The Chamber 
continues in part: 


This is considered significant not only because it is the first automobile 
plant announced on the Coast since the war, but because it assures the 
entry into Lso Angeles of several other related industries and thus will 
continue to entrench business prosperity behind the bulwark of industrial 
payrolls. 

In support of this industrial advance April figures for foreign trade showed 
notable increases over April last year and approached new records for all 
time. Real estate showed substantial improvement with a number of 
sections more active than at any time in six months. Los Angeles bank 
clearings also showed the highest April in history. 

The Southwest also finds the livestock and copper mining industries, 
two of its most important sources of wealth, in excellent condition. Agri- 
cultural returns in general are satisfactory, although lack of rain will bring 
about a number of reductions in value for the 1928 crops. Retail sales are 
continuing at steady volume with notable expansions on the part of some 
organizations. 

To balance against this series of favorable developments. the construction 
industry in southern California as elsewhere in the country, is somewhat 
below last year’s figures. The motion picture production and the oil 
supply industries also show continued slowness. 

The general summary shows the Southwest in satisfactory condition and 
likely to continue to reflect the increasing national business activity. 


Building Construction. 


Volume of new building construction during April as indicated by Los 
Angeles City permits was somewhat disappointing. The figures were 
affected by the fact that there were two less business days in city offices. 
The total valuation was $8,711,040, against $11,111,774 last April and 
$9,701,942 for March 1928. There were 2,984 separate permits. 

In Arizona construction is active, Phoenix and Tucson reporting their 
volume for March well ahead of February, though a little below March 1927. 

Albuquerque, N. M., reports March well above last year, while building 
in Utah is more active than previously, Ogden reporting the largest pro- 
portional gains. 

Bank Clearings. 


Another record breaking month was shown by the bank clearings which 
marked up the highest April in history and the second highest month of 
all time. The total was $873,233,011, as against $782,946,517 last April. 


Stock Exchange. 


Despite the fact that the Los Angeles Stock Exchange closed several 
days during April, transactions reached a total estimated at $67,000,000 
as against $14,773,000 a year ago. During the month a new high price for 
membership in the exchange was marked up when a seat changed hands 
at $55,000. This is an advance since January first from $20,000. It is said 
that the Los Angeles Stock Exchange now ranks fourth among the exchanges 
of the United States in the standpoint of value of individual member- 


ships. 
Employment. 


With the increase of agricultural employment and an expanding volume 
of commercial activity characteristic of April, the general employment 
situation in Los Angeles district was fairly satisfactory during April. 

National conditions indicate a moderate expansion of factory employ- 
ment, and the volume from April 1 as compared with the same point last 
year having increased 197%. 

The Chamber of Commerce Index of Industrial Employment continued 
to stand slightly below last year, the figures for April 1928 being 103, as 
against 1927, 104. 

The difference is still chiefly in the motion picture and the iron and 
steel industry, the latter because of the oil supply business which is still slow. 

Employment in the southern California oil fields as reported by the 
Chamber of Mines and Oils was steady during the month at 36,100, as 
against 36,540 for March. 








Decline in Factory Employment and Wages in Penn- 
sylvania During April—Gain in Employment in 
Delaware. 

Factory employment and payrolls in Pennsylvania de- 
clined considerably from March to April and in the latter 
month were substantially below the level of April, 1927, as 
indicated by the new index numbers prepared by the Federal 
Reserve Bank of Philadelphia. The Federal Reserve Bank 


in summarizing conditions, under date of May 17, goes on 
to say: 
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The volume of wage payments, which furnishes a better measure than 
employment of the rate of factory operations, declined almost 6% from 
March to April this year and in April was nearly 14% below the level of 
@ year earlier. 

The chief declines occurred in the transportation equipment and textile 
products groups. Among the industries of these groups, manufacture of 
locomotives and cars, and cotton, woolen and worsted, silk, carpet and 
Tug mills, and men’s clothing factories experienced severe declines. In 
many cases, of course, the occurrence of Easter during the payroll period 
in April was largely responsible for the decline in payrolls. 

The reports on employee hours worked, received from 474 factories in 
the State, shows a decline of nearly 7% from March to April, but this is 
partially attributable also to the shut-downs at Easter. Most of the 
textile industries report substantial declines, as in the case of wage pay- 
ments. Many of the food industries also showed a seasonal slackening in 
operations, and among the other industries considerable losses were expe- 
rienced by blast furnaces, electrical apparatus factories, glass, furniture and 
wooden box plants, and shoe and leather products manufacturers. 

Among the cities of the district employment fell off most noticeably in 
Philadelphia, Hazleton-Pottsville and Sunbury areas, although in the latter 
case the large decline is attributable chiefly to the falling off in the opera- 
tions of one plant. In Williamsport and Scranton employment was con- 
siderably larger in April and smaller increases occurred elsewhere. 

In Delaware the 29 reporting plants showed a slight gain in employment 
and a decline of 4% in wage payments from March to April. A large 
increase occurred in employment and wage payments in chemical and drug 
plants. Employment also was heavier in the food industries and in metal 
plants other than foundries and machine shops. Leather tanneries and 
foundries declined in both employment and wage payments. 


The statistics follow: 


EMPLOYMENT AND WAGES IN PENNSYLVANIA. 
iCompiled by the Federal Reserve Bank of Phiadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania.,; 
Index Numbers, 1923-1925 Average—100. 









































on f Employment. Wages. 
0. @ 
Group and Industry. Planis Compared with Compared with 
Report-| Apr. Apr. |\——-——- 
ing. | 1928.| Mar. Apr. |1928.| Mar. Apr. 
1928. 1927. 1928. | 1927. 
All manufg. industries (51)-_| 810 86.6) —2.0} —8.2| 86.1; —5.9| —13.7 
Metal products--.-.......-- 234 82.5} —1.0| —9.4| 84.5} —5.3| —13.7 
Blast furnaces. --.-...--- 10 49.7| —6.6| —33.3) 50.6) —6.1| —33.1 
Steel works & roll ng mills} 43 79.3) —0O.1| —11.3) 81.2) —5.5| —16.3 
Iron and steel forgings--- 9 85.6} +0.2; —6.4) 96.2) +6.9| —4.1 
Structural iron work_-.-_-- yg 94.5) +2.1] +2.2) 89.8) —4.1] —4.7 
Steam and hot water heat- 
ing apparatus_-__.-.-.-- 17 93.9} +3.5) +0.4| 97.6) —2.1) —5.7 
Stoves and furnaces----- 9 76.5| —1.8| —20.7| 70.9} —0.7| —29.2 
PR Abid atddcnnnae 40 82.4 —0.2} —9.8) 80.8) —4.0)| —18.7 
Machinery and parts-_---- 40 100.7} +1.8| —0O.7| 106.3} +0.1) —2.7 
Electrical apparatus.....| 17 91.8} —13.2} +0.5| 96.4; —19.1) 742.9 
Engines and pumps----.-- 10 89.4) —1.0| —7.4| 90.8) —4.7| —64 
Hardware and tools------ 19 83.1} —O.8} —11.3) 84.0) —4.8| —13.8 
Brass and bronze products| 11 76.9| —3.8| —5.5| 75.9) --7.2| —9.4 
Transportation equipment..| 40 73.3) —6.7| —20.7| 69.8) —10.6| —25.3 
Automobiles. _-....-.--.- 6 90.9, +14.6| —9.1) 104.0) +17.5) —0.9 
Automobile bodies & parts} 11 79.5, —2.8) +5.6| 75.0) —2.1] +5.6 
Locomotives and cars....| 13 64.0} —2.1| —-24.7) 55.0} —8.9| —35.9 
Railroad repair shops---- 6 86.7; +5.9| —1.3) 82.8) +0.7] —68 
Shipbuilding 4 44.9) +2.0) —60.8| 44.1) +3.5| —59.3 
Textile products 95.2} —10.2} —5.6| 95.2) —17.4| —11.4 
Cotton goods 85.3| —7.6| —12.1| 75.2) —10.5| —24.9 
Woolens and worsteds_--- 81.44 —6.9| —10.7| 67.2| —17.3| —29.0 
eee ee 92.9} —22.7| —10.2| 97.6) —29.5| —9.4 
Textile dyeing & finishing 9 124.0) —6.3) —1.4| 124.9} —7.8) —7.0 
Carpets and rugs-_---.--- 10 83.7| +0.4| —12.7| 72.7; —9.8| —25.1 
ns dane cine inn 5 100.7} +2.3) +1.9) 92.4) —12.9] +46 
SS ee arn ee 27 116.8} —2.2}; +2.5) 131.8) —9.5| —46 
Knit goods, other. -.----- 15 84.3 +1.1 +9.5| 84.2} —4.9| +13.2 
Men’s clothing__-.._---- 11 85.5) —7.4| —20.3) 68.1) —28.4| —38.1 
Women’s clothing ------- oe) 117.9| —7.8| +5.6) 121.8) —13.2}| —3.9 
Shirts and furnishings_.._| 11 91.44 —9.2} —1.0} 89.5) —8.3} —0.3 
Foods and tobacco_-_-_-_---- 102 92.1; —0.9| +9.3) 87.3) —7.5| +09 
Bread & bakery products_| 29 104.6 —0.7| —3.5| 98.8) —1.6| —7.7 
Confectionery _.....---- 14 84.8} —5.9| +0.4| 86.6) —17.0) —5.8 
I sn os uke cic atl 11 84.8} +1.1) —6.0| 91.41 —1.9) —4.5 
Meat packing_......--- 14 90.3} —3.3| —4.2| 83.7) —7.0| —7.7 
Cigars and tobacco------ 34 92.8} —1.2) +27.6| 80.7) —12.2)| +22.8 
Stone, clay & glass products} 67 82.5} +1.5| —17.5| 77.1) —3.1) —24.6 
Brick, tile & pottery ----.- 30 86.3} +2.1| —13.4| 82.4; —2.1] —25.0 
a CE 14 80.8} +2.1]) —22.4| 79.4) —1.2) —30. 
RR a sci kine ci hibaln Sie nie 23 84.5} +0.4| —16.0) 75.0) —5.3| —17.9 
Lumber products_-_--.--.-- 45 70.0| —3.8| —13.9| 67.0) —9.1| —19.6 
Lumber & planning milis_| 19 62.0| —2.4| —18.8| 66.9) —2.8| —22.6 
is ccnbetdoandeen 20 69.9) —4.6| —12.1) 60.2} —16.3| —21.6 
Wooden boxes. _.--.----- 6 112.1} —5.3} —1.8| 109.2) —7.5| +3.7 
Chemical products_--...-.-- 47 95.7; —0.2)| —11.8| 105.4) +1.4) —12.0 
Chemicals and drugs----- 27 95.0| +06) +49) 95.4) —2.2) +4.5 
a eat ES SIE SESS 3 123.3} +2.2| +12.8|) 122.7) —1.9) +5.0 
Explosives.......-..--.-- 3 117.3} —1.8} —8.4| 96.7} +0.1| —24.3 
Paints and varnishes__-.--- 9 129.1 +0.5| —6.5) 124.2) —5.8| —15.9 
Petroleum refining ------ 5 82.2} —1.6) —25.4| 98.4) —5.5| —19.9 
Leather and rybber products} 51 99.8} —0.7| +4.3) 101.4) —3.2) —2.0 
Leather tanning--.--.--- 17 107.2 +1.1 +8.1| 106.9} —1.5}) +1.4 
_, eee 23 91.1] —2.9| +4.5| 89.9| —6.3| —3.4 
F Leather products, other-- 7 107.1) —3.8| —13.9| 97.8) —9.4| —16.3 
* Rubber tires and goods--- 4 83.9| +0.4| —11.0| 97.8) —2.0| —18.9 
Paper and printing____..-- 57 92.5) —2.7| —1.3| 105.2) —36| —06 
Paper and wood pulp.-..-| 13 83.7 6) —5.2| 94.0) —7.3; —5.3 
Paper boxes and bags--.-- 6 88.5} —1.0| —2.0) 99.0) —6.5| —8.9 
Printing and publishing__| 38 104.7 +1.7 +3.2! 117.7 +0.8 +4.7 











EMPLOYMENT AND WAGES IN CITY AREAS. 


{Compiled by Department of Statistics and Research of the Federal Reserve Bank 
of Philadelphia.] 


Index Numbers, 1923-1925 Average—100. 
































Employment. | Total Wages. Arerage 

No. of Weekly 

Plants Com- Com- Wages. 

Areas. Report- pared pared 
ing. | Apr.| with Apr.| with 
1928.| Mar. | 1928.| Mar. Apr. Mar. 
1928. 1928. | 1928. | 1928. 

Allentown-Bethle’m-Easton.| 76 87.9| +0.8| 78.7| —3.1| $24.99) $25.97 
TR ceicncocecssecsccesse 10 97.0 +0.1} 100.0 +1.8| 31.47) 30.32 
pO. 34 90.6} —1.6| 95.9) —3.7| 21.23) 21.64 
Hazleton-Pottsville-.------ 19 97.7| —4.3| 88.2) —9.2| 20.81] 21.55 
Ee ey eee oe 13 101.6} +0.1} 75.9| —22.6} 22.56) 29.19 
TOES. no cdc cn cencasd 30 109.7} —1.0) 96.5} -—2.7| 20.78] 21.12 
SEE 11 106.91 —2.7| 100.2) —4.4) 28.41] 28.82 
a 247 86.4) —3.7| 74.3) —9.5|) 25.54) 27.14 
PS SES eee 2 91.6) +0.2) 82.1) —5.3| 27.63; 29.21 
Reading-Lebanon--------- 63 89.6; —1.6| 83.3) —2.7| 24.30) 24.54 
Se 33 111.3) +3.9) 113.6) —8.6) 17.46} 19.89 
a as ais inde tests ne tage 27 54.5) —39.6| 56.7] —41.5|) 21.28] 21.96 
Wilkes-Barre. --.-.--------- 21 74.8| —0O.8| 77.44 —9.5| 18.11) 19.83 
Williamsport. ----.-------- 23 77.7; +5.1|) 79.9) +84] 25.12) 22.78 
WOR, 5 jo wien wares 30 80.0} —0O.2| 85.31 —0.7| 27.70) 27.84 
, = 43 87.9 +0.9' 88.2 +1.5 19.93 19.80 








EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES 

, IN PENNSYLVANIA 

Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania.] 




















Per Cent 
No. of| Change Average Average 
Group and Industry. Planis |Apr. '28| Hourly Wages.| *Weekly Wages. 
Report-| from 
ing. Mar. Apr. | Mar. Apr. Mar. 

1928. 1928. | 1928. 1928. 1928. 
All manufg. industries (47)_..| 474 —6.9 |$0.572 |$0.561 | $25.05 | $26.16 

Metal products... .......... 168 —3.9 .602 .603 27. 28. 
Blast furnaces. _..._..___- 8 —11.9 565 .557 28.18 28.22 
Steel works & rolling mills._| 27 —4.5 625 628 27. 29.43 
Iron and steel forgings. -__- 8 —3.5 .575 .574 27.47 25.56 
Structural iron work. ._.__. 6 +1.2 .579 .579 26.10 27.68 
Steam & hot water heat.app.| 11 —2.2 611 .608 28.22 30.42 
i, Tyee 34 —3.3 .599 605 26.57 27.57 
Machinery and parts. -_-..__- 30 —0.0 .595 .598 29.99 30.46 
Electrical apparatus... . 13 —10.5 515 -506 23.87 25.63 
Engines and pumps.-___.___ 10 —4.9 .595 .595 27.38 28.49 
Hardware and tools____.__- 13 —3.0 519 -530 23.44 24.11 
Brass and bronze products-- 8 —6.5 -560 -565 26.19 28.75 
Transportation equipment_._.| 30 +0.8 .623 .613 27.67 28.42 
inti none ad 6 +12.6 .637 .642 33.04 37.23 
Automobile bodies and parts 8 Al -605 .587 30.53 30.34 
Locomotives and cars... -_-. 9 —1.6 -602 .604 24.80 26.70 
Railroad repair shops-_.__.-_- 4 —1.4 638 .659 25.30 26.61 
Shipbuilding -_..........._- 3 —1.9 715 .667 28.52 27.12 
Textile products. ..........-- 75 —24.5 .455 446 20.67 22.43 
Cotton goods. ............ 1l —5.2 A79 482 20.45 21.12 
Woolens and worsteds- --.-_-_- 10 —18.1 460 451 17.43 19.65 
a nineties sine ioa 21 —43.4 .423 441 19.32 21.08 
Textile dyeing and finishing. 4 —12.0 A487 482 24.01 24.44 
Carpets and rugs.._..._._- 4 —20.0 543 A77 21.90 24.39 
Se ee 6 —3.1 .522 486 25.25 27.31 
Knit goods, other........- ~ +1.3 .393 .381 17.67 18.78 
Men’s clothing... .......... 3 —1.7 -295 .275 16.86 22.24 
Women's clothing... _. 4 —8.4 -359 .371 14.77 15.69 
Shirts and furnishings-_-_---_- 4 —14.8 315 .327 15.76 15.59 
Foods and tobacco_--_....-- 45 —6.4 .508 493 19.31 21.42 
Bread and bakery products._| 19 —1.9 .531 -526 28.43 28.95 
Confecticnery............. 5 —11.9 .432 .444 18.11 20.53 
PE CR UNE. 6 oka ae mame s —2.9 .576 .605 31.87 32.84 
Meat packing...........-. 9 —7.8 .535 .536 27.23 28.27 
Cigars and tobacco. .-..__- 4 —6.1 .480 .324 12.86 14.48 
Stone, clay and glass products_| 35 —4.9 -563 .557 26.00 27.22 
Brick, tile and pottery_--__- 14 —2.4 .552 .529 23.67 24.72 
SR ae he s —3.9 .539 .522 28.60 29.55 
SMR eit s wees ab ae 13 —7.0 .587 .599 25.37 26.92 
Lumber products. _......___- 36 —8.8 511 .507 20.47 21.66 
Lumber and planing mills__| 15 —4.5 .540 511 22.25 22.33 
ER ee 17 —11.5 .510 .528 20.46 23.34 
Wooden boxes. .....__.__- 4 —12.6 .391 .387 15.70 16.08 
Chemical products__.....___- 19 —0.4 604 .587 29.45 29.01 
Chemicals and drugs-_-_--_-_- 10 —1.2 496 485 26.81 27.61 
Paints and varnishes--_.-___ 6 —8s.1 -546 -550 24.88 26.48 
Petroleum refining_________ 3 +1.5 .640 .619 32.57 30.47 
Leather and rubber products_.| 27 —3.4 486 A74 22.22 22.81 
Leather tanning... _.._.._.- 9 —1.1 .524 .533 24.56 25.17 
RAS EE Rm 10 —7.8 .369 .345 17.48 18.10 
Leather products, other__-_- 4 —6.2 .527 521 21.02 22.33 
Rubber tires and goods-___-__ 4 —0.7 .572 .579 28.51 29.19 
Paper and printing. ___..___- 39 +0.9 .607 .602 29.86 30.24 
Paper and wood pulp______- 9 —0.3 .543 .537 28.84 29.08 
Paper boxes and bags____-_-_ 3 —3.1 .323 .3873 14.58 15.43 
Printing and publishing - - - - - 27 +2.9 .714 -707 33.47 33.83 














* These figures are for a larger number of firms. 


EMPLOYMENT AND WAGES IN DELAWARE. 
[Compiled by Federal Reserve Bank of Philadelphia.] 




















Increase or Decrease 
No. of| Apr. 1928 over Mar. 1928. 
Industry. Plants 

Report-| Employ- Total Average 

ing. ment Wages. Wages. 
I oe os ws tka ik bares exci ws edn dio sine 29 +0.3 —4.0 —4.3 
Foundries and machinery products- - - ----- 4 —2.1 —8.3 —6.4 
Other metal manufactures_-.......--.---- 5 +1.4 —3.5 —4.9 
Pn SIN, ob Oden dSen ck nsawadoke 3 +7.2 —0.9 —76 
Chemicals, drugs and paints. -......------ 3 13.7 +11.2 —2.3 
Leather tanned and products_..-..--.---- 3 —2.9 —13.8 —11.3 
Printing and publishing. .._.......------- 4 —0.5 +0.9 +14 
Miscellanecus industries_—-_....----_---.-- 7 —1.2 —0.5 +0.7 














Revenue Train Loading Increase But Continues Below 


1927 and 1926. 


Revenue freight loading for the week ended on May 5 
totaled 979,662 cars, the Car Service Division of the American 
Railway Association announced on May 15. Compared 
with the preceding week, this was an increase of. 17,734 
cars, with increases being reported in the total loading of 
all commodities except live stock, coal and coke, which 
showed slight decreases. The total for the week of May 5 
was a decrease, however, of 45,099 cars below the same 
week in 1927 as well as a decrease of 16,554 cars compared 
with the corresponding week two years ago. Particularizing 
the report says: 


Miscellaneous freight loading for the week totaled 396,996 cars, an in- 
crease of 55 cars above the corresponding week last year and 18,910 cars 
over the same week in 1926. 

Coal loading totaled 154,356 cars, a decrease of 2,146 cars below the same 
week in 1927 and 8,098 cars below the same period two years ago. 

Grain and grain products loading amounted to 43,741 cars, an increase 
of 3,166 cars over the same week last year and 7,412 cars above the same 
week in 1926. In the western districts alone, grain and grain products 
loading totaled 30,577 cars, an increase of 6,985 cars above the same week 
in 1927. 

Live stock loading amounted to 28,447, a decrease of 1,054 cars below 
the same week last year and 513 cars under the same week in 1926. In 
the western districts alone, live stock loading totaled 22,876 cars, an in- 
crease of 24 cars compared with the same week in 1927. 

Loading of merchandise less than carload lots freight totaled 263,961 
cars, a decrease of 947 cars under the same week in 1927 and 1,855 cars 
under the corresponding week two years ago. 

Forest products loading amounted to 65,752 cars, 2,993 cars below the 
same week last year and 8,552 cars under the same week in 1926. 

Ore loading totaled 16,096 cars, 40,667 cars under the same week last 
year and 22,248 cars below the same week two years ago. 

Coke loading amounted to 10,313 cars, 513 cars below the same week 
in 1927 and 1,610 cars below the corresponding week in 1926. 
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All districts except the Centralwestern and Southwestern reported de- 
creases in the total loading of all commodities as compared with the same 
week last year while all except the Pocahontas, Southern, Centralwestern 
and Southwestern reported decreases compared with the same period two 
years ago. 

Loading of revenue freight in 1928 compared with the two previous 
years follows: 





1928. 1927. 1926. 
Four weeks in January------------ 3,447,723 3,756,660 3,686,696 
Four weeks in February. ---------- 3,589,694 3,801,918 3,677 332 
Five weeks in March.....-.------- 4,752,031 4,982,547 4,805,700 
Four weeks in April_......--------- 3,738,295 3,875,589 3,862,703 
Week ended May 5-..-.--.----.----- 979,662 1,024,761 996,216 
Pi Ades cio nts gs ai a enue ake wo on ect me 16,507 405 17,441,475 17,028,647 











Factory Employment in New York State Shows Seasonal 
Drop. 

Factory employment in New York State reached the spring 
peak in March. The net decrease of somewhat more than 
1% from March to April was not greater than is usual at 
this time of year, according to Industrial Commissioner 
James A. Hamilton, who under date of May 14 says: 


Irregular Gains in Metal Industries. 


A number of industries, mostly in the metals group, had increased total 
employment since March. Within these industries, however, there was 
marked unevenness, and gains, where they occurred, showed no consistent 
tendency. 

The index number of total factory employment based on monthly reports 
from a fixed list of representative concerns fell from 92 in March to 91 in 
April. This figure is six points below the figure for April a year ago 
and 10 points below April two years ago. 

While most metal industries showed net increases in employment over 
March, there was no evidence of a uniform tendency. The striking thing 
about Abril reports was, in fact, the irregularity among 
firms in the same industries. Increases and decreases in employment de- 
pended on conditions in individual factories rather than on any real 
change in the industry. A large number of firms were maintaining em- 
ployment at almost the same level as in March with only slight changes 
in one direction or the other. Increases in employment were, in a number 
of cases, accompanied by decreased payrolls and several firms which had 
reduced their forces had increased working hours. 


Spring Season Over in Clothing Factories. 

The principal decrease for the month occurred in the clothing industries 
where April regularly marks the end of a season and brings heavy reduc- 
tions in employment. Textile industries also were reducing employment 
but these industries are not subject to as great seasonal fluctuations as 
are the clothing trades. 

In the stone, clay and glass products group a new season had begun and 
increases in employment were general. 


Automobile Factories Employ More Workers. 


Most factories making automobiles or automobile parts had increased 
the number of their employees. Several steel mills and rolling mills also 
reported substantial gains. Changes in employment in the brass, copper 
and aluminum industry and in architectural iron and sheet metal factories 
were irregular with no very definite tendency in either direction. Concerns 
making typewriters and other instruments, and, to a smaller extent, those 
making tools had added to their forces, but most of the cutlery firms had 
laid off workers. The machinery group showed a slight net decrease in 
employment although one or two firms had increased working hours. 
Among silverware and jewelry concerns the number of employees was 
reduced but payrolls advanced a little. 

Outside the stone, clay and glass and the metals groups the net change 
was downward in almost all industries. There were some increases in the 
fur shops and a seasonal rise in the canneries. 








Decline in Building Construction in Illinois in April— 
Figures for First Four Months Below Totals for 
Same Period Last Year. 


Total building in Illinois, as indicated by permits issued 
in 28 cities, has been reduced no less than $4,584,000 during 
April. The total value of buildings to be constructed in 
Illinois during the first four months of 1928 is less than in 
1927 by $40,208,000. The present downward movement fol- 
lows last year’s decline which, however, was a reversal of 
the usual upward April swing in Illinois building activity. 
Comparison of April, 1928, with a year ago reveals that the 
heaviest losses have been made in residential construction, 
although there are fewer large non-residentia! structures 
being built than was the case a year ago. The foregoing is 
frem the monthly review of Sidney W. Wilcox, chief of the 
Bureau of Labor Statistics of the Illinois Department of 
Labor. The review, issued May 12, also has the following 
to say: 

Permits indicate that building in Chicago has fallen below last month or 
a year ago. The residential construction program during April, as indi- 
cated by. permits, shows a falling off of $8,900,000 since April, 1927. A 
decline of $4,400,000 of non-residential building during the same period has 
been reported. The largest single item in the April residential program 
was apartment houses, whose estimated cost was $14,884,000. In the non- 
residential classification, office buildings totaling $2,376,000 and factories 
aggregating $1,893,000 were the largest items. 

In seven of the ten citites within the metropolitan area, the course of 
building has been downward during April. Evanston, which has previously 
reported a very active building program, shows a falling off of $261,000. 


Maywood, Wilmette, Berwyn, Glen Ellyn, Blue Island and Winnetka also 
report sharp declines. 


Permits issued in Cicero indicate that building operations have increased 
since March, although they continue to be less than they were last year. 


Highland Park and Oak Park also report an upward movement in building 
activity. 

In ten of the seventeen centers in the non-metropolitan part of the state, 
the course of building has been upward. Joliet leads all cities outside the 
metropolitan district with a program calling for $479,825 of construction. 
Single-family dwellings, with an estimated cost of $286,000, are to be 
built within the near future. Decatur makes the next best record, as to 
estimated cost, although it shows a decline from last month. Other cities 
to report large increases are Aurora, Rockford, Peoria and East St. Louis. 
Rock Island, Quincy, Freeport and Bloomington report losses. 


Details are furnished in the following tables: 
NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY 


PERMITS ISSUED IN ILLINOIS CITIES IN APRIL 1928, 
CITIES, ACCORDING TO KIND OF BUILDING. 




















Total 
Ctttes. April 1928. March 1928. April 1927. 
No. Estimated | No. | Estimated | Estimated 
Bldgs. Cost. Bldgs. Cost. Cost. 
FEMURS. DRNOO sn cckvinnnandsbone 4,326|$39,237,154| 4,182|$43,821,110|$56,483,063 
Metropolitan Area— 
iia dis teshcts tenes auen ih sod taibagiae'en 2,201) 31,234,505) 2,290) 36,412,760) 44,773,245 
DPM b tttndiautincnnaauwh 132 39,000 151 717,300 07,400 
ape 57 111,633 47 116,165 157,892 
| SG PIS SS PEE Tapper ey 56 355,355 49 268,742 96,209 
NG nd & eee meiee 102 507,000 94 768,900} 2,357,800 
RS, hr mn sh as clase are minal 19 91,775 28 118,200 86,720 
8 Ee 47 424,015 43 222,160 189,670 
DPSS be tebivebnnaawnne 46 306,150 58 356,285 252,07 
Sy UI is db Gil we bs asia th th ws an rea 118 930,251 93 675,339| 1,142,014 
bid bbe dine anteanin 34 146,784 40 295,015 13,275 
WEG hD thicedkcneawaduat 42 283,425 28 299,250 163,750 
OutstdeM etropolttan— 

a ch es os ld alae 101 438,835 67 128,013 308,110 
Pn od ne tcetincowes 15 93,500 21 160,000 77,800 
CE tiidctcbnascuccbswond 3 2,600 6 4,350 960 
RUINS 656 oo wocownssnwnsen 27 94,115 22 60,188 192,000 
EM ith bb 66 davioabn ais data aie 148 477,795 169 505,675| 1,216,540 
BE Ie Das nid ob anc amends 119 396,710 138 322,538 259,950 
DA Cisbulde buona vueewieienin 99 158,740 87 112,603 298,393 
NEG Lh Wk bakedndcksinsacbh 29 78,700 24 731,500 189,400 
Se ere 79 479,825 77 269,123 201,400 
cinta awwen dda at 95 111,177 73 82,179 85,960 
Murphysboro- - Ae ek eee wt  ~ shame 9,000 
a 173 420,705 120 201,795 303,420 
Quincy... .- 41 78,895 52 107,900 43,500 
trie ina xia aed 208 468,825 132 288,400 587,680 
REO ere 119 88,324 102 100,575 104,221 
oe , SRS Apere 125 431,125 100 252,537 228,955 
Do, Sear ee 91 387,390 71 243,618| 1,435,724 




















NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY 
PERMITS ISSUED IN 28 ILLINOIS CITIES FROM JANUARY 
THROUGH APRIL 1928 BY CITIES, ACCORDING TO 
KIND OF BUILDING. 






































Total. 
Cittes. Jan.-Apr. 1928. Jan.-Apr. 1927. 
Number Estimated Estimated 

Butldings. Cost. Cost. 

WE DS ob kk Ml dwendenccccueae 12,491 $144,163,685 $184,671,383 
Metropolitan Area— 

aghast sciatic Sam dh an 6,848 118,635,010 153,325,975 
is a sas ne 414 2,553,100 3,227,000 
0 RESIS ER Oe 141 322,793 374,610 
os is dina nde eae lds mesiaecend 140 984,628 1,527,459 
Rs tins weighs ean aiinmnawin 316 3,251,300 6,849,700 
I Os na ce indices abhcas beidiki wm dies ae 88 96,378 578,950 
ee See 120 855,450 626,721 
EE SFE REE RTS ET 147 814,685 806,525 
319 3,106,562 2,111,164 

94 675,374 t 
» REED MEIER SER ae 93 900,675 714,060 

Outside Metropolitan Area— 

MIS sik on. chs in adverbs wa nase ores mle a 214 791,302 805,052 
ERS Sa eae oe 49 294,000 178,800 
aa ee eae ee 9 6,950 73,260 

2 os et bd Sah oh See sk es ge 68 196,931 K 
I 441 1,322,870 2,165,315 
YO en eae eee 359 8,499 2,182,321 

Ns Ai oa so acm enieht ei stancesed es rks ts eepto boa 327 561,813 608, 
ES SEERA aS 63 1,134,250 428,720 
Pye RRR SRA Sea ae 198 1,009,748 837,350 
a ae 224 266, 267,717 

EEE EE ee: SE Se sore ee 17, 
a RS SSIES SERRE aI 418 988,510 893,570 
haw 133 753,151 216,221 

SEES aE ee 429 1,016,943 1,347, 

ee 276 ,389 384, 
Springfield __.... Re ee eps Sek 326 889,086 838,187 
i a ee 237 996.358 2,046,810 

Agricultural and Financial Conditions in Minneapolis 


Federal Reserve District—Volume of Business in 
April Above that of Last Year—Department Store 
Sales Decline. 


In its preliminary summary of agricultural and financial 
conditions in its district, the Federal Reserve Bank of Min- 
neapolis states that for the eighth consecutive month the 
volume of business in the district has exceeded the volume 
in the corresponding month of the preceding year. 

The bank, in its summary May 14, states: Debits to individual accounts 
were 13% larger in April 1928 than in April 1927. The value of checks 
collected by this Federal Reserve Bank from country banks in the district 
and the shipments of flour and linseed products were also larger than in 
April last year. Freight carloadings, on the other hand, were smaller during 
the three weeks ending April 23 than in the corresponding weeks last year. 
Department store sales in the cities also declined, as compared with a 
year ago, giving further evidence that the March increase was due te the 
earlier Easter this year rather than to a sustained increase in city retail 
trade. Building permits and contracts during April were much below the 
total for April a year ago, and the number of warranty deeds and mortgages 
recorded in Hennepin and Ramsey Counties also declined. 

Farm income from important products was estimated to be 22% larger 
in April 1928 than in April 1927. The inerease was again occasioned by 
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great increases in the marketings of small grains. The income from hogs 
was smaller than in the corresponding month last year. All important 
farm product prices were higher than a year ago, except durum wheat, 
butter, hogs and lambs. Dairy income in March, which is the latest month 
for which complete records are available, was 8% smaller than in March 
last year, when production was 5% larger and wholesale butter prices were 
2c. per pound higher. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 


April April P.C. Aprtl 1928 

1928. 1927. of Aprtl 1927. 
BE ,... wes capdiiieodewane $6,822,000 $4,127,000 165 
PPPOE Whe vc tudvcduceknnees 3,771,000 2,999,000 126 
BWawrctcébeccéuncsatbsavedste 984,000 394,000 250 
Finds pecdéhastdeeckudeddee 361,000 136,000 265 
Ps hhnad ca hinenniedh a ctcee 3,715,000 2,917,000 127 
BN sei sta 0 nk te. trite ik, sn Os th cs Gdns ici 8,776,000 9,229,000 95 
FREE CER 6 n.d bts ves chbodbunten 1,700,000 1,647,000 103 

March March P.C. March 1928 

1928. 1927. of March 1927. 
SRD PUODNIDNS 656 00 ctudivinsniies $19,340,000 $20,874,000 93 








Industrial Conditions in Illinois During April—Decline 
in Employment as Result of Seasonal Slackening 
and Difficulties in Coal Mining Districts. 

A decline of 3.5% during April in industrial employment 
in Illinois, largely as a result of labor difficulties in coal 


mining districts and a seasonal slackening of business in Ff 


many leading lines of manufacturing activity is reported by 
Sidney W. Wilcox, chief of the Bureau of Labor Statistics, 
Illinois Department of Labor. In further summarizing the 
industrial situation, Mr. Wilcox, under date of May 15, says: 


Employment in foundries, furniture factories, printing shops, clothing 
establishments and meat packing plants is less than it was a month ago. 
The experience of the manufacturing industries during the majority of the 
last five years indicates that a falling off in factory employment during 
April, May, June and July is a usual seasonal event. August ordinarily 
witnesses increased activity which continues through October and some- 
times into November. December and January are usually dull months as a 
result of inventory taking and general repairing. This dullness has, in 
each of the last seven years, been broken in February, which marks the 
sharpest and most decided seasonal upturn during the year. 

Total payrolls of industries of all classes have declined 4.0%. 
average wage for all industries is $29.13. 
fallen off 1.4%. 

As indicated by the free employment office ratio the volume of unemploy- 
ment has declined from 173 applicants per every 100 positions to 156 in 
April. Last year the ratio stood at 154. Improvement is due largely to 
an increased demand for outdoor workers on roads and other construction 
work. The demand for farm labor is lagging behind its usual record, 
largely because good weather conditions have enabled farmers to get into 
their fields earlier in the season and do a greater part of their work 
themselves. 

Total employment in metal establishments has declined 0.7% during 
April, largely as a result of falling off in large foundries and electrical 
products establishments. The reduction of working forces was not a 
general policy, and is due almost entirely to layoffs on the part of large 
units. Machine manufacturers’ payrolls reflect the sharp upturn of orders 
in that industry with a gain in employment of 1.1%. Automobile estab- 
lishments have reduced their working forces. 

A seasonal upturn of 3.1% in employment of building products industries 
is slightly less than the usual April gain. Losses in glass factories were 
greater than they usually are at this period, with the result that gains in 
cement factories and brick yards were slightly counteracted. 

Employment in wood products establishments was carried downward by 
further losses in the furniture industry. During the last year a 18% decline 
in the number of names on payrolls of furniture factories has taken place. 
Reports indicate that conditions are dull in this industry. Lumber mills 
received support from building contractors with the result that 5.1% more 
names were added to their payrolls. 

Chemical products factories report an upturn of 0.4%, most of which is 
due to a pickup in oil refineries which have added 2.1% more workers to 
their staffs. The gain is of special significance since it is a reversal of the 
April movement of the last two years. 

Paper and printing products establishments report a 1.7% reduction of 
working forces. The greatest losses appear on the statements of printing 
establishments whose working forces are 3.9% smaller than in March, and 
18% less than a year ago. 

A reduction of 4.5% in the working forces of clothing manufacturers 
is in line with previous April policies. Men’s clothing manufacturers report 
a decline of 7.3%, and in women’s clothing factories a 4.5% reduction is 
noted. Textile and cloth products factories also report cuts in working 
forces. Boot and shoe factories have declined 4.7%, and in fur products 
factories a 4.5% reduction is hoted. 

Food establishments report losses amounting to 2.7%. A falling off of 
4.6% in the working forces of meat packers and losses in candy factories 
and bakeries were largely responsible for the present drop which is in line 
with the April experience of previous years. The greatest gains made in 
the groups are reported by grocery and dairy establishments. 

The trade group reports a decline of 0.6%. The experience of previous 
years has varied so widely that no definite seasonal movement has been 
experienced in any of the groups, except department stores, which ordi- 
narily add to their forces as they have done at the present time. Mail 
order houses report a falling off of 1.9% in the volume of employment. 

The public utility group has added 1.3% more names to its payroll. 
Car repair shops were the only exceptions to the general increase, and in 
this line it appears that the reduction of downstate traffic has resulted in 
the decline in the number of workers needed to maintain equipment. 

A drop of 79.3% in employment of coal mines during the first two weeks 
of April has taken place. Beginning with the third week operations were 
once more continued under temporary local agreements. Late reports 
indicate that the coming month will show a sharp upturn both in produc- 
tion and in the volume of employment. 

Building employment continued to score gains, although building activity 
as indicated by permits has fallen off. Road builders also report a sharp 
upturn of 97.3% which has been general in all parts of the state. 


The 
Manufacturing payrolls have 





The tabulations by Mr. Wilcox follow: 
COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING 

















APRIL 1928. 
Employment. Earnings (Payroll). 
Total ““Aver- 
Per Cent| Indez of Employment |Earntngs| age’ 
Industry. Change | (Average 1922—100). |Per Cent ’ Weekly 
from a of Chge. |Harntngs 
Month from a Sor 
Ago. Apr. | Mar. , Apr. | Month | Aprit 
1928. | 1928. | 1927. Ago. 1928. 
iP ai icnane —3.5 95.0 98.4 99.3 —4.0 | $29.13 
All manufacturing industries..| —1.3 91.2 92.4 97.5 —1.4 28.28 
Stone-clay-glass products...._| +3.1 | 119.7 | 116. 125.5 —1.9 27.47 
Miscellaneous stone products.| +6.8 98.5 92.2 | 101.9 +2.4 26.97 
Lime-cement-plaster.___.___ +1.3 95.4 94.2 | 130.0 +1.3 25.72 
Brick-tile-pottery _.......... +5.7 | 106.1 | 100.4 | 122.1 +1.7 31.23 
CPi tidhn, indies dciiate eine bitoni ei —1.2 | 147.2 | 149.0 | 134.8 —9.8 23.82 
Metals-machy .-conveyances_.| —0.7 | 100.8 | 101.5 | 107.2 +1.2 29.96 
SPEER —0.1 | 121.9 | 122.0 | 118:8 +1.9 30.76 
Sheet metal work-hardware_..| +1.1 97.5 96.4 | 108.0 —1.5 24.68 
Tools and cutlery.._._._.__- +0.3 74.4 74.2 87.4 +0.2 32.94 
Cooking-heating apparatus...| +1.0 | 101.4 | 100.4 | 116.3 +4.7 29.81 
Brass-copper-zinc-other metals} —3.2 | 136.7 | 141.2 | 147.5 +2.5 30.64 
Cars and locomotives. _____ - +6.0 32.6 30.8 55.1 +4.3 29.73 
Autos-accessories........_.- —1.1 | 127.3 | 128.7 | 110.0 —3.6 31.90 
DE dia cek sb adandwe own +1.1 | 123.5 | 127.1 | 130.6 +2.3 31.42 
Electrical apparatus_-....._.- —5.7 91.1 96.6 | 108.4 —0.1 29.42 
Agricultural implements. - . - - +1.6 | 139.6 | 137.4 | 128.7 +1.7 29.60 
Instruments-appliances. _ _ ___ —2.1 52.3 53.4 62.5 —3.9 28.39 
Watches and jewelry. _______ —0.7 | 106.2 | 106.9 | 118.0 +2.3 27.64 
Wood products. __.......__- —2.3 79.1 81.0 93.5 —3.2 26.97 
Saw-planning mills__________ +65.1 97.1 92.4 | 123.8 +8.4 31.67 
Furniture-cabinet work... -- —6.4 95.4 | 101.9 | 108.7 —6.2 27.72 
Pianos-musical instruments..| —1.0 56.5 57.1 75.9 —6.9 25.90 
Miscellaneous wood products.| —1.2 57.4 58.1 60.5 —5.2 22.40 
Household furnishings------- +5.7 | 105.7 | 100.0 | 116.2 —0.1 22.36 
Furs and leather goods... -_-_- —4.5 | 106.6 | 111.6 | 108.3 | —11.5 17.94 
| ___Saoi ari i iaph  R —4.7 | 104.5 | 109.7 97.5 | —10.2 26.72 
Furs and fur goods-_-___._.__- +31.0 63.4 48.4 74.3 +2.8 28.91 
Boots and shoes_____..____- —4.7 | 107.2 | 112.5 | 110.3 | —12.4 16.59 
Miscellaneous leather goods..| —3.2 67.0 69.2 70.5 —7.0 13.74 
Chemicals-oils-paints_ ..____- +3.2 | 120.4 | 116.7 | 125.9 —.5 26.95 
Drugs-chemicals___._._._._.- +0.4 98.3 97.9 | 101.4 —0.3 21.96 
Paints-dyes-colors___.._.__- +2.9 | 138.8 | 134.9 | 144.3 —1.0 27.35 
Mineral-vegetable oil. ....__- +2.1 | 119.9 | 117.4 | 135.7 —2.1 29.18 
Miscellaneous chemicals_ _ _ _ - +6.3 | 137.0 | 128.9 | 131.8 +1.9 26.78 
Printing-paper goods_....__- —1.7 | 110.0 | 111.9 | 117.7 +4.2 35.67 
Paper boxes-bags-tubes. .___- —2.6 | 138.6 | 142.3 | 141.0 —2.5 25.49 
Miscellaneous paper goods- -- +1.2 | 125.1 | 123.6 | 126.5 —2.3 25.76 
ed on , eee —3.9 99.3 | 103.3 | 117.8 +6.8 37.91 
Newspapers-periodicals. - _ _-- +0.9 | 141.0 | 139.7 | 150.8 +2.7 46.01 
Edition bookbinding __-_-_._-_- +7.5 ee i nitil alpi +9.1 33.74 
fi . ei ee —2.4 | 106.0 | 108.6 | 118.7 —9.9 15.77 
Cotton and woolen goods- - _ _- —4.4 | 145.6 | 152.3 | 158.1 —4.6 21.62 
Knit goods-hosiery ______.___ —1.3 92.2 93.4 | 105.7 | —12.4 14.00 
Thread and twine__________-_ —6.4 72.4 774 76.7 —3.9 20.99 
Clothing-millinery-laundry - ae 5 63.4 66.4 67.2 | —12.8 24.06 
Men's ahaa a —7.3 50.7 54.7 55.3 | —20.3 26.96 
Men’s shirts-furnishings_ _ _ _ _ —4.3 86.8 90.7 88.3 —2.9 17.98 
Overalls-work clothing _-.-_-_- —13.0 65.0 74.7 81.0 +6.8 19.14 
Men’s hats and caps___.____- —13.8 56.9 66.0 63.7 | —46.0 20.30 
Women’s clothing. ___.._._-_- —4.5 | 120.3 | 126.0 | 126.8 —8.7 22.89 
Women's underwear... .-- +2.8 | 110.0 | 107.0 | 119.5 —0.6 17.19 
Women’s hats____...._____- +2.4 | 106.0 | 103.5 95.1 | +44.0 33.12 
Laundering-cleaning & dyeing} +3.0 | 126.1 | 122.4 | 126.4 +3.2 21.12 
Food, beverages, tobacco_...| —2.7 88.6 91.1 93.7 —4.4 27.66 
Flour-feed-other cereals_ _-._-- —6.3 97.4 | 103.9 | 102.9 —8s.9 25.10 
Fruit-vegetable canning - - - _ - - +15.9 15.5 13.4 32.2 +9.3 17.55 
Miscellaneous groceries_ _ - - - - +2.7 | 100.6 98.0 99.9 —2.4 27.38 
Slaughtering-meat packing...| —4.6 82.9 86.9 83.5 —5.6 25.25 
Dairy products. ..........-.- +0.6 | 101.7 | 101.1 | 100.4 +0.9 46.51 
Bread-other bakery products.| —5.0 86.4 90.9 92.8 —7.5 24.27 
| ae —5.8 70.2 74.5 78.9 | —15.8 19.54 
(api ge a —3.4 63.2 65.4 90.2 —4.8 32.17 
Cigars-other tobacco products| —1.7 73.9 75.2 82.3 —3.7 18.73 
Manufactured ice__...-.---- +17.4 71.4 60.8 84.3 | +11.6 43.82 
J (aa +7.2 ccdiwae daokote amitile +6.3 46.61 
Trade-wholesale-retail —0.6 69.1 69.5 76.4 +2.1 23.56 
Department stores- -- +4.0 | 121.9 | 117.2 | 121.2 +7.3 25.53 
Wholesale dry goods-- —13.5 67.5 78.0 57.0 —1.3 20.50 
Wholesale groceries _ -_ —0.4 92.0 92.4 88.0 +6.4 25.53 
Mail order houses. - -- —1.9 93.3 95.1 | 106.9 +0.8 23.14 
Public utilities. ......- +1.3 | 135.8 | 134.1 | 136.0 +4.1 31.75 
Water-light-power +2.8 | 137.4 | 133.7 | 136.6 +5.0 36.79 
TE caine a bbuwnccenen +1.8 | 133.0 | 130.6 | 126.9 +5.2 27.11 
treet railways. ............ +0.7 | 109.2 | 108.4 | 112.1 +5.7 35.21 
Railway car repair shops- ---- —0.8 52.6 53.0 57.3 —6.3 28.29 
CE is cnt wmebwaae —79.3 15.5 14.8 9.8 | —84.9 27.11 
Building-contracting - - . ----- +19.1 | 106.8 89.7 | 114.3 | +16.8 41.05 
Building construction- ~~~. -- +15.2 73.3 63.6 80.0 | +17.0 41.52 
Road construction--_.-...-.-- +97.3 | 460.3 | 233.3 | 235.7 |+106.3 30.16 
Miscellaneous contracting...-| +17.8 | 201.1 | 170.7 | 250.7 —0.1 44.13 


























The following is the analysis by cities: 


AURORA. 


Payroll statements of 20 representative Aurora manufacturers indicate 
that the volume of employment has followed its customary downward 
April movement. Reports frem 11 industries show that the present reduc- 
tion has ‘been a general one which has been felt in all lines of manufacturing 
activity. According to the experience of the free employment office, 
however, unemployment has been reduced—the ratio of applicants per 100 
jobs offered at the free employment office declining from 180 in Mareh 
to 143 in April. This ratio is less than it was last year, although it continues 
to be higher than in the four previous years. The increase in the number 
of available jobs has been due largely to outside industries, notably street 
paving and sewer installations, beth of which are requiring a considerable 
number of men. The demand for farm help is reported te be enly fair in 
this community. 

BLOOMINGTON. 


Industrial conditions in Bloomington have been rather quiet during the 
last month, although conditions of unemployment have improved, according 
to the free employment office, which reports that 28 mere jobs were avail- 
able than in March. The improvement has been due to outdoor activities 
and not to factories, which, according to statements of leading manu- 
facturers, have dismissed 1.8% of their workers. Railroad shops have also 
been laying off help in this community. Farmers have shown practically 
no interest in the labor market, and all available information indicates 
that favorable weather conditions over a comparatively leng period has 
enabled them to organize their work in sueh a manner that they are able 
to do it themselves. 

CHICAGO. 


The volume of factory employment has declined 0.8% in Chicago during 
April, but the extent of unemployment as indicated by the free employ- 
ment office ratio has fallen from 185 applicants per 10@ jobs in March to 
169 in April. The present downward mevement in factory employment 
may be regarded as seasonal, reductions having been reported during every 
April of the last four years. Fewer jots have been offered to the free 
employment office than any April following 1922. A reduction in the 
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number of applicants is also noted. Outdoor work has been more plentiful, 
according to all available information, but indications are that the recent 
slackening of building activity will result in decreased employment in this 
line, which is very significant among outdoor industries. 


CICERO. 


According to all available information, industrial conditions in Cicero 
have changed comparatively little during the last month. A few reduc- 
tions in some of the larger establishments resulted in a decline of total em- 
ployment in reporting establishments, most of which showed no change. 
The free employment office reports indicate slight improvement in the un- 
employment ratio, although comparison with previous years shows that the 
ratio is higher than last year or in 1926. 


DANVILLE, 


The course of employment in Danville has been characterized by a down- 
ward movement in many leading lines of manufacturing activity and an up- 
upward swing in a few of the minor branches. One leading metal products 
factory laid off 40 workers, and in a building material products establish- 
ment(\35 fewer names appear on the payroll. The April movement in most 
of the\last five years has been upward. The free employment office re- 
ports indicate a decline of unemployment—the ratio of applicants per 100 
jobs declining from 153 in March to 144 in April. The improved conditions 
are due largely to a demand for building and other outdoor workers. Coal 
mines are being operated under temporary agreements and are giving em- 
ployment to a large number of workers in this community. The demand 
for farm hands is only fair. Late reports indicate that experienced mould- 
ers will find an active demand for their services in Danville. 


DECATUR. 


The April movement in thé majority of Decatur manufacturing estab- 
lishments has been downward. Food and clothing manufacturing estab- 
lishments have been operated with fewer workers than in March, as was 
also the case in the majority of metal establishments. The present down- 
ward movement is comparable with that of last year, but a reversal of the 
upward tendency during the comparable periods of previous years. A 
decline in the free employment offiee ratio from 220 in March to 153 in 
April is indicative of improved employment conditions, which have received 
considerable help from the resumption of activity. Building contractors 
are reported to be very active in this community, and farmers are more 
interested in the labor market than in the majority of Illinois communities. 


EAST 8T. LOUIS. 


Total employment in 20 East St. Louis manufacturing establishments 
gained 0.6% in comparison with March. The increase is due largely to 
the addition of 57 names on the payroll of a chemical products factory, 
which counterbalanced slight reductions in the majority of other establish- 
ments—notably food and metal products factories. The present upward 
movement may be compared with a 3.5% drop in April, 1927, and a decline 
of .9% during the same period in 1926. Construction work is now being 
done on six East St. Louis streets and a subway job is expected to be started 
within the near future, so that a considerable amount of outdoor work is to 
be found in this district. 


JOLIET. 

Employment in Joliet has declined, according to the reports of 26 es- 
tablishments which gave employment to 5,646 workers during April. The 
greatest losses appeared in the metal industry, although chemical and 
clothing factories also joined in the general decline of activity. The 
effect effect of the reduction of factory forces has been counteracted to a 
large degree by a pickup in outdoor activities which have given work to 
large numbers of men in this community. Farmers have been very active 
in the labor market recently. The free employment office ratio of appli- 
cants per 100 jobs has declined from 181 to 163. Last year, during April, 
166,workers applied for every 100 jobs. 


PEORIA. 


Industrial information from Peoria indicates that there has been a 
decided business pickup during the past month. Employment in factories 
has gained 2.8%, and the ratio of applicants per 100 jobs at the free em- 
ployment office has declined from 238 in March to 183 in April. Road and 
building contractors are becoming more and more active, and an increased 
demand for farm workers is apparent. As a result of these improved con- 
ditions, retailers in the community report a sharp increase in sales. 


QUINCY. 


A slight upward movement in industrial employment is indicated by the 
reports of 15 Quincy manufacturers representing the leather products, 
paper and food industries. Clothing factories reported fewer workers. 
The demand for common labor has increased as a result of the large road 
jobs whieh are now under way in this locality. Farmers are not so inter- 
ested in securing helpers as in former springs. The Quincy free employ- 
ment office reports that there is an abundance of skilled and unskilled 
workers in this community, and that no outside labor will be needed for 
some time. 

ROCKFORD. 


Reductions in cloth-products and furniture factories counterbalanced 
general gains in metal establishments and carried the volume of employ- 
ment in fifty-two Rockford factories 0.2% below its March level. Reports 
from the free employment office indicate that the workers who have recently 
lost their jobs in factories are being absorbed by the outdoor industries 
which have been active during the last month. No difficulty is being 
experienced in finding sufficient labor to meet all demands. 


MOLINE-ROCK ISLAND. 


Employment in the Moline-Rock Island district has gained in comparison 
with a month ago. With few exceptions metals factories have continued 
to add to their forces, especially in the farm implement and machinery 
lines. Textiles factories have dismissed workers. The Rock Island free 
employment office reports that skilled mechanics are scarce in this com- 
munity, and that there is an active demand for them. An increased 
number of requests have been received for outdoor workers, most of whom 
have been engaged in yard cleaning. 


SPRINGFIELD. 


The resumption of coal mining activities during the latter half of April 
has been very helpful in the case of hundreds of workers who have been 
unemployed in this district. An increase in public works construction has 
also relieved this district of some of the unemployed workers who lost 
their jobs because of the decline in factory employment or who came from 
other centers. The factory employment situation during April has been 
less favorable than in March, when 1.6% more names appeared on payrolls. 


STERLING-ROCK FALLS. 

Reports from manufacturers in this community indicate that factory 
employment has scored another gain in this community. The present 
pickup is due almost entirely to the paper-products industry, which counter- 
balanced losses in farm implements and other metal establishments. 





New Automobile Models and Prices. 

The Moon Motor Car Co. has announced the addition of a 
cabriolet to its Moon aerotype 8-80 line. Prior to this date 
the 8-80 could be had in but two models, the full length 
four-door sedan and closed coupled four-door sedan. 

A new heavy-duty seven-speed truck to be known as the 
Model H. B., and to be supplied in three wheelbase lengths, 
13 feet, 15 feet and 16% feet, has been announced by the 
Pierce Arrow Motor Car Co. The motor of the new models, 
which loaded will weigh ten tons, has an §. A. E. rating of 
25.6 and develops 48 horsepower at 1,600 revolutions. An- 
nouncement has also been made by Pierce Arrow of a new 
and lower priced model, the Series 81, five-passenger club 
brougham. The new body style is priced at $2,750 at Buf- 
falo and is offered in three color options. 

The Stutz Motor Car Co. of America, Inc., has introduced 
three new and unusual models, a sedan and two limousines 
of the custom-built fully collapsible type. These models 
will set a new low price range for cars of their type, the 
five-passenger sedan listing at $4,495, the five-passenger 
limousine at $4,595, and the seven-passenger limousine at 
$4,695. 

Three new Studebaker commercial chassis equipped with 


‘pneumatic tires and four-wheel brakes and having a carry- 


ing capacity of from 2% to 3% tons with a speed of from 
twenty-five to fifty-five miles an hour have been placed in 
production. The models are known as the Junior 75, which 
has a 158-inch wheelbase, and the 76 special, and the 75 
heavy duty, which have wheelbases of 184 inches. 

The Velie Motors Corp. has added a new body type, a five- 
passenger coupe, to the 6-77 line on the 118-inch wheelbase, 
and the 8-88 line on the 125-inch wheelbase. 

The White Co. is now producing a line of ultra-fashionable 
motor trucks equipped with new custom built town car and 
sedan bodies in an unlimited number of color combinations 
which is called the de luxe package car. It is available on 
two White chassis, the one ton and 14 ton. The sedan de 
luxe package car has a completely enclosed cab. The town 
car de luxe is designed along pure town car lines, with a 
removable Burbank top over the driver’s compartment. 

A six cylinder, two and one-half ton van is being intro- 
duced by the Autocar Co. It is equipped with a dual range 
transmission, providing 8 gradual gear changes. Designated 
as the Autocar “Ranger,” this model was specially designed 
for long distance, interstate trucking. 

The Studebaker Corp. of America announces 3 new cabrio- 
let models available on the President, Commander and 
Erskine Six chassis. All 3 models are characterized by ex- 
tremely low body lines, and are finished in attractive color 
combinations. The President and Commander models seat 
4 passengers, comfortable seats for the extra twosome being 
provided in the rear cockpit. Ample luggage space for bags 
and golf clubs is available in the rear deck of the Erskine 
cabriolet, as well as in the side opening luggage compart- 
ments of the President and Commander. 








-_Lumber Movement Stable—at Last Week’s Level. 


Lumber production, shipments and orders during the week 
ended May 12 were apparently about the same as for the 
preceding week, according to telegraphic reports received by 
the National Lumber Manufacturers Association from 785 
of the country’s largest softwood and hardwood mills. Re- 
ported production was off 16,000,000 feet, shipments dropped 
17,300,000 feet and new business receded to the extent of 
about 40,000,000 feet; but these recessions are mostly ap- 
parent, being accounted for by the fewer reporting mills. 

The softwood branch of the industry accounted for most 
of the apparent recessions. Figures are not comparable with 
those of a year ago because of the greatly larger number of 
mills now reporting. 

The hardwood mills, 396 units reporting, recorded a gain 
of 1,000,000 feet in production, a drop of 2,000,000 feet in 
shipments and a falling off of about 2,900,000 feet in orders, 
according to the National Association’s report, from which 
we add: 

Unfilled Orders. 


The unfilled orders of 223 Southern Pine and West Coast mills at the 
end of last week amounted to 724,498,204 feet, as against 735,429,281 feet 
for 222 mills the previous week. The 109 identical Southern Pine mills 
in the group showed unfilled orders of 227,854,592 feet last week, as against 
236,341,182 feet for the week before. For the 114 West Coast mills the 
unfilled orders were 496,643,612 feet, as against 499,088,099 feet for 113 
mills a week earlier. 

Altogether the 389 reporting softwood mills had shipments 110% and 
orders 106% of actual production. For the Southern Pine mills these 


percentages were respectively 114 and 101; and for the West Coast mills 
114 and 115. 
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Of the reporting mills, the 389 with an established normal production for 
the week of 271,203,526 feet, gave actual production 94% shipments 102% 
and orders 98% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of eight softwood, and two hardwood, regional associations, 
for the three weeks indicated: 





























Corresponding Preceding Week 1928 
Past Week. Week 1927. (Revised) . 

Softwood. |Hardwood.| Softwood. |Hardwood.| Softwood. \Hardwood. 

Mills 
(units*) -- 389 396 296 174 416 403 
Production _/|254,889,000) 47,945,000) 195,311,000} 18, 117,000/ 271,304,000) 46,947,000 
Shipments -|277,172,000|55,696,000/212,413,000/24,208,000/ 292,303,000) 57,893,000 
Orders--.--.. 265,554,000'53 ,998,000'204,372,000'26 ,266 ,000! 302,387 ,000' 56,885,000 





* A units is 35,000 feet of daily production capacity. 
West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 114 mills reporting for the week ,ended May 12 was 15% 
above production, and shipments were 14% above production, which was 
116,492,952 feet, as compared with a normal production for the week of 
109,713,988. Of all new business taken during the week 46% was for 
future water delivery, amounting to 61,537,408 feet, of which 44,726,268 
feet was for domestic cargo delivery, and 16,811,140 feet export. New 
business by rail amounted to 62,555,336 feet, or 47% of the week’s new 
business. Forty-five per cent of the week’s shipments moved by water, 
amounting to 59,648,299 feet, of which 40,916,864 feet moved coastwise 
and intercoastal, and 18,731,435 feet export. Rail shipments totaled 
63,147,233 feet, or 47% of the week's shipments, and local deliveries 
10,122,101 feet. Unshipped domestic cargo orders totaled 193,816,520 
feet, foreign 139,315,410 feet and rail trade 163,511.682 feet. 


Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 109 
mills reporting, shipments were 13.62% above production and orders were 
0.52% above production'and 11.53% below shipments. New business 
taken during the week amounted to 65,119,054 feet (previous week 70,- 
480,095) , shipments 73 ,605,644 (previous week 72,694,888) , and production 
64,780,932 feet (previous week 65,514,917). The normal production (three- 
year average) of these mills is 68,783,138 feet. Of the 106 mills reporting 
running time, 58 operated full time, 8 of the latter overtime, and the rest 
operated from three to six days. 

The Western Pine Manufacturers Association of Portland, Ore. reports 
production from 24 mills as 19,961,000 feet, as compared with a normal 
production for the week of 22,584,000. Twenty-five mills the previous 
week reported production as 21,636,000 feet. Shipments were about the 
same last week, with some reduction in new business. 

The Califernia White and Sugar Pine Manufacturers Association of San 
Francisco, reports production from 20 mills as 23,221,000 feet (54% of the 
total cut of the California pine region) as compared with a normal figure 
for the week of 23,047,000. Nineteen mills the preceding week reported 
production as 22,431,000 feet. Shipments were steady last week, and 
orders showed some decrease. 

The California Redwood Association of San Francisco, reports production 
from 13 mills as 5,793,000 feet, compared with a normal figure of 7 ,597 ,000. 
Fourteen mills the week earlier reported production as 6,934,000 feet. 
There were notable decreases in shipments and new business last week. 

The North Carolina Pine Association of Norfolk, Va., reports production 
from 71 mills as 13,030,000 feet, against a normal production for the 
week of 14,610,000. Seventy mills the week before reported production as 
10,500,000 feet. Shipments showed a substantial increase last week, and 
approximately a 25% increase in new business. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from 8 mills as 8,120,500 feet, as compared with a 
normal figure for the week of 10,846,400, and for the preceding week 
6,813,400. Shipments decreased slightly last week and orders showed a 
considerable gain. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) reports production from 30 mills 
as 3,490,000 feet, as compared with a normal production for the week of 
14,022,000. Thirty-three mills the previous week reported production as 
3,781,000 feet. Shipments were slightly larger this week and new business 
slightly less. . 

Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reports production from 48 units as 8,078,000 feet, as 
compared with a normal figure for the week of 10,132,000. Fifty-three 
units the previous week reported production as 7,548,000 feet. Shipments 
were about the same last week but new business decreased heavily. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 348 units as 39,867 ,000 feet, as against a normal production 
_ for the week of 73,024,000. Three hundred and fifty units the week earlier 

reported production as 39,399,000 feet. There was a slight decrease in 
shipments last week with new business about the same as the week before. 








Paper Production in First Quarter of 1928 Above that 
of Same Period in 1927—Decrease in Wood Pulp 
Production—March Figures. 


Total production of paper for the first quarter of 1928 was 
approximately 1% higher than in the corresponding period 
last year, according to identical mill reports to the American 
Paper and Pulp Association from members and co-operating 
organizations. The three months’ total for 1928 was 
1,700,290 tons as compared with 1,681,372 tons for the same 
period in 1927. Total paper production for March was 
599,291 tons as compared with the corrected figure for Feb- 
ruary of 550,353 tons. Total paper stocks on hand at the end 
of March were 256,384 tons as compared with 248,822 tons in 
February, an increase of 3%. Total wood pulp production 
for the first quarter of 1928 was 637,177 tons as compared 
with 656,891 tons for the same period in 1927, a decrease 
of 3%. March production was 222,693 tons as compared 
with 204,365 tons in February. This represents a 1% in- 
crease over February and a 7% decrease as compared with 
March 1927. The following statistics are furnished by the 
Association under date of May 11: 





COMPARATIVE REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS 


FOR THE MONTH OF MARCH 1928. 


























on 
Grade. Productton | Shipments |Hand End of 
Tons. Tons. Month, Tons 
113,752 34,638 
100,598 47, 
216,798 36,464 
55,129 52,823 
14,142 10,363 
35,811 41,179 
13,548 11,568 
Hanging 6, 2,537 
SOD WN SPIN. ii ccc wk ccncudidacccded 9,125 9,531 2,168 
Gs AOE re wbtinecsiciiiedndaned bas 25,526 24,837 16,696 
Total—all grades—March..........-.-- 599,291 590,751 256,384 
PPTL ut 0 ee Kane Wik Wer nih sienna Ai weel 550,353 547,644 248,822 





COMPARATIVE REPORT OF WOOD PULP OPERATIONS IN IDENTICAL 
MILLS FOR THE MONTH OF MARCH 1928. 























Stocks on 
Grade, Productton Used Shipped |Hand Endof 
Tons. Tons. Tons. Month, Tons 
Ground wood pulp. .........- 93,391 91,407 2,749 100,873 
Sulphite news grade. ........- 39,995 37,824 2,412 10,505 
Sulphite bleached --..-....--- 26,757 3,788 3,333 2,939 
Sulphite easy bleaching... -. _- 3,883 3,756 230 1,895 
Sulphite Mitscherlich........- 6,727 5,845 695 1,307 
Sulphate pulp. .............-- 26,049 ,849 5,031 5,291 
J eee 25,828 16,698 9,187 4,386 
Pulp—other grades. .......... 63 16 47 141 
Total—all grades—March...| 222,693 200,183 23,684 127,337 
scietiin gna eniasesitacesieeaimaiitial “ 814,514 20,704 128,433 











Lumber Production and Shipments During the Month 
of March. 


The “National Lumber Manufacturers’ Association” of 
Washington, D. C., and Chicago, Ill., on May 17 published 
the following statistics regarding the production and ship- 
ments of lumber during the month of March 1928 as com- 
pared with March 1927: 

LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY 


BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAC- 
TURERS ASSOCIATION FOR MAR, 1928 AND MAR. 1927. 
































Production. Shipments. 
Association. 
Hardw'ds.| Softwoods. | Hardw'ds.| Softwoods. 
Mils.| Feet. Feet. Feet. Feet. 

March 1928— 

California Redwood -- ~~. s. wsseocke 42,504,000} --....- 36,393,000 
California White & Sugar 

|, |). eR fe ere SEs 51,362,000} ...... 83,416,000 
North Carolina Pine--_-- ie  atieka ee 38,526,000 
Northern Hemlock & 

Hardwood Mfrs-_-..--.- 33 [44,948,000 18,089 ,000|29,373,000 13,255,000 
Northern Pine Mfrs-_--.- | oe 28,554,000} -.---- ,496,000 
Southern Cypress Mfrs... 1,794,000 3,932,000} 2,409,000 ,458,000 
Southern Pine_......-.. oe T. “Seumae 328,658,000} -..-.-- ,834,000 
West C’st Lumbermen’s .| 106 | --.---- 582,083,000} -.-..-.-. 549,191,000 
Western Pine Mfrs___..- EE on wise so — ,354,000 
Lower Michigan Mfrs...| 11 | 9,193,000 2,125,000] 6,078,000 2,495,000 
Individualreports_.....- 25 |15,353,000} 42,503,000/12,708,000} 39,703,000 

| RE eee 430 |71,288,000/1,217,189,000,50,568,000) 1,248,121,000 

March 1927— 

California Redwood ---.| SB cwcdbidn 35,207,000} ------ 42,557,000 
California White & Sugar 

OPE EE il “neko 28,941,000; ----.-- 85,162,000 
North Carolina Pine--__- dg Be Pe 29,995,000} -.---- 29,432,000 
Northern Hemlock & 

Hardwood Mfrs. ...-.- 35 [48,192,000 17,174,000|31,719,000} 21,153,000 
Northern Pine Mfrs_-_-..- BFS Pe roe Eee 39,003,000 
Southern Cypress Mfrs- - 6 | 2,240,000 5,868,000] 2,123,000 5,187,000 
Southern Pine--.......- 6 i. ovthen 332,889,000i ..-.... 339,243,000 
West C’st Lumbermen’s._| 73]  ------ 296,335,000} ---.-..- 296,207,000 
Western Pine Mfrs___-.- ee 107,350,000} ---.-. 133,515,000 
Lower Michigan Mfrs.._.| 12 | 7,799,000 2,623,000] 7,413,000 2,132,000 
Individual reports. .....- 21 | 9,226,000 19,445 ,000/11,205,000 19,164,000 

CR Stier 429 '67,457,000' 907,458,000 52,460,000'1,012,755,000 





Total production Mar. 1928, 1,288,477,000 ft.; Mar. 1927, 974,915,000 ft. Tota’ 
shipments Mar. 1928, 1,298,689,000 ft.; Mar. 1927; 1,065,215,000 ft. 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES 
BY MEMBER ASSOCIATIONS; 


























March 1928 
Stee. Production, Shipments, 
Mts. Feet. Feet. 

16 21,710,000 27,396,000 
11 27,495,000 30,807,000 
28 76,353,000 100,218,000 
13 32,409,000 33,971,000 
13 3,342,000 4,807,000 
3 5,525,000 7,797,000 
33 83,213,000 86,982,000 
18 23,665,000 17,761,000 
5 28,554,000 26,124,000 
26 88,897,000 91,843,000 
6 21,005,000 22,635,000 
15 6,458,000 6,072,000 
SE A Se eS a Eee ar eas aS 53 269,334,000 268,226,000 
INNS ini usd wicasincienauiodarinnah ee 17 9,679,000 12,603,000 
NE as Ldn aamgmdibnakion 32 76,991,000 78,856,000 
I i «12s ins iain emaiitaeiainiomaeinae 9 17,588,000 18,889,000 
75 386,264,000 361,878,000 

27 ,060, 731, 
30 59,605,000 67,093,000 
430 | 1,288,477 ,000 1,298,689,000 








* Includes mostly individual reports, not distributed. 








March Output of Rubber Tires Sets New High Record 
—Shipments Also Increase—Inventory Higher. 
According to statistics compiled by the Rubber Associa- 
tion of America, Inc., from figures estimated to represent 
75% of the industry, a total of 5,113,994 pneumatic casings 
—balloons, cords and fabrics—and 42,950 solid and cushion 
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tires were produced in March, a new high record. This 
compares with the previous high of 4,772,276 pneumatic 
casings and 36,328 solid and cushion tires reached in the 
month of February 1928. Total output in March 1927 was 
4,707,672 pneumatic casings and 54,691 solid and cushion 
tires. 

Shipments in March amounted to 4,298,551 pneumatic 
casings and 44,665 solid and cushion tires as compared with 
3,773,544 pneumatic casings and 38,715 solid and cushion 
tires in the preceding month and 4,276,107 pneumatic 
casings and 59,701 solid and cushion tires in March 1927. 

Inventory at March 31 1928 showed 9,291,516 pneumatic 
casings as compared with 8,790,709 on Feb. 29 last and 
8,687,312 on March 31 1927. Inventory of both balloon 
and high pressure inner tubes at March 31 1928 amounted 
to 11,854,534 as against 10,987,647 on Feb. 29 1928 and 
12,822,004 on March 31 1927. 

Production for the 3 months ended March 31 1928 totaled 
14,004,527 pneumatic casings and 115,557 solid and cushion 
tires as against 12,253,540 pneumatic casings and 141,151 
solid and cushion tires for the same period last year, while 
shipments amounted to 12,117,937 pneumatic casings and 
117,177 solid and cushion tires as compared with 11,319,300 
pneumatic casings and 146,675 solid and cushion tires in 
the first 3 months of 1927. 

The Association in its bulletin dated May 10 1928 gave 
the following statistics: 























Month of March. — 1 928—— 1 
es— Production. Shipments. Productton. Shipments 
Ie, RPE 3,516,480 2,967,476 2,709,647 2,440,651 
De nindinoutb cat witeuna tues 1,564,346 1,302,644 1,920,170 1,746,474 
PN is dectisbauccineolabanaos 33,168 28.431 77,855 88,982 
Total pneumatics..._._______- 5,113,994 4,298,551 4,707,672 4,276,107 
Solid and cushion tires_......._- i 44,665 54,691 59, 
Oa pee 5,156,944 4,343,216 4,762,363 4,335,813 
Inner Tubes— 
Balloon pressure._........-____- 3,683,017 2,856,342 3,081,618 2,546,176 
High pressure.........-.--...-- 1,740,238 1,442,162 2,306,694 2,072,189 
a iii ec ccvnen 5,423,255 4,298,504 5,388,312 4,618,365 
First 3 Months 
Ttres— 
ERI ee eee 8,915,327 7,956,880 6,521,136 6,122,249 
oem 4,946,594 4,043,503 5,403,047 4,868,023 
Dias Ponactatiain one 142,606 117,554 329,357 329,028 
Total pneumatics._._..._____- 14,004,527 12,117,937 12,253,540 11,319,300 
Solid and cushion tires.___...... 115,557 117,177 141.151 146,675 
SR Se 14,120,084 12,235,114 12,394,691 11,465,975 
Inner Tubes— 
Balloon pressure..._.._._______- 9,315,897 7,998,239 7,174,218 6,524,180 
High pressure..._.-.-........... 5,359,671 4,927,574 6,460,833 6,446,652 
ai nicrniniseie 2c 14,675,568 12,925,813 13,635,051 12,970,832 


The Association also released the following figures, esti- 
mated to represent 75% of the industry: 


CONSUMPTION OF COTTON FABRIC AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLID AND CUSHION TIRES. 


March February January Cal. Year 
Pertod— 1928. 1928. 1928. 1927. 
Cotton fabrics (Ibs.)...__._- 18,853,824 16,923,607 16,039,819 177,979,818 
Crude rubber (Ibs.)......___ 48,897,275 46,468,050 43,709,438 463,661,466 


Statistics, representing 100% of the following respective 
industries, were also issued: 


During the month of March there were 965,160,000 gallons of gasoline 
consumed, compared with 918,540,000 gallons in February and 879,438,000 
gallons in January. 

The number of passenger cars and trucks produced in the month of 
March amounted to 378,886 and 43,663, respectively. These figures com- 
pare with 301,145 «ars and 34,727 trucks produced in the preceding month 
and 3,085,738 cars and 487,585 trucks turned out in the full year 1927, and 
include Canadian production and cars assembled abroad, the parts of 
wnich were manufactured in the United States. 








British Rubber Export Restrictions to Continue at 
60% During Quarter Beginning May 1. 
London press advices May 1 said: 


The British Colonial Office announces the percentage of standard pro- 
duction of rubter which may be exported from Ceylon and Malaya at the 
minimum rate of duty for the quarter beginning May 1 will be 60%. 


A cablegram to the New York News Bureau from the 
Central News, London, May 1 stated: 


The official announcement of an exportable rubber percentage of 60% 
for the May quarter is a formality in view of the decision to abrogate the 
Stevensen plan at the end of October. 


Reference to the proposed removal of the restrictions 


appeared in these columns Apr. 7, page 2067 and Apr. 21, 
page 2400. 








Bombay Textile Strike. 
The following is from the ‘“‘Wall Street Journal” of May 14: 


Bombay special says there is no prospect of settlement of textile strike 
which has closed 76 out of 80 Bombay cotton mills and in which more than 
150,000 men are idle, while dissension among railway workers seems about 
to spread. Receirt of 7,000 rubles from Russia to aid the workers has 
accentuated the trouble. 





' Sales of Standard Cotton Cloths in April Increased — 


Decline in Production. 


Sales of standard cotton cloths and unfilled orders in- 
creased during April, while average weekly production again 
declined, being lower than in any month since last October, 
according to statistics for the month compiled by The As- 
sociation of Cotton Textile Merchants of New York and 
made public May 9. The report covers a period of four 
weeks. Production for the four weeks of April totaled 
286,005,000 yards. Sales amounted to 335,117,000 yards, or 
117.2% of production. Shipments amounted to 270,172,000 
yards, or 94.5% of production. Unfilled orders at the end 
of the month totaled 362,044,000, an increase of 21.9% over 
unfilled orders at the beginning of the month. Stocks on 
hand amounted to 418,427,000 yards, an increase during the 
month of 3.9%. These statistics on cotton goods are com- 
piled from data supplied by 23 groups reporting through 
The Association of Cotton Textile Merchants of New York 
and The Cotton-Textile Institute, Inc. They represent 
upwards of 300 different classifications of standard cotton 
goods, a large part of tbe total production of such fabrics in 
the United States. 








Census Report on Cotton Consumed in April. 

Under date of May 14 1928 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles, and imports and exports of cotton for the 
month of April 1928 and 1927. Cotton consumed amounted 
to 525,158 bales of lint and 57,513 bales of linters, compared 
with 618,279 bales of lint and 67,745 bales of linters in April 
1927, and 581,318 bales of lint and 61,410 bales of linters in 
February 1928. It will be seen thatjthere is a decrease from 
April 1927 in the total lint and linters combined of 103,353 
bales, or 15.1%. The following is the statement complete: 


PRELIMINARY REPORT. 
April report of cotton consumed, on hand, imported and exported, and 
active cotton spindles. (Cotton in running bales, counting round as half 
bales, except foreign, which is in 500-pound bales.) 





Coticn on Hand 
April 30. 


Nine In In Public 
Storage 
and at 


Cotton Consumed 
During Cotton 

Spindles 
Active 
During 


Apri. 
-|\Comp’ ses. 
(bales.) |( Number.) 


United States. ....--.-.-- { 1928] 525,158) 5,305,671) 1,507 ,992/2,921,306/ 30,965,404 
1927|618,279| 5,330,031/ 1,891, 137|3,669,737|32,886,984 


Cotton-growing States---- {| 1928/396,566)|3,947,508) 1,018,738/2,668,637| 17,822,160 

1927|447,127|3,846,671/1,271,035|3,298,083| 17,670,432 
1928] 106,642| 1,133,394) 417,922) 113,289|11,785,338 
1927|143,606| 1,240,804) 524,742) 132,056)13,759,190 
21,950 71,332} 139,380} 1,357,906 
27,546) 242,556; 95,360) 239,598) 1,457,362 


16,448 46,976) 26,405 
19,527} 170,223) 52,612 17,366 
1928| 6,445) 59,600 11,861 
5,892 15,556| 10,860 
1,154 4,094 

2,698 


1,739 
63,400 


57,513 
67,745 71,360 





Year| April. 


A 
(bales .) 








New England States----.-- 
All other States_.....--.-- 


Included Above— 
Egyptian cotton...------ 


Other foreign cotton..----||1928] 6,445| 59.600] 32.775] 11,861| _------- 


American-Egyptian cotton 


Not Included Above— 
aaa ee ayer 





568,872 
594,168 


222,374 
230,487 




















Imports of Foreign Cotton (500-1). Bales). 




















April. 9 Mos. End. April 30. 
Country of Production. 
1928. 1927. 1928. 1927. 

a: disk apteetmean agp eilek cil Weieeda ca > aun aoenealis 7,571 27,345 171,158 166,794 
a i dire aciigien ol nis semana 1,610 1,830 17,769 16,258 
ee a aa Ss emia 3,195 3,585 56,128 22,241 
Mexico. ...... 2,809 2,440 20,455 92,717 
British India 2,918 2,205 17,882 11,221 
Moh wikinnc bitdunmnecuiaie 93 653 1,560 2,180 
TN tancnhbnakecadueannae 18,196 38,058 284,952 311,411 














Exports of Domestic Cotton and Linters 
(Running Bales—See Note for Linters). 




















April. 9 Mos. End. April 30. 
Country to Which Erported 
1928. 1927. 1928. 1927. 

TE TO a iin cen me dine em mins 129,792 171,846] 1,202,781| 2,355,244 
a Cie pce tlembebeecwnass 30,710 54,948 776,954 929,539 
BE viet ie a gia dia atenieine nessa 51,284 53,376 541,357 664,787 
bs Lean nmeansdewslews 99,538 204,317| 1,819,256) 2,550,858 
Ce DD. Cc tcnsncdd monceasen 98,654 124,066 875,740) 1,070,411 
RS SRR See nee 41,359 136.895 762,914) 1,405,614 
I ats. cs a haibononmensenucs 33,882 110,001 351,596 708,052 
SEE ES ee ee ee pee 485,219 855,449! 6,330,598! 9,684,505 











Note.—Figures include 17,901 bales of linters exported during April in 
1928 and 30,618 bales in 1927 and 156,280 bales for the 9 morths ending 
April 30 in 1928 and 210,597 bales in 1927. The distribution for April 1928 
follows: United Kingdom, 1,282; Netherlands, 995; France, 3,232; Ger- 
many, 9,351; Belgium, 667; Italy, 850; Canada, 1,507; Japan, 17. 


WORLD STATISTICS. 


The estimated world’s production of commercial ,cotton, exclusive of 
linters, grown in 1926, as compiled from various sources, is 27,813,000 
bales, counting American in running bales and foreign in bales of 478 pounds 
lint, while the consumption of cotton (exclusive of linters in the United 
States) for the year ending July 31 1927 was approximately 25,869,000 
bales. ‘The total number of spinning cotton spindles, both active and idle, 
is about 165,000,000. 
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Cottonseed Oil Production During April. 

On May 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on 
hand, and exports during the month of April 1928 and 1927: 

COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 


























Recetved at Milis* Crushed On Hand at Mills 
tees Aug. 1 to April 30.\|Aug. 1 to April 30. April 30. 

1928. 1927. 1928. 1927. 1928. 1927. 
297,059) 355,944) 288,593] 348,510 9,249 7,637 
41,146 52,061 41,237 52,091 8 15 
307,539) 456,360) 302,387) 444,641 6,833 12,289 
47, 83,983 49,131 77,861 1,301 ,122 
438,747| 647,461| 435,825) 624,943 5,304 23,940 

155,459] 239,438) 163,960] 226,712 2,127 2, 

534,824) 687,288] 514,020] 657,647 33,475 35,818 
301,120) 435,503) 300,329] 410,677 1,5 25,247 
364, 598,199| 374,136) 547,955 12,076 50,624 
206,570} 299,255) 205,516} 296,107 2,369 3,760 
264,968} 359,50 5,858} 350,603 10,226 10,719 
iid alin ts tind a'dh eaves 1,507 ,755|1,878,044/1,513,277|1,764,856 8,409} 118,560 
BEE ncciscncncnue 72,473| 120,199 71,975| 115,024 23 5,191 
United States__.__ 4,539,97916,213,236'4,516,244|5,917,627' 113,019] 311,931 














* Includes seed destroyed at mills but not 89,784 tons and 23,249 tons on hand 
Aug. 1, nor 61,924 tons and 80,602 tons reshipped for 1928 and 1927, respectively. 


COTTONSEED PRODUCTS ae SHIPPED OUT AND 




















HAND. 
On Hand Produced Shipped Out On Hand 
Item. Season. Aug. 1. Aug.1- Apr30|Aug.1- Apr.30| Apt 30. 
Crude oll (Ibs.) .{|1927-28] *16,296,641/1,427,368,487|1,368,401,793| *83,371,350 
1926-27 8,280,561/1,767,055,006/1,692,213,649) 123,141,124 
Refined oll(Ibs.) || 1927-28) a378,612,700/01200,390,393|  _...._-- a516,231,697 
1926-27| 145,670,884/1,462,976,789} § _____-_- 531,376,451 
Cake and meal//1927-28 63,63: 2,029,525 2,008,287 84,87 
Nee 1926-27 142,844 2,658,935 2,621,038 180,741 
Hulls (tons) ____ aeeo ay yo s oun nae 1,362,248 86,017 
’ 1,733,106 1,585,680 239,759 
Linters (running | | 1927-28 ,177 847,426 782,570 111,033 
bales) ....._. 1926-27 65,753 3,353 876,317 162,789 
Hull fiber (500-;| 1927-28 21,930 0,050 73,692 18,288 
Ib. bales) . . ._ || 1926-27 17,335 88,712 ,821 20,226 
Grabbots,motes, | | 1927-28 1,842 34,856 30,159 6,539 
&c., (500-Ib 
ales).....- 1926-27 6,763 34,408 32,098 9,07 








* Includes 6,235,454 and 5,128,444 pounds held by refining and manufacturing 
establishments and 4,638,300 and 13,853,325 pounds in transit to refiners and 
consumers Aug. 1 1927 and April 30 1928, respectively. 

a Includes 9,784,634 and 13,468,376 pounds held by refiners, brokers, agents, 
and warehousemen at places other than refineries and manufacturing establishments 
= ona —— and Yow pen eigen’ to manufacturers of lard substitutes, 

ie, soap, &c., Aug. and April 30 1928, respectively. 

6 Produced from 1,299,279,227 pounds crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR EIGHT MOS. END. MAR. 31. 








1928. 1927. 
43,133,802 22,419,168 
6,977,831 14,636,014 
295,420 429,637 
138,379 179,979 














New Hampshire Woolen Mills Resume.—Several Estab- 
lishments Increase Production. 


From Manchester, N. H., May 15, the “‘Times”’ reported 
the following: 


The Miltonia Miils at Milton, manufacturers of blankets, which have 
been closed for eight months, have resumed operations. The Queensbury 
Mills at Somersworth have also resumed on samples. The Great Falls 
Manufacturing Co. in the same city is showing some signs of improvement 
and its bleachery is busy. 

The Cochecho Woolen Mills at Rochester have stepped up production 
and are now at capacity. The American Woolen Co.’s Sawyer Mill at 
Dover and its plant at Lebanon are now doing satisfactory business. 

The Cocheco department of the Pacific Mills at Dover is operating one 
of its departments at night as well as maintaining a 54-hour week schedule. 

The Exeter Mfg. Co. at Exeter is doing the largest business in its 100- 
year history, according to the management. 

Two of the hosiery mills in the Laconia district have resumed operations 
after having been closed for some time. 

The large plant of the Suncook Mills at Suncook, which has been operating 
on a curtailed schedule for two months, is stepping up production. As the 
result of new equipment, this company has enjoyed a record-breaking 
business in the past year. 

Part of the Parkhill Mills at Fitchburg, sold several weeks ago by the 
Amoskeag Mfg. Co., is to be put into operation as a rayon fabric plant. 








New Bedford,” Mass., Textile Strike Enters Second 
Month. 


Noting that the New Bedford (Mass.) strike which has 
closed 26 cotton mills and 1 silk mill, throwing more than 
25,000 out of work, would enter upon its second month on 
May 14, the ‘“Herald-Tribune” in New Bedford advices 
May 12 stated: 


Trading in fine goods markets this week, as in weeks past, shows no 
inclination toward those levels which must be reached, it is believed here, 
before the mills that are shut down will feel any pressing need of reopening. 
The strike has had little effect upon the cloth market, and prices, except 
for what stiffening there has been obviously because of higher raw mate- 
rial values, are practically unchanged from levels prevailing prior to the 
shut-down. Only choice combed broadcloths reflect New Bedford’s absence 
from the market. 

The last four weeks’ idleness has cost workers and manufacturers, it 
may be roughly estimated, at least $2,500,000. This figure is calculated 
only upon tangible losses. The cost of separation from the markets in 
diversion of cloth orders to other producers cannot be figured. If the strike 
is prolonged until Labor Day, as certain factors here predict, the loss 
suffered by the mills will be irredeemable, all sides agree privately. 

The workers have had to sacrifice about $400,000 a week in wages they 
would have received had they continued at their looms and spindles anP 





accepted the 10% cut announced Apr. 9 by the manufacturers’ association. 
Thus, the walkout has already cost the operatives two-thirds of what they 
would have had to sacrifice in a year by acceptance of the reduction, and 
in two more weeks they will have lost all that the cut would have taken 
from them in twelve months. 

The mills are losing weekly, it is estimated, about five times as much 
as the cut, if accepted, would have saved, and their loss to date in this 
respect is as much as they would have saved in 18 or 20 weeks with the cut 
in effect and operations being continued at the April schedule. Overhead 
costs in mills shutdown by the strike run between $5,000 and $10,000 a 
mill a week, manufacturers say. 

Neither labor leaders nor manufacturers have taken to date any steps 
toward determining the strike, and all efforts of merchants’ associations 
and newspapers to effect a conference between the two parties to the contro- 
versy have failed of fruition. 

Settlement of the strike, one observer said today, must wait upon the 
time when either cloth market conditions so improve as to make it fool- 
hardy for the mills not to open, or labor, driven to the wall by lack of relief 
funds, must in desperation accept the 10 per cent cut and return to work. 








Strike at New Bedford Silk Mill Ended. 


The following New Bedford (Mass.) advices appeared in 


the ‘“‘Wall Street Journal’’ of May 17: 

The five-week strike at the New Bedford Silk Mill, one of 26 corpora- 
tions affected by the New Bedford textile strike, had ended. 

The 140 men on strike will return to work at the same rate as before 
the walkout. The strike was in protest against wage reductions of 5% to 
20%. 

While the New Bedford Silk Mill is not a member of the New Bedford 
Manufacturers’ Association, the settlement of its strike in favor of the 
operatives was regarded a favorable omen by the 25,000 cotton textile 
workers still on strike. 


Under date of May 15 the “Journal of Commerce” had 
the following to say in a New Bedford dispatch: 


Settlement of the strike that has been in progress for more than a month 
at the plant of the Old Colony silk mills here was announced to-day and the 
workers will return to their places to-morrow morning. 

The strike involves approximately 100 operatives, mostly weavers, on 
both the day and the night shifts in the Old Colony plant, and followed the 
announcement of a new wage scale at the plant, which the workers claimed 
meant reductions in their pay in varying amounts ranging from 5 to 20%. 








Consolidation of Cotton Mills Offers Constructive 
Means of Progress in Textile Industry, According 
to Walker D. Hines of Cotton-Textile Institute, 
Inc. 


Consolidation of cotton mills, along with the continued 
collaboration in promoting sound business policies, offer 
the most constructive means of progress in the cotton textile 
industry, according to Walker D. Hines, President of The 
Cotton-Textile Institute, Inc., who delivered an address 
at Richmond, Va., on May 17, at the annual convention 
of the American Cotton Manufacturers Association. Mr. 
Hines believes that the doctrine of survival of the fittest, 
so frequently invoked as an appropriate cure for existing 
ills, merely confuses the issues and postpones and obstructs 


the finding of an adequate solution. He said: 

There is a better way to get rid of the unfit in industry than through 
bankruptcy. In fact the only permanent way of getting rid of them is 
by such an improvement in understanding of business methods that the 
‘unfit’? become fitted to carry on their business in a way which will neither 
bring disaster to themselves nor seriously impair the legitimate interests 
of the stronger units as well. 

It is not those industries where bankruptcies prevail and the weak are 
being forced to the wall that are making a sound contribution to American 
industrial life and general welfare at the present time. It is rather indus- 
tries where there is a prevailing appreciation of sound business principles, 
and where each unit realizes that it is not doing business in a water-tight 
compartment, unaffected by the condition of its fellows, but that the 
reverse is true. 

I urge that we do not delude outselves by relying on any destructive 
policy but that instead we invoke every constructive expedient we can 
find and that we work towards a reasonable degree of consolidation and 
at the same time towards a general raising of the level of appreciation of 
sound policies on the part of every unit in the industry, large or small. 

In that way I believe we shall make the maximum of progress, not 
only in the interest of the stockholders in the industry, but also in the 
interest of producers, of cotton, mill employees, distributors and con- 
sumers, thereby promoting that fundamental stability which is of vital 
importance to everyone of these elements which go to make up the public. 


In developing these thoughts, Mr. Hines spoke in part 


as follows: 

Looking back over the history of the industry we find practically no 
evidence that the working of the doctrine of the survival of the fittest 
has had any appreciable effect in curing the evils from which the industry 
has been suffering. 

If we assume that there are five million or even ten million spindles 
which would come within the designation of the fittest, it will still be true 
that twenty-five million or twenty million additional spindles will con- 
tinue to operate in order to supply the demand. If they are going to 
remain in weak hands they are going to continue to be disturbing elements. 

The assumption that the weak mills will fail and disappear loses sight 
of the fact that the spindles and looms will not disappear. Even if there 
should be repeated failure of weaker mills the result would be their re- 
organization and continued operation and probably in no more experienced 
and capable managements than was true before the mills in question had 
failed. 

It will still be true that the great bulk of machinery owned by com- 
panies which fail will be organized in some manner and in some location 
and will continue to be a highly serious factor under new management 
and probably with reduced capitalization. 

I do not see how the doctrine of the survival of the fittest is going to be 
an adequate substitute for co-operative endeavor on the part of the cotton 
mills to raise the efficiency of the industry as a whole and the understanding 
and adoption of sound business principles by each unit in the industry. 
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Survival of the fittest even if it worked unfailingly in the right direction 
would be a process without end and as a result for a period much beyond 
our lives the industry would remain in a position where the weak elements 
would be sufficiently in evidence to continue to demoralize the merchandising 
situation and leave the merchandising policies to be dictated to a highly dis- 
proportionate and unsatisfactory extent by the buyers. 

The only way for the industry to establish itself in a reasonably satis- 
factory position, and in a position at all comparable with the positions 
of other leading industries, is to invoke every opportunity for improve- 
ment. It would be futile to rely solely on the doctrine of the survival of 
the fittest which has accomplished so little up to the present time in this 
particular industry, to put it on a reasonably sound business basis, run 
along lines that are economically justifiable. 

Co-operative action on the part of the mills looking to the general edu- 
cation of the industry as to its problems and to the use of sound business 
methods by each is a definite and promising method which deserves all 
possible support. By support I do not mean merely paying dues to some 
trade organization. I mean the support of example. 

One of the greatest benefits of the existence of such a spirit of co-opera- 
tion is in establishing in the minds of buyers that the cotton mills have a 
sense of solidarity and have reached a state of development where they 
think alike to a considerable extent as to some of the fundamentals of 
merchandising. The way for mills to establish this condition is to promote 
the exchange of information, and the discussion of their problems in the 
light of the needs of the general situation. 

The doctrine of the survival of the fittest does not offer a solution of the 
difficulties of this industry and to rely upon it, or employ it as an excuse 
for an unwillingness to consider the general conditions and needs of the 
industry, confuses the real issue and obstructs and postpones the finding 
of an adequate solution. 

My conviction is that the industry needs to develop with increasing em- 
phasis its recognition of the necessity for exchange of information, for 
common study of conditions of general significance and effect, and for each 
unit determining its policies in the light of what is needed to promote sound 
business principles and methods. The industry should not permit itself 
to be misled by the idea that it can disregard and discourage all such efforts 
at legitimate co-operation and find a panacea in the survival of the fittest. 

An additional movement of very great promise is a conscious and in- 
telligent effort to promote economically sound consolidations on a reason- 
able scale. Clearly there are far too many mills in this country. Many of 
them could be combined into units of a more efficient size to the benefit 
of their stockholders and to the greater stability of the trade. There ap- 
pears to have developed the idea that there is something about the cotton 
textile industry which renders substantial consolidations impracticable. 
But when we see the scale of the consolidations which have proved eminently 
successful in other lines of industry, it is difficult to find any reason why 
human ingenuity in the direction of industrial management must throw up 
ite hands when it has to deal with the cotton textile industry. Of course a 
consolidation is not likely to succeed unless it is soundly capitalized. 

With the striking examples of success in other industries, and with the 
great importance of finding every legitimate opportunity for increased 
improvement, the leaders of the industry ought now to re-examine the wealth 
of experience in consolidation of reasonable size which the recent industrial 
history of the country affords, and should approach this problem afresh. 

Such a method would be far more constructive than any reilance upon 
survival of the fittest which after all does not proceed upon any deliberate 
purpose to improve the situation, but is primarily and essentially a policy 
of destructiveness. 








Correction in the Production of Winter Wheat. 


The Crop Reporting Board of the United States Depart- 
ment of Agriculture, Bureau of Agricultural Economics, at 
Washington, has issued a statement that a clerical error 
necessitates correction of published May 1 production indi- 
cations of winter wheat. The error occurred in the computed 
indicated production for Ohio which was published as 
1,478,000 bushels and which has been corrected to 8,870,000 
bushels, 








Effect of Hand-to-Mouth Buying Discussed at Meeting 
Under Auspices of Cotton-Textile Institute, Inc. 


The effect of hand-to-mouth buying on the cost of manu- 
facture and distribution and the relationship between manu- 
facturers and the wholesalers and retailers, mail order houses, 
chain stores and buying organizations were discussed on 
May 15 at a meeting held in the offices of the Cotton- 
Textile Institute, Inc., New York, with respresentatives of 
cotton mills, selling agents, converters, finishers, wholesalers 
and retailers represented. This was the first meeting of the Com- 
mittee appointed by the Distributors Conference held under 
the auspices of the Cotton-Textile Institute, Inc., last fall. 
There was an exhaustive discussion of the varied phases of 
these questions, as to the causes leading to the marked 
changes in recent years in the methods of distribution and as 
to the present and prospective results of these changes. It 
was the sense of the meeting that the problems arising were 
of such a fundamental and important character that the 
obtaining of additional information ought to be carefully 
considered and that the entire subject ought to be further 
examined. A sub-committee was therefore authorized to 
obtain such further information as it might decide was 
necessary and to consider making specific reeommendations 
to the Committee. The members of the proposed sub- 
committee will be promptly designated and the work 
undertaken at an early date. Walker D. Hines, President 
of the Cotton-Textile Institute, Inc., presided at the meet- 
ing which was attended by: 


Henry F. Lippitt, representing manufacturers through the Cotton- 
Textile Institute. 





B. H. Borden and B. F. Meffert representing the selling agents through 
the Association of Cotton Textile Merchants of New York. 

M. J. Warner, President of the Converters Association, and Albert 
Mannheimer, representing converters. 

Albert R. White representing finishers through the National Association. 
of Finishers of Cotton Fabrics. 

8. M. Bond, President, Albin E. Dodd, Director-General of the Wholesale 
Dry Goods Institute, and W J. D. Bell representing wholesalers. 

Ralph C. Hudson, President, National Retail Dry Goods Association, 
Edgar 8S. Bamberger and Peter V. Bouterse, representing retailers. 








Crude Oil Prices Remain’Almost Unchanged—Advances 
§ Occur in Gasoline Price’ Schedules. 


There was but one change of importance in crude oil 
prices this week when the Ohio Oil Co. on May 18 advanced 
Sunburst, Montana, crude 15c. to $1.65 per barrel. 

Gasoline was revised in a number of instances, most 
changes being in the nature of advances. Wholesale 
gasoline was increased in price on May 12, when the Sinclair 
Refining Co. advanced gasoline in group 3 in carload lots 
lye. a gallon to 734¢e. On the same day the Mexican 
Petroleum Co. advanced tank car gasoline % to 3c. a 
gallon at Atlantic and Gulf Coast points. The new prices 
are Portland, Me.; Providence, R. I.; and Chelsea, Mass., 
1034c., up 34¢.; Baltimore, Norfolk and Carteret, N. J., 
10\%e., up e.; Jacksonville and Tampa, 934c., up Me., 
and New Orleans, 9c., up 4c. 

On May 15 the Standard Oil Co. of New Jersey advanced 
Navy gasoline 4c. a gallon to 10i4c. at New York. Balti- 
more and Norfolk. 

The Standard Oil Co. of New York on May 15 fixed 
a uniform price for gasoline sold at tank wagon rates through- 
out its territory. Regarding this revision, which is an 
increase of le. per gallon in some sections, but unchanged 
from previlaing rates in others, the New York ‘“Herald- 
Tribune” of May 16 said: 

A uniform tank wagon price for gasoline is being established to-day by 
the Standard Oil Co. of New York throughout its territory in this State 
and in New England. The price will be 17c. a gallon and constitutes an 
increase of 1c. in many sections, although it is unchanged from the recently 
prevailing price in others. The service station price also is being stabilized 
at 19c., making a 2c. spread in place of the 3c. spread that has been usual 
for all companies along the Atlantic seaboard. 

Oil men see in this action, which follows closely on similar action taken. 
by the Atlantic Refining Co., an effort on the part of the big marketers 
to discourage the mushroom growth of needless independent filling stations. 
During 1927, when there was a large quantity of distress gasoline hanging 
over the market, many small stations started up and cut prices on the 
established distributors. 

As the smaller units were able to buy gasoline at~- distress prices, they 
were able to make a profit and to force the larger companies to cut prices. 
Now the distress gasoline has been absorbed and by lowering the differ- 
ential between the tank wagon and service station price, the tendency will 
be for the number of filling stations to be reduced. The opinion in oil 
circles is that there are fully 50% more stations now than the industry 
needs. At the same time the price for gasoline is not being raised materially 
for the consumer. : 

Retail prices of gasoline at Minneapolis, Minn., have 
been advanced 1 1-5c. a gallon to 19 1-5e. for low-grade 
and 22 1-5e. for high-grade. This advance makes the 
retail price 5 1-5c. a gallon higher than those prevailing 
last winter. 








Substantial Decline Occurs in Crude Oil Output. 


A decrease amounting to 111,250 barrels per day was re- 
ported in the crude oil output during the week of May 12, 
by the American Petroleum Institute which estimates that 
the daily average gross crude oil production in the United 
States for that period was 2,355,400 barrels as compared 
with 2,466,650 barrels for the preceding week compared 
with the output of 2,486,700 barrels per day during the 
corresponding week of 1927, current output is 131,300 
barrels per day less. The daily average production east of 
California was 1,732,500 barrels, as compared with 1,844,350 
barrels, a decrease of 111,850 barrels. The following are 
estimates of daily average gross production by districts for 


the weeks given: 
DAILY AVERAGE PRODUCTION. 











(In Barrels)— May 12°28. May 5'28. Apr. 28°28. May 14 ’27. 
ESE RSS RIA POPE PEN 613,300 617,100 609,650 ,550 
ee 109,1 110,300 111,000 113,900 

66,800 68,800 70,500 135,500 

75,600 74,750 72,650 88,400 

.750 55,500 55,250 77,600 

nme 313,900 426,950 387,150 113,550 
East Central Texas. ..........- 23,350 23,500 23,600 39,850 
Southwest Texas. ...........-- 23,150 23,250 23,500 35,200 
North Louisiana._............- 43,450 44, ,500 48,600 
a tad acs ip race atintnsn de 86,100 84,100 78,500 113,550 
- Rages Sais 111,850 106,100 97,950 135,000: 
Coastal Louisiana. -.-........-.- 8,000 17,650 16,400 15,200 
i cat i china stain 111,500 110,500 109,000 113,500 
a oo 61,800 ,050 60,450 60,900 
A RPE ae ea 11,500 11,750 11,450 14,050 
RG Ba 6,350 6,850 6,650 7,900 
Se MS io. ec dixie 1,950 2,400 ,600 3,150 
GIRS dss.  aacainige tection 622,900 622,300 621,000 635,300 
ie ca ia oka 2,355,400 2,466,650 2,403,800 2,486,700 


The estimated daily average gross production of the Mid- 
Continent field including Oklahoma; Kansas; Panhandle, 
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North, West Central, West, East Central and Southwest 
Texas, North Louisiana and Arkansas, for the week ended 
May 12 was 1,409,550 barrels, as compared with 1,529,050 
barrels for the preceding week, a decrease of 119,500 barrels. 
The Mid-Continent production excluding Smackover 
Ark. heavy oil was 1,348,400 barrels as compared with 
1,468,950 barrels, a decrease of 120,550 barrels. 

The production figures of certain pools in the various dis- 
tricts for the current week compared with the previous week 
follow (figures in barrels of 42 gallons): 














—Week 
PI won Loutstana— May 12 May 5 
BREE as dndcnbccctddans 6,750 6,750 
Arkansas— 
Smackover, light. ....-. 7,700 7,600 
900 | Smackover, heavy.-.-.--.- 61,150 60,100 
Coastal Tezas— 
West Columbia. .-....-.-. 9,700 8,300 
Blue Ridge._.......... ,000 6,900 
Pierce Junction... ...... 13,300 12,000 
Lids ibhndibac. 10,900 10,750 
Spindletop...........-. 38,350 37,200 
Orange County......-.-. 400 4,600 
Carson County......-- 6,950 7,400 Wyomtng— 
Gray County.......... 18,650 18,750/| Salt Creek............ 41,350 40,050 
Wheeler County....... 3,5 1,000 
West Central Tezas— Montana— 
Brown County -.--.-...-- 12,700 12,900) Sunburst-............. 9,600 9,800 
Shackelford County.... 9,750 9,600 
West Tezas— Caltfornta— 
Reagan County-...-..- 18,150 18,500} Santa Fe Springs---.---.- ,500 37,000 
Pecos County -...-..-.--. 51,500 49,700} Long Beach.-...-.-.....-. 173,000 171,500 
Crane & Upton Counties. 71,800 72,800| Huntington Beach--.-.-. 55,000 55,500 
Sea 159,700 272,800 | Torrance. .........-..- 18,500 18,500 
East Central Tezas— Domingues...........-. 12,000 12,500 
Corsicana Powell_...... 11,650 11,750/| Rosecrans. -_..........-. 6,000 6,500 
Nigger Creek.......... 1,350 1,350) Inglewood..-.....-..... 29,000 29,000 
Southwest Tezras— Midway-Sunset........ 73,500 73,500 
aes Soe 13,650 13,500| Ventura Avenue...-.... 49,000 49,000 
Laredo District........ 6,000 6,100| Seal Beach............ 38,000 ,50 
0 
Extend Proration in Yates Pool Oil—Operators’ New 


Pact to Remain Until December 31. 


The “Sun” of last night (May 18) announced the follow- 


ing from Fort Worth: 

Oil operators in the Yates pool of Pecos county, West Texas, have reached 
an agreement to prorate production six months longer or until Dec. 31. 
The plan as drafted, however, makes a change in the basis of proration 
with the result that it has not been unanimously adopted. The Simms 
Petroleum Co.'s representative reserved approval pending an opportunity 
to discuss the plan with his associates. 

Despite the opposition of that company, the other operators decided to 
reduce the plan to writing and submit it to the State Railroad Commission 
for approval. If, as expected, the commission approves it, the plan will 
be made the subject of a mandatory order. Since the plan follows closely 
the provisions of the Winkler county plan, it is expected that the commis- 
sion will approve it. 

The plan calls for a division of the field into 100-acre units and equal 
division of allotment of pipe line capacity on the basis of potential produc- 
tion and proven acreage. In arriving at potential production the average 
production of each well will be taken and that will be the potential produc- 
tion for that unit. That is designed to discourage drilling of more than 
one well to a unit, as one well is considered capable of recovering all the 
oil under a unit. The adoption of the 100-acre size for a unit, which com- 
pares with forty acres in the Winkler county field, will call for the comple- 
tion of only forty-seven additional wells to get every unit in the field into 
production. 

The plan which the new plan will supersede based the prorationing of 
production on proven acreage alone and not on potential production. It 
is favored by the Simms Petroleum Company in preference to the new plan 
because that company has a small but relatively rich lease and contends 
that proven acreage is the only equitable basis for allocation of oil runs. 
The old plan will expire June 30. 








Winkler County, Texas, Wildcat Important Find— 
Test Well to Northwest May Open New Oil Produc- 
ing Area or Extend Hendricks Pool. 


The following is from the “‘Wall Street Journal” of May 16: 

The new wildcat test well, Gibson & Johnson No. 1, in northwest Winkler 
County, is one of the most important of recent oil completions. Opened 
for 45 minutes Sunday, the oil flowed 50 ft. over the top of the derrick and 
then was shut in, waiting storage. Crude samples showed 26 gravity with 
sulphur content. The well is estimated good for between 5,000 and 7,000 
barrels daily. 

Importance of the well is not only in its size. Rather it is in the direction 
of whether it opened a new producing area or is a connecting link with the 
big Hendricks pool, in the same county, which brought about the recent 
prorating order by the Texas Railroad Commission. 

Hendricks pool became so big that this order was finally issued limiting 
takings to 150,000 barrels daily. The commission has ruled the new 
wildcat well comes under this prorating, which means offset wells will have 
to be authorized by the commission before they can start. 


Hendricks Pool Makes Record Before Prorating. 


Just before prorating went into effect, on May 5 Hendricks pool made a 
record production of 272,000 barrels a day. On test of the 125 wells, to 
determine permitted production of each company under prorating, the pool 
showed combined potential yield of 521,000 barrels a day. 

Now comes the Gibson & Johnson well nine miles away, to the north and 
west of the Hendricks pool which had previously been proven and operated 
for a length of six miles. Studies of the log and depth of the new well lead 
many operators to the conclusion that the new wildcat correlates in import- 
ant features with wells in the Hendricks pool save that its producing horizon 
is more broken than in the old field. 

Trend of production in the Hendricks pool is southeast to northwest and 
the new wildcat well confirms continuation of this trend, although the 
distance, nine miles from the old field, makes it uncertain whether the 
intervening distance eventually will link the new well with the old pool. 

This trend feature is highly important in connection with two wells 
over in New Mexico. One is the Rhoades well of Texas Corp., three miles 








away from Gibson & Johnson's well. It is already a producer with a gas 

flow of 25,000,000 cu. ft. This well is not yet drilled in for a producer, 

and it is estimated it will have to be drilied 100 ft. below its present depth 

4 3,216 ft. to get into the pay which the Gibson & Johnson wildcat hit at 
168 ft. : 

Second o these New Mexican wells is the Eaves well of Marland Oil, a 
large gasser, good for 50,000,000 to 60,000,000 cu. ft. a day, located 4% 
miles north of Gibson & Johnson. The Marland well is at 2,927 ft. and is 
estimated to be 200 ft. higher than the new producer. It is still drilling. 


Larger Oil Reserve Than Expected. 

The evidence now before the oil industry is that West Texas as an oil 
reserve is larger than ever was expected and with productive limits not yet 
defined. It is entirely likely that development work will connect production 
discovered in the new Winkler County wildcat northwest over New Mexican 
line to wells of Texas Corp. and Marland Oil. Whether it is developed 
southeast to tie in with the old Hendricks pool remains to be seen. At any 
rate these new discoveries add largely to the supply of cheap crude oil. 

This large known reserve of cheap crude is important, from an earning 
standpoint, to companies whose activities encompass large operations in 
transportation, refining and marketing. As far as west Texas is concerned, 
Humble Oil & Refining (S. O. of N. J.) will benefit to the largest extent 
from pipe lines because it is the largest transporter of crude from west 
Texas and can easily expand its capacity. It also is a large refiner of west 
Texas crude. 

To big refining and marketing companies this large crude reserve is 
important because it should insure them of a large supply of cheap raw 
material. With the gasoline market in a much more stabilized condition, 
large refiners and marketers handling this crude will be on a better profit 
basis because of cheap material. 

Producing oil companies, particularly those with more settled production 
in older districts, cannot be expected to show any great profit base while 
this large supply of cheap oil remains to compete with older and higher cost 
production. Though west Texas is not as good oil as Oklahoma, there is 
no gainsaying the fact that this crude is replacing, in an increasing degree, 
crude from older districts. 








Gasoline Consumption by Motorists Increased 8% Last 
Year—Total Net Revenue Through Gasoline Tax 
$258,966,851. 


Taxation of gasoline in 1927 produced a total net reve- 
nue of $258,966,851, according to information collected from 
State authorities by the Bureau of Public Roads of the 
United States Department of Agriculture. Of this, $182,- 
095,503 was available for the construction and maintenance 
of State highways under the supervision of the State high- 
way departments and $55,440,161 was apportioned to coun- 
ties for local road purposes. All but 4% of the net receipts 
were allotted for road purposes, including the payment of 
interest and retirement charges on highway bonds. The 
yield of the tax constituted an important contribution to 
the total highway revenue. The Department also says: 

The tax was collected in every State but Massachusetts and New York, 
the rate ranging from two to five cents per gallon. 

The returns indicate an increase in gasoline consumption over 1926 in 
all but two States. Including estimates for the two States in which the 
tax was not imposed, it is indicated that 10,596,000,000 gallons of gaso- 
line were used by motor vehicles during the year, an increase of 8.2% 
over 1926. The average consumption per motor vehicle was 458 gallons. 


The following tabulation shows the tax rate on Jan. 1 and Dec. 31 
and the net receipts after the deduction of refunds: 



































st~ 
Taz Taz | Net Receipts) Taz Taz |Net Recetpts 
Ratea| Ratea from Rate a | Ratea Strom 
State. Jan. 1\Dec.31\| Gasoline State. Jan. 1|Dec.31| Gasoline 
1927. | 1927. Tar 1927. | 1927 Taz. 
3 Nevada. --.-- 4 4 471,624 
$ New Hampsh} 2 3c 1,268,907 
Alabama...-| 2 4 5,908,986) New Jersey_-| 0 2 4,082,860 
Arizona. ---- 3 4 1,388,830| New Mexico.| 3 5 1,415,690 
Arkansas....| 4 5 4,338,737; New York._-| 0 ee ees 
California...| 2 3 22,467,083) Nor. Carolina} 4 4 8,786,682 
Colordao....| 2 3 3,139,594|Nor. Dakota| 2 2 1,275,565 
Connecticut ._| 2 2 ,054,906|/Ohio__._----. 2 3 19,910,481 
Delaware__..| 2 3 662,159|Oklahoma___| 3 3 7,197,956 
Florida - - - - - 4 5 10,980,586) Oregon__---_-- 3 3 3,643,191 
Georgia- ---- 3% 4 7,066,109|Pennsylvania| 2 3 17,296,333 
a: 3 4 1,571,749|Rhode Island} 1 2 915,959 
Tilinois- ~~~ -- 0 2b 6,199,509|So. Carolina_| 5 5 5,080,385 
Indiana- ---- 3 3 10,133,568|So. Dakota__| 3 4 2,393,592 
MOOR. onsics 2 3 7,248,214|Tennessee__.| 3 3 4,476,180 
Kansas __-... 2 2 4,594,650) Texas___..-- 1 3 15,650,841 
Kentucky...| 5 5 5,913,396] Utah. _...-- 3% 3% 1,461,261 
uw shar = 2 3,034,056) Vermont_._.-| 2 3 905, 
Maine_-_-__-- 3 4 2,288,933) Virginia - - _-- 4% 4\%d| 7,139,707 
Maryland_..| 2 4 4,169,397|Washington _| 2 2 3,821,438 
Massach’setts| 0 @ 70 > 2443 W. Virginia.|; 3% 4 3,794,068 
Michigan..__| 2 3 14,260,564| Wisconsin...| 2 2 6,027,114 
Minnesota...} 2 2 ,174,880|Wyoming...| 2% 3 756,049 
Mississippi_.| 4 4 4,890,686) Dist. of Col_- 2 1,148,794 
Missouri....} 2 2 6,330,983 
Montana...-| 3 3 1,436,398; Average.-.- 2.|76 
Nebraska__..| 2 2 Cee” SONNE aca clob ons ule wa dieu 258,838,813 
a Cents per gallon. b Tax in effect five months in 1927 and discontinued 
Feb. 25 1928. 


c Gasoline tax became 4 cents on Jan.11928. d Increased to 5 cents 
on March 19 1928. 








World’s Production of Copper for Month of April 
Declines 1,415 Short Tons as Compared with 
Preceding Month. 


According to figures compiled by the American Bureau 
of Metal Statistics, the world’s production of copper for the 
month of April amounted to approximately 146,400 short tons, 
as compared with atotaloutput of about 147,800short tons in 
the preceding month and of about 138,700 short tons in April 
1927. 

Copper output for the four months ended April 30 1928, 
by principal countries of the world which furnished about 
98% of the world’s total, amounted to 573,361 short tons, 
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as compared with 548,283 short tons in the corresponding 


period of 1927, an increase of 25,078 short tons. The daily 
rate of production for these countries for the month of April 
1928 was 4,781 short tons, as against 4,672 short tons the 
previous month and 4,524 shor tons for the month of April 
1927. The Bureau’s figures follow: 


MONTHLY COPPER PRODUCTION (IN SHORT TONS).x 
(By principal countries of the world, which furnished about 98% of world’s total.) 




















Monthly Production. Datly Rate. 

1926. 1927. 1928. 1926. | 1927. | 1928. 

eae Le 129,518 143,337 140,546 | 4,178 | 4,624 | 4,534 

ste onnwon 136,455 132,870 144.546 | 4,516 | 4,745 | 4,984 

MEEGR.. ccsascccccce 134,727 ,847 144,842 ,346 | 4,398 | 4,672 

ADEM. ccsccccccscce 136,938 135,729 143,427 | 4,565 | 4,524 | 4,781 

BEI 6 nw cavscneveses 136,468 oe See 4,402 | 4,488 | ---- 

JUDD. wcowccesconce 124,100 is 3 a 4,137 | 4.475 | ---- 

TEP cccccccvssscne 124,483 132,186 | -.---- 4016 | 4,264 ---. 

August........-.-- 128,568 135,016 | ...... 4,147 | 4,355 | --.. 

September. ......-- 132,013 OF 9 eee 400 | 4,443 | ---- 

seneccosseee ¢ 145,278 coczce 406 | 4,686 | ---- 

November. ...-..-- 148,321 eS ae 1944 | 4,733 | .... 

DEP. cccccccce ’ cS oe 4,590 | 4,805 | -.--. 

TORE. wccsencccce 1,600,491 | 1,658,346 573,361 | 4,885 | 4,543 | 4,743 
Monthly average. -- 133,374 138,196 143,340 

















x Table includes production by the United States, Mexico, 
estimated) and Belgian 


Canada, Chile and 
Peru, Japan, Australia, Europe (partly Cengo. 








World Stocks of Slab Zinc Increase 3,200 Short Tons— 
Total on May 1 Estimated at 66,100 Tons. 

A. J. M. Sharpe, honorary foreign correspondent of the 
American Zine Institute, Inc., estimates world stocks of 
slab zinc May 1, at 66,100 metric tons of 2,204.6 pounds 
each compared with 62,900 tons on April 1, an increase of 
3,200 tons. The following table gives in metric tons Mr. 
Sharpe’s estimate of zine stocks in the various countries: 
May 1'28. Apr. 1°28. Mar.1'28. Feb.1'28. Jan. 1'28. Jan. 1°27. 

37,500 3 0001 





United States-_-- 40,600 37,700 ° ° ’ ,800 
CO eee 4,200 4,000 y a J ,200 
Australia_x....- 3, 3,500 3,300 2,800 2,800 2,400 
Germany and 

BENG sc caaece 6,300 6,600 6,400 5,800 6,100 9,500 
ik wicw 5,100 5,600 5,800 4,400 4,200 4,000 
Great Britain---- 1,400 1,300 900 1,600 1,100 1,000 
Scandinavia. ---- 200 200 200 200 200 200 
Far East....-.-- 800 800 800 600 600 500 
Elsewhere . . - -- - 74,000 y 3,200 y3,200 1,700 1,700 3,000 

Tee nenen ° 900 56,100 43,600 


66 62, 61,1 57,800 
x Including unsold shipments afloat. y Includes 1,200 tons in France. 


Mr. Sharpe, in reviewing world conditions of zinc, May 18, 
says in part: 

Despite the market advance of about £1 a ton in the selling price of slab 
zinc between the beginning and the end of April, it cannot be urged that 
the statistical position has undergone much change. Production and con- 
sumption continue to run along lines which do not call for comment. So 
far as Europe is concerned, stocks are approximately stationary, thus 
indicating that European consumption is not only fully maintained, but 
has expanded that wee bit further necessary to absorb the additional quan- 
tity of high grade metal imported from North America, Australia and 
Rhodesia. 

The stiffening in the price in April may be reggarded as an anticipation 
of an international cartel coming into being. Another meeting of producers 
of several countries is to be held in Brussels next week, and there is a general 
expectation that the difficulties introduced by some smelters at the last 
meeting will be ironed out. 

Personally, we have never had any great faith in a cartel for zinc, for the 
reason that—as we think we have explained previously—there exist too 
many clashing interests. Assuming, however, that an international 
syndicate conceived in inspiration be born in enthusiasm, it will be remark- 
able if the infant develops much beyond the swaddling-cloth stage before 
troubles are encountered. But, even if.a cartel can be made to last a year, 
it will serve its purposes, so that probably producers of opposing nation- 
alities will be prepared to adopt a give-and-take attitude at the outset in the 
common interest. 

One of the planks of the proposed convention is that curtailment of out- 
put shall be practised by all constituent members whrnever the London 
price of slab zinc drops below £26 and for such time as European stocks of 
metal exceed 25,000 tons. It is around this second point that we can fore- 
see distrust arising after a while. 

There is no reason why the improvement in European consumption in the 


first quarter of the year should not make further headway in the current 
quarter. 








Stocks of Refined Copper Fell Off During April— 
Shipments Increase—Production Lower. 


According to figures compiled by the American Bureau of 
Metal Statistics, stocks of refined copper May 1 in the hands 
of North and South American producers and refiners came 
to 72,893 short tons, compared with 87,292 tons April 1, a 
decrease of 14,399 tons, or 24,798,000 pounds. Stocks of 
blister copper at smelters and refineries and in process and 
transit May 1 came to 235,673 tons, against 242,416 tons 
April 1, a decrease of 6,748 tons. Total copper above ground 
to blister stage and beyond, including refined stocks, came 
to 308,566 short tons May 1 compared with 329,708 tons 
April 1, a decrease of 21,142 tons. This is the largest de- 
crease in refined stocks for any month in many years, and 
the first time in months that refined, blister and total copper 
above ground all decreased in a month. 


Shipments of copper in April by North and South American producers 
and refiners came to 137,223 tons (the largest monthly shipments in over 
a year and a half) compared with 128,612 tons in March, 134,392 tons in 
February, and 121,545 tons in January, a monthly average of 130,445 tons 





so far in 1928, compared with a monthly average of 122,225 tons for 1927 
and an average of 123,700 tons for the first four months of 1927. 

Refinery production of copper in April for North and South American 
plants came to 122,824, compared with 128,972 tons in March, 124,848 tons 
in February, and 122,723 in January, states the “Wall Street Journal” of 
May 14, which is further quoted: 

Domestic shipments in April came to 72,234 tons, compared with 72,642 
tons in March, and foreign shipments in April totaled 64,989 tons, com- 
pared with 55,970 tons in March. 

Mine output of copper for the United States came in April to 69,230 tons, 
compared with 70,327 tons in March. North American output of blister 
copper in April amounted to 90,564 tons, compared with 89,090 in March, 
and South American production of blister copper, including refined output 
by Chile and Braden, came to 26,228 tons in April, compared with 26,123 
tons in March. 

Stocks of copper in British official warehouses May 1 came to 9,986 
short tons compared with 10,183 tons April 1, decrease of 197 tons. Of 
the total stocks May 1 in Great Britain 1,988 tons were refined and 7,998 
tons copper in other forms, compared with 1,634 and 8,549 tons, respectively, 
April 1. 

The following table gives, in short tons, blister production of North and 
South America and stock of copper at the end of each month for North 
and South American refineries and producers, together with stocks of 
copper in Great Britain and at Havre: 

















1927 1928—— 
Nov. Dec. Jan. Feb. Mar. Apr. 
Mines, United States._.....-.-- 68,080 67,222 68,469 67,423 70,327 69,230 
Blister, North America. --.-.-...- 85,995 92,845 84,453 90,190 89,090 90,564 
Blister, South America z_.__-.-- 25,975 26,617 26,170 26,100 26,123 26,228 
Stocks (end of period): 
North and South America— 
/ 8 ares * 250,014 248,420 237,961 247,529 242,416 235,673 
PE biickdccesedssssonda 90,874 95,298 96,476 86,932 87,292 72,893 
ee er 340,888 343,718 334,437 334,461 329,708 308,566 
Great Britain y— 
SN artis mas cop essa anni 7 564 1,472 1,636 1,634 1,988 
I  axcrasnonssonwil 13,637 11,657 10,565 9,977 8,549 7,998 
EE bso ti ids ines ind tian 14,346 12,221 12,037 11,613 10,183 9,986 
Dt chivimbnwnnydeheenann in 1,929 ‘ 1.772 2,264 2.218 »s 
PE. dktwvbnessestsancanentn 6,259 5,611 z a a a 
x Includes copper in process and in transit. y Official warehouses only. z In- 


cludes refined production by Chile and Braden companies. a Not available. 


The following table gives in short tons shipments and production of re- 
fined copper by North and South American producers and refineries, includ- 
ing daily average of refinery output: 












































Production. Shtpments. 
Daily Er- | Doemes- 
Primary.| Scrap.| Totat. Rate. | port.a te. Total. 
1928. 
p Sen 116,245) 6,478) 122,723) 3,959) 56,721) 64,824) 121,545 
| 117,788 a 124,848} 4,305) 60,603) 73,789) 134,392 
ED Slane ade dn 123,162} 5,810! 128,972) 4,160) 55,970) 72,642); 128,612 
FETS 17,088} 5,736; 122,824| 4,094) 64,989) 72,234| 137,228 
Total 1928___.-_- 474,283) 25,084; 499,367) 4,127\238,283/283,489| 521,772 
1927. 

January .......-.-. 128,736| 4,374) 133,110} 4,294) 48,130) 76,499 . 
a 119,528} 3,145) 122,673) 4,381) 43,690) 67,564) 111,254 

See 123,885) 3,090) 126,975) 4,096) 49,767) 79,537 a 
RF 121,610} 4,186) 125,796) 4,193) 55,636) 73,976; 129,612 
0 ERIE 121,889} 3,692} 125,581) 4,051) 46,979) 69,779} 116,758 
ae eae 108,911; 4,322; 113,233) 3,774; 61,487| 63,465) 124,952 
_ eee 113,849} 4,284) 118,133) 3,811) 48,140) 61,965) 110,105 
pee: 114,142} 5,644) 119,786) 3,864) 58,784) 71,736) 130,520 
September. -_._..-- 114,465; 4,635) 119,100) 3,970) 54,683) 7.,578) 126,261 
___ a eae 18,965| 5,962) 124,927) 4,030) 58,919) 68,619) 127,538 
November. -_..---- 111,152} 7,117| 118,269) 3,942) 52,013) 59,264} 111,279 
December _.....-- 121,683) 7,240) 128,923) 4,159) 63,637) 60,862) 124,499 
Total 1927__._-.- 1,418,815) 57,691)1,476,506| 4,045/641,865/824,844/ 1,466,709 
See 1,136,624| 27,261/1,163,885| 3,189}421,872|735,521/ 1,157,393 
SaaS ae 1,267,810} 32,522)1,300,332| 3,553/566,395) 753,389) 1,319,783 
IRE 1,299,832; 52,477|1,352,309| 3,705|/584,553/831,171/1,415,724 
Wis kone acwsne 1,383,604! 56,850'1,440,454! 3,946'525,861'902,174'1,428,035 





a Beginning 1926 includes shipments from Trail refinery in British Columbia. 


The following table gives in short tons the output of copper by various 
types of mines in the United States for the last 4 months, with monthly 
average for 1927: 








Monthly Jan. Feb. March Aprau 

Average 1927. 1928. 1928. 1928. 1928. 
Porphyry mines---------- a 27,624 26,842 28,423 28,524 
Sie MR ccomcncdda wee 7,447 7,541 7,975 8,580 7,740 
(2 29,467 29,963 29,106 29,536 29,266 
Cees MOU. weak ,646 3,341 5 3,788 x3,700 
Total crude production.. 69,165 68,469 67,423 70,327 69,230 





x Partly estimated. 








New Steel Business Is Light But Mill Output Is Sus 
tained—Pig Iron Price Declines. 

Hand-to-mouth buying again prevails in the steel in- 
dustry, following several months during which advancing 
prices encouraged forward contracting says the “Iron Age’ 
in its May 17 resume of trading conditions in the industry. 
The April decline of 463,000 tons in the unfilled orders of the 
Steel Corporation caused little surprise in the trade. It was 
recognized that strictly new business was light, since the 
latter part of March brought out heavy specifications, as well 
as the acceptance of liberal extensions of first quarter con- 
tracts. 

Unfilled tonnage, to a large extent, measures the willing- 
ness of consumers to buy ahead, and, since the current price 
situation offers no incentive for unusual commitments, fur- 
ther sharp reductions in the total may occur without indi- 
cating proportionate declines in consumption. Even with 
the large drop in April, unfilled orders of the Steel Corpora- 
tion were still 12% higher than on April 30, 1927, and slightly 
above the level of two years ago, the “‘Age’”’ adds, giving 
further details, as follows: 
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The reduction of mill backlogs is commencing to cause some concern, 
but, to date, shipping orders, consisting principally of specifications against 
contracts, have sustained production at a virtually unchanged rate. The 
average for Steel Corporation plants has dipped only slightly under the 
90% operations maintained through most of the first third of the year. 
The rate of the leading Eastern steel company has actually shown a gain 
since April, now standing at well above 80% of capacity. In the Chicago 
district, where output remains on a 95% basis, specifications are the best 
in five weeks and sales, in contrast with reports from other market centers, 
are equal to shipments. Ingot production in the Greater Pittsburgh area 
continues at an 80% rate. 

New business in finished steel in most markets has been too light to give 
prices a severe test. Hot-rolled strip steel, particularly the wide material, 
has shown further weakness, selling as low as 1.75c., Pittsburgh, for 6-in. 
and wider, or $1 below the recent minimum. Pig iron prices also lack 
buoyancy, and in the Chicago district have declined 50c. a ton to $18, 
furnace. 

The automotive industry remains a leading outlet for steel, specifying 
at an undiminished rate. Motor car builders with two or three exceptions 
have made no reductions in output, and present indications are that there 
will be no seasonal slowing down of operations before June 15. Some of the 
automobile companies have placed steel for their July production, and the 
Ford Motor Co. is taking an increasing tonnage of automobile body sheets 
at the same time placing liberal orders for long ternes. 

A good movement of metal furniture sheets, especially to builders of 
electrical refrigerators, emphasizes the support steel production receives 
from the minor, unclassified consuming lines. 

Tin plate production is virtually at capacity, and optimistic expressions 
by can makers point to a good summer operation of mills. Output for the 
first half of this year will be much better than had been expected, since 
container manufacturers lately have added to their original specifications. 

A late spring has delayed the movement of wire products into consump- 
tion, and distributers are still rather heavily stocked with material shipped 
by the mills in the first third of the year. Cleveland jobbers have reduced 
nail prices 10c. per keg for stock shipment and to $2.65, Cleveland, for mill 
shipment, the latter being the same price that most producers are quoting. 

Water delivery of steel is a factor of growing importance on the Great 
Lakes. A Buffalo steel plant has inaugurated weekly boat shipments to 
Chicago. 

The reduction of 50c. a ton on foundry and malleable pig iron by Chicago 
producers follows the invasion of that market by Lake Erie iron, shipped 
bo boat and offered at Lake Michigan ports at $18, dock. ‘Two cargoes 
totaling 3,000 tons have already arrived at Chicago, and a third boat is 
on the way. Shipments will also be made from Buffalo to lower Lake 
Michigan. 

Sales of foundry iron have been fairly large in some markets, totaling 
19,000 tons at New York, 14,500 tons at Cleveland and 9,000 tons at Cin- 
cinnati. In some measure this buying represents the interest of consumers 
in third quarter requirements. A noteworthy feature is that there is no 
slowing down in the demand for pig iron from the automobile industry. 
The American Rolling Mill Co. is inquiring for 25,000 tons of basic iron 
for its Butler, Pa., works. An unusual transaction was the exchange of 
10,000 tons of pig iron by an eastern Pennsylvania maker for New Jersey 
ore of equivalent value to be furnished by a cast iron pipe company. 

Ferromanganese has been advanced $5 a ton to $105, seaboard, by domes- 
tic producers and importers of English alloy. The new price applies on 
business for the remainder of the first half as well as for second half, but there 
was liberal coverage prior to the advance and it may not become fully 
effective for some time. 

Copper producers have advanced prices c. per lb. to 14.37 c., deliv- 
ered, following a week of heavy buying in which consumers took fully 
37,500 tons. ° 

The ‘‘Iron Age’’ composite price for pig iron has declined to $17.42 a ton, 
displacing last week’s $17.50 as the year’s low figure. The finished steel 
composite is unchanged at 2.348c. a Ib., as the following table shows: 


Finished Steel | 


. ; Pig Iron. 
May 15 1928. 2.348c. a Lb. May 15 1928, $17.42 a Gross Ton. 


One week ago._._.....-.--...-- 2.348¢. Une week ago......------------ $17.50 
One month ago... ....--------- 2.362c. One month ago._......----.----- 17.67 
One year ago........-.--.----- 2.367¢.| One year ago.__-.---------.---- 19.04 
10-year pre-war average. -__..._-_- 1.689¢. 10-year pre-war average--------- 15.72 


Based on steel bars, beams, tank plates, Based on average of basic iron at Valley 
wire, rails, black pipe and black sheets, | furnace and foundry irons at Chicago. 
these products constituting 87% of the! Philadelphia, Buffalo, Valley and Bir 
United States output. | mingham. 


High. Low. High. Low. 
1928_.2.364c. Feb. 14 2.314c. Jan. 3 1928.. 17.75 Feb.14 17.42 May 15 
1927_-2.453c. Jan. 4 2.293c. Oct. 25 1927-- 19.71 Jan. 4 17.54 Nov 1 
1926_-2.453c. Jan. 5 2.403c. May 18 1926-- 21.54 Jan. 5 19.46 July 13 
1925_.2.560c. Jan. 6 2.396c. Aug. 18 1925_. 22.50 Jan. 13 18.96 July 7 
1924_-2.789c. Jan. 15 2.460c. Oct. 14 1924. 22.88 Feb. 26 19.21 Nov. 8 
1923_-2.824c. Apr. 24 2.446c. Jan. 2/1923.. 30.86 Mar.20 20.77 Nov. 20 


Momentum acquired during the first quarter still is carry- 
ing iron and steel demand along on a fairly high plane, but 
the volume of new business is easing off gradually. While 
shipments continue heavy, a slight recession is noted from 
week to week in mill operations, observes the “Iron Trade 
Review” this week. Orders are not as large as in recent 
weeks, and though there is no definite change in steel prices, 
the easy tendency persists, declares this journal in its weekly 
summary of conditions affecting the iron and steel trade. 
From it we add the following: 


Valley pig iron has reached a new low level on the present movement, 
with small-lot sales at $17, base, or 25 cents under the recent minimum. 
Chicago furnaces have reduced foundry and malleable 50 cents to $18. A 
large tonnage of malleable for delivery over the second half to a Muncie, 
Ind., melter, is reported to have been placed with a Cleveland maker at $16, 
base, furnace, or 50 cents under the recent minimum. Reports of Alabama 
iron being offered at $15.50, base, Birmingham, do not appear to be sub- 
stantiated, as only one car was sold in the Chicago market, under distress 
circumstances, at that price, and small-lot orders continue to command $16. 
A Cleveland furnace during the week booked over 50,000 tons for second 
half delivery, in preparation for relighting another stack. Production of 
beehive furnace coke has been reduced to contract requirements, steadying 
the market, while standard foundry grades are being offered at $3.50, or ten 
cents less than a week ago. 

Further evidence of high steel production last month, as weli as the more 
conservative attitude of buyers, is noted in the sharp decline of 463,073 tons, 
or 10.7%, in unfilled orders of the United States Steel Corp., during April. 
The total on books at the close of the month was 3,872,133 tons, compared 
with 4,335,206 tons on March 31. Unfilled orders April 31 1927 amounted 


to 3,456,132 tons, and on April 31 1926, 3,867,976 tons. 





Steel ingot production in the Pittsburgh district is maintained on a basis 
of 80%, a considerable portion of the output going into stock in anticipation 
of lower output during hot weather. A slight recession is reported in steel- 
works operations in the Mahoning valley and in the Chicago district, al- 
though in the latter they still are close to 95%. Steel corporation opera- 
— oem fe » compared with 90% a week ago. 

astern steel mills are competing for plates and shapes in the Chicago 
district, but so far without any pronounced effect on local prices. 

Practically all consuming lines are taking normal tonnages of sheets, and 
shipments to the automotive industry have been augmented by recent 
attractive specifications from General Motors units and the Ford Motor 
Co. Sheet sales, production and shipments receded in April, after the 
notable improvement made during March. April sales of 284,070 tons 
were 115,371 tons below those of March. April production of 327,909 tons 
was only about 10,000 tons below the monthly average for the first quarter, 
while shipments of 302,759 tons were approximately 10,000 tons above the 
monthly average for first quarter. Strip steel shipments so far in May are 
exceeding the April rate rate by about 25%. 

A stronger tendency is noted in the market for sheet bars, one or two of 
the valley producers announcing an advance of $1 to $34 for third quarter, 
although buyers are not displaying much interest and other producers con- 
tinue to quote $33. ‘ 

New York and Chicago structural steel markets reflect increasing 
activity. Pending business at Chicago exceeds 100,000 tons. Demand at 
New York is featured by a 16,000 tons for a warehouse and 6,000 tons for a 
Western Union Telegraph Co. building. Awards inelude 3,500 tons for a 
Missouri Pacific RR. bridge at Little Rock, Ark. Some increase is indi- 
cated for third quarter contracting in plain material prices, 1.90c, Pitts- 
burgh, being the probable level. Eastern makers have entered Chicago 
territory at 1.95c, Chicago, in competition with 2.00c by local producers for 
small lots. A dock project at Brooklyn, N. Y., calls for 3,500 tons of 
concrete bars while in Chicago new building projects call for 10,000 tons 
of rail steel reinforcing bars. The Erie RR. has placed an erder for 35 
locomotives with the Baldwin Locomotive Works. 

Withdrawal of the $100, duty paid, tidewater, price on ferromanganese 
by one of the leading domestic interests, has been followed by all other 
factors in the trade and the price generally now is $105 on new business. 
— tonnages have been placed under contract for second half at 

The market for cotton ties has been opened for the season, with makers 
using a different method of quoting, based on quantities. Mill shipments 
in carloads delivered Atlantic and gulf ports are $1.27 per 45-pound bundle. 
When 2,000 bundles are purchased the price is reduced by 2 cents to $1.25, 
and on larger quantities the price is $1.23. 

The “Iron Trade Review’s’’ composite of fourteen leading iron and steel 
products dropped 4 cents this week, now being $35.53. 


The general demand for steel is smaller though specifying 
continues heavy, reports the ‘‘Wall Street Journal’”’ of May 
16, in its observations on the steel industry. Curtailment at 
this season is normal, says the “Journal” from which we 
quote: 


Average steel ingot production for the industry has been reduced to about 
8414 %, compared with about 854% % a week ago, and slightly under 85% 
two weeks ago. 

All companies show a decrease for the week, the United States Steel Corp. 
being at 89%, against 90% in the two preceding weeks. This is the first 
time the corporation has gone below 90% in more than a month. 

Independent steel companies are averaging around 80%, contrasted with 
about 81% in the preceding week and a fraction under 80% two weeks ago. 

At this time last year the Steel Corp. was running at 89% of capacity 
with the independents at about 74%, and the average for the industry 
around 814%. 

Curtailment is in line with expectations and is considered normal. The 
peak of buying has been passed for the time being, and while there have 
been good orders in various products, the general demand is not up to its 
average of a month or two ago. 

In some instances there are indications that consumers over-purchased 
in the first quarter when price advances were being made. They placed 
orders for their anticipated requirements several months ahead, and some 
consumers have now discovered that they will not need all the steel] they 
had figured on. 

Naturally they have failed to specify against part of such contracts, which 
has resulted in cancellations of some of the orders which had been placed 
on the books of the steel companies. Such procedure is not unusual under 
the circumstances. 

Steel authorities while admitting that the prospects favor further reduc- 
tions in operations, are confident on the outlook. They do not expect any 
sharp curtailment, but believe that the downward trend will be gradual, 
reaching the low point during mid-summer, which is normal. 

In some branches there is greater activity. This is true particularly of 
tin plate, as all the larger consumers have been specifying at a greater rate 
than usual. Can manufacturers have been taking larger tonnage of tin 
plate, and if the recent rate on specifications continues it is likely that these 
companies will have taken more material in 1928 than they actually con- 
tracted for toward the end of last year. 

Railroad equipment business and the demand from the oil companies 
continues unimportant. If these two sources of consumption had held 
their own there would have been quite a change in the steel situation and 
operations would be going upward rather than downward, even at present. 

Although there has been some improvement in the oil industry, it is 
evident that the steel authorities are not anticipating any substantial in- 
crease in steel buying from this source for some time. 

On the other hand there have been intimations from some quarters that a 
possibility exists of an increase in the equipment business during the sum- 
mer months. Orders for cars and locomotives placed thus far in current 
year have been below expectations. Should the expected gain in business 
come in the summer it would have a beneficial effect on the steel industry as 
orders would come from equipment makers. 

Price situation is irregular, but promises to hold in most products. 
Because most of the smaller concerns have comparatively good order books 
there is not likely to be the shading that has been experienced in the past. 
notably last year about this time. 

Deliveries now being made on bars, shapes and plates, and bringing a 
better quotation than the shipments in the first quarter when much of the 
low-priced business was being taken care of by the steel companies. How- 
ever, it is still possible to get a quotation below the ‘regular market” on 
attractive tonnages, although prices are much better than they were at the 
beginning of the year. 

One result of this should be improvement in earnings of the companies 
from their steel activities in the current quarter. Even with a reduction in 
operations in the period, it is probable that the higher prices will more than 
offset the loss in tonnage shipped. 
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Already half of the second quarter has been passed, and the operations | 1927-------------- 210,612,000 net tons| 1924.............-. 176,447,000 net tons 
of the steel plants have continued at a high rate. This is a favorable de- | 1926-------------- 190,721,000 net tons} 1923........-....- 196,218,000 net tons 


velopment for the industry, and should be reflected in second quarter 
earnings. 


An advance of $7.00 a ton in hot rolled alloy steel, effective 
at once, has been announced by the alloy steel makers, 
according to the ‘‘Daily Metal Trade’’ which says: 


The base price remains unchanged at $2.65 a 100 pounds, f.o.b. Pitts- 
burgh or Chicago, to tonnage users, but the alloying differential of $1 a 
100 pounds has been increased to $1.35. The new price therefore is $4 a 100 
pounds. 

Rail steel reinforcing bar sellers at Chicago have announced that the 
minimum price for their product now is at an advance of $1 to $3 a ton. 


Pig iron sales for last week show a substantial improve- 
ment according to the market report of Rogers Brown & 
Crocker Bros., Inc. under date of May 17 which adds: 


The increased activity which was first manifested in the East is beginning 
to show itself in the Central West. The Cleveland district had a good run of 
orders. Buying is still mostly confined to quiet negotiation and there are 
but few good sized open inquiries in the market. To meet the competition 
of water movement from the East, local Chicago producers have made a 
reduction of 50c. per ton; otherwise pig iron prices remain unchanged. 
The foundry melt holds up well, but steel works are slightly less active. 

The price advance which accompanied the opening of the Ferro Man- 
ganese books for last half, has made consumers in no hurry to contract 
ahead and buyers will probably wait until old contracts are nearer com- 
pletion before making additional purchases. 

A few small price reductions are noted in the foundry coke market. As 
yet there is not much buying for last half. Domestic sizes, as is usual at 
this season of the year, are in light demand and buying is confined to small 
lots for nearby shipment, 








Output of Bituminous Coal, Anthracite and Coke Very 
Little Changed. 


Fuel production in the United States changed very little 
during the week of May 5 according to statistics compiled 
by the United States Bureau of Mines which show the out- 
put of bituminous coal for that period to have been 8,183,000 
net tons against 8,192,000 net tons in the preceding week. 
Compared with the corresponding week one year ago, cur- 
rent output is shown to be close to that figure of 8,185,000 
net tons. Similarly, anthracite output during the week 
of May 5 was 1,825,000 net tens, the production of a week 
ago having been 1,889,000 net tons. One year ago, produc- 
tion stood at 1,866,000 net tons. Coke produced during the 
week of May 5 amounted to 91,000 net tons against 92,000 
net tons in the week preceding, reports the Bureau of 
Mines from which we quote the following details: 

BITUMINOUS OOAL. 

The total production of soft coal during the week ended May 5, in- 
cluding lignite and coal coked at the mines, is estimated at 8,183,000 
net tons. Compared with the output in the preceding week, this shows 


a decrease of 9,000 tons, or 0.1%. Production during the week in 1927 
corresponding with that of May 5 amounted to 8,185,000 net tons. 


Estimated Untted States Production of Bituminous Coal (Net Tons) Incl. Coal Coked 








1928 1927. 

Cal. Year Cal. Year 

Week. to Date. Week. to Date.a 
Ge bhe denen vases 7,917,000 152,004,000 7,937,000 194,003,000 
Daily average. ---_-.-- 1,319,000 1,602,000 1,323,000 2,044,000 
RE ikiinccscwnncwe 8,192,000 160,196,000 8,424,000 202,427,000 
ey af Rs sda sates 1,365,000 1, ,000 1,404,000 2,006,000 
Ws be web dae wean 8,183,000 168,379,000 8,185,000 me yy 

Daily average ----_-.-_- 1,364,000 1,575,000 1,364,000 1,970,000 


a Minus one day's production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 

The totai production of bituminous coal during the present calendar 
year to May 5 (approximately 107 working days) amounts to 168,379,000 


net tons. Figures for corresponding periods in other recent years are 
given below: 


1666.. sscccsseseses 165,601,000 net tons! 1922_........-.--. 153,928,000 net tons 
As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended April 28 
is estimated at 8,192,000 net tons. Compared with the output in the pre- 
ceding week, this is an increase of 275,000 net tons, or 3.5%. 
The following table apportions the tonnage by States and gives com- 
parable figures for other recent years. 


Estimated Weekly Production of Coal by States (Net Tons). 

















wi Ended April 

Aprtl2&8 Aprti21 Aprti 30 May 1 Average 

é os 1928. 1928. 1927. 1926. 1923.a 
BEER, oi cinck wsiichis 320,000 333,000 330,000 ,000 412,000 
Pvc ci viccctitanicaion 28,000 25,000 20,000 19,000 21,000 
I sn tt te tend tener ide 174,000 143,000 149,000 173,000 184,000 
DG dict oben oodabn idl 465 ,000 318,000 ,000 999,000 1,471,000 
DG banteode cncnnite 200,000 192,000 75,000 335,000 514,000 
Re ae 39,000 40,000 14,000 ,000 100,000 
EE aa ere 24,000 34,000 13,000 67,000 79,000 
Kentucky— Eastern... .. 886,000 844,000 1,069,000 806,000 620,000 
eee 316,000 313,000 441,000 225,000 188,000 
PR cn nha cw ceme 43,000 52,000 43,000 49,000 52,000 
Eee 12,000 11,900 9,000 10,000 22,000 
cs ich it vey crunching teeth antl 54,000 52,000 12,000 44,000 59,000 
dais esas te sb inc ods 46,000 55,000 52,000 31,000 42,000 
PT BOs iwobiimodens 62,000 57,000 56,000 51,000 59,000 
North Dakota. .....<.<- 18,000 25,000 13,000 14,000 16,000 
Dtkidbhaheodnudaawen 197,000 177,000 122,000 408 ,000 766,000 
ETS SA 39,000 34,000 52,000 47,000 49,000 
Pennsylvania... ......-.- 2,284,000 2,228,000 2,234,000 2,477,000 3,531,000 
Ps piitdwectcosecn 110,000 08,000 91,000 93,000 121,000 
Ti crisbitedbatdens ,000 14,000 20,000 18,000 20,000 
DA cpiinadh sane dena 67,000 71,000 70,000 62,000 70,000 
aie meade ae inin ms: 211,000 214,000 267,000 232,000 249,000 
Washington...__...__.-. 37,000 37,000 38,000 38,000 35,000 
W. Va.—Southern_b__.. 1,751,000 1,740,000 2,256,000 1,728,000 1,293,000 
Ue eae 687.000 691,000 96,000 89,000 741,000 
Lo. eas ,000 107,000 82,000 85,000 116,000 
Other States............. 2,000 2,000 4,000 7,000 6,000 
Total bituminous coal_. 8,192,000 7,917,000 8,424,000 9,047,000 10,836,000 
Total anthracite... .._ 1,825,000 1,889,000 1,921,000 2,084,000 1,974,000 
yi) OL ee on 10,017,000 9,806,000 10,345,000 11,131,000 12,810,000 


a Average rate maintained during the entire month. b Includes operations on 
the N. & W.; C. & O.; Virginian; K. & M.; and Charleston division of the B. & O. 
c Rest of State, including Panhandle. 

ANTHRACITE. 

The total production of anthracite during the week ended May 5 is esti- 
mated at 1,825,000 net tons. This is a decrease of 64,000 tons, or 3.4% 
from the output in the preceding week. Production in the week of 1927 
corresponding with that of May 5 amounted to 1,866,000 net tons. 


Estimated Untted States Production of Anthracite (Net Tons). 





1928— 1927 
Cal. Year Cal. Year 
Week Ended— Week. to Date Week. to Date.a 
ype 1,605,000 21,473,000 1,662,000 23,483,000 
Cs nc diincanewte 1,889,000 23 *362,090 1,921,000 25,404,000 
BES BOvndinciicnwadtces 1,825,000 25,187,000 1,866,000 27,270,000 


a Minus one day’s production first week in January to equalize number of days 

in the two years. b Revised since last report. c Subject to revision. 
BEEHIVE COKE. 

The total production of beehive coke for the country as a whole during 
the week ended May 5 amounted to 91,000 net tons, as against 92,000 tons 
in the preceding week. The production of beehive coke during the week 
in 1927 corresponding with that of April 5 amounted to 153,000 tons. 


Estimated Production of Beehive Coke (Net Tons.) 








Week Ended———-_ 1928 1927 
May5 Apr.28 May7 to to 
1928.b 1928.c 1927. Date. Date.a 
Pennsylvania and Ohio. .....------ 70,000 71,000 119,000 1,197, pao 2,664,000 
WE GSE oc cke camen aaa 9,000 10,000 14,000 "225.000 7,000 
Alabama, Kentucky, Tenn.and Ga... 4,000 4,000 8,000 82,000 102,000 
WE nad bcc bade asada snkvanene "000 4,000 6,000 85,000 129,000 
Colorado and New Mexico. --_--.---- 2,000 2,000 4,000 44,000 72,000 
Washington and Utah._._.-------- 2,000 1,000 2,000 36,000 72,000 
United States total. .......-.----- 91,000 92,000 153,000 1,669,000 3,336,000 
EE, LE 15,200 15,300 25,500 15,500 30,900 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. c Revised. 

The total quantity of bituminous coal mined in the United 
States during the week ended May 12, is estimated from 
preliminary shipping reports by the National Coal Associa- 





tion, at about 8,400,000 net’tons. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on May 16, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Reserve banks combined, shows decreases for the 
week of $17,800,000 in holdings of bills bought in open 
market, of $15,100,000 in Government securities, of $8,100,- 
000 in Federal Reserve note circulation, of $44,000,000 in 
member bank reserve deposits, and of $46,300,000 in cash 
reserves, and an increase of $30,300,000 in holdings of dis- 
counted bills. Total bills and securities were $2,600,000 
below the amount held on May 9. After noting these facts, 
the Federal Reserve Board proceeds as follows: 

The principal changes in holdings of discounted bills during the week 
were increases of $8,000,000 at the Federal Reserve Bank of Philadelphia, 
$7,400,000 at San Francisco, $7,100,000 at Chicago, and $6,700,000 at New 
York, and decreases of $8,100,000 and $2,500,000 at Cleveland and Atlanta, 
respectively. The System's holdings of bills bought in open market de- 
creased $17,800,000, of certificates of indebtedness $12,100,000, of Treasury 
notes $1,600,000, and of United States bonds $1,500,000. 
®& Federal Reserve note circulation decreased $8,100,000 during the week, 
the principal changes being decreases of $4,200,000 at Cleveland, $3,100,000 


at Chicago, $1,500,000 at Atlanta, and $1,100,000 at San Francisco, 
and an increase of $2,200,000Jat New,York. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 3084 to 3085. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
May 16 1928 is as follows: 


Increase (+) or Decrease (—) 





During 
Week. Year. 

NE PO oS oc ausicad ebwad eke bao cen —$46,300,000 —$421,500,000 
Ce POR iis. nc ddd dddwccdnctncessbins —49,200,000 -—416,100,000 
eee Wee ee OS... 3 5 cco coeneen —2.600.000 +463,400,000 
ee Ee ee cmaaienianiaapanaaie + 30,300,000 + 349,200,000 
Secured by U.S. Government obligations----.- +41,100,000 + 299,400,000 
eer ee GO. wcnmhceabooshee —10,800,000 + 49,800,000 
Bills bought in open market.........-..-- ---- —17,800,000 +121,800,000 
U.S. Government securities, total............ —15,100,000 —6,700,000 
I ii ects ee eee ck ee —1,500,000 —21,300,000 
TU ee Ss eee —1,600,000 +9,600,000 
Certificates of indebtedness.............-.--. —12,100,000 + 5,000,000 
Federal Reserve Notes in circulation. .......-.-- —8,100,000 —128,300,000 
pi SSE LE eas ee oe ee ee apne —49,000,000 + 80,800,000 
Members’ reserve deposits. .............-.---- —44,000,000 +87,100,000 
Government deposits. ............... adicateenabe - +4,400,000 + 100,000 
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Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 last, the Federal 
Reserve Board also begain to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks—now 643 
cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of the reporting member banks, which this week again 
rose to a new record, the grand aggregate of these loans on 
May 16 being $4,502,044,000 an increase of $140,936,000 
over last week’s total of $4,361,108,000. The low point of 
$2,408,095,000 for broker’s loans was made just two years 
ago this week and since that time the total has increased 
$2,093 ,949 ,000. 

CONDITIONS OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 


RESERVE CITIES. 
New York—46 Banks. 
































May ar 1928. _. 1928. May ~ 1927. 
Loans and investments—total-_-.-.-.-- 7,533,.439,000 7,509,436,000 6,546,689,000 
Leans and discounts—total__......- 5,557,396,000 5,534,194,000 4,624,333,000 
Secured by U.S. Govt. obligations. 49,032,000 59,506,000 58,409,000 
Secured by stocks and bonds-.----- 2,741,461,000 2,700,878,000 2,144,970,000 
All other loans and discounts --.---- 2,766,903,000 2,773,810,000 2,420,954,000 
Investment —total.........---.---- 1,976,043,000 1,975,242,000 1,922,356,000 
U. 8. Government securities -_-.-_-- 1,079,762,000 1,081,992,000 972,093,000 
Other bonds, stocks and securities. 896,281,000 93,250,000 950,263,000 
Reserve with F. R. Bank......--... 756,269,000 778,856,000 729,528,000 
Ce Oe FEES 6 cn dndemn ae cansosotn 49,473,000 51,872,000 56,414,000 
Net demand deposite_..........-..- 5,573,048,000 5,574,967,000 5,196,938,000 
EG A Wl nie cnnnne xegaadinda 1,195,943,000 1,185,238,000 967,688,000 
Government deposits. .......-...--. 14, : 21,187,000 27,760,000 
RU Ws BRE 6 cocina cccntcccas 112,193,000 114,372,000 103,856,000 
BD OD Wn dc cnscnenecunteacnnse 1,251,361,000 1,239,899,000 1,114,832,000 
Borrowings from F. R. Bank—total.. 233,198,000 229,292,000 77,850,000 
Secured by U.S. Govt. obligations. 190,920,000 170,550,000 47,350,000 
PE iibinitvsbeastesvanwaknoie »278,000 58,742,000 30,500,000 
Loans to brokers and dealers (secured 
by stocks and bonds): 
For own account..........--.-- 1,311,820,000 1,252,127,000 924,240,000 
For account of out-of-town banks 1,655,587,000 1,684,225,000 1,192,403,000 
For account of others. ..-----.-- 1,534,637,000 1,424,756,000 814,240,000 
PRE: duktcbs cbdcenskininees 4,502,044,000 4,361,108,000 2,930,883,000 
OR GRRE, a dcactsenetss 3,452,170,000 3,324,777,000 2,218,539,000 
CR CE, ncn cdecsdscaniess 1,049,874,000 1,036,331,000 712,344,000 
Chicago—43 Banks. 
Loans and investments—total--_-.-.-.- 2,088,785,000 2,081,486,000 1,887,300,000 
Loans and discounts—total-_-......-.- 1,570,283,000 1,561,488,000 1,430,847,000 
Secured by U. 8. Govt. obligations. 15,850,000 15,365,000 14,016,000 
Secured by stocks and bonds--.-.--_- -250,000 795,892,000 711,303,000 
All other loans and discounts-_----_- 745,183,000 750,231,000 705,528,000 
Investments—total.........-..-.----. 518,502,000 519,998,000 456,453,000 
U. 8. Government securities_---_-_-_ 229,548,000 233,617,000 195,597,000 
Other bonds, stocks and securities. 288,954,000 286,381,000 260,856,000 
Reserve with F. R. Bank__-....---- 189,841,000 194,421,000 176,026,000 
CARE We ls ie cempsinccceseaneun 15,894,000 16,844,000 19,397,000 
Net demand deposits. .........-...- 1,279,855,000 1,283,872,000 1,256,357,000 
is 5 i aainpieaatips ise 5,382,000 714,372,000 586,469,000 
Government deposits........--.-.--- “3,835,000 5,483,000 5,607,000 
Due from banks_._..-.-.---------- 180,932,000 160,014,000 177,054,000 
pS ae re meres 357,373,000 359,041,000 374,279,000 
Borrowings from F. R. Bank—total_. 62,596,000 60,412,000 14,479,000 
Secured by U.S. Govt. obligations. 55,298,000 53,483,000 11,285,000 
So ab dig eeickn denn mae 7,298,000 6,929,000 3,194,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
643, cannot be got ready. 

In the following will be found the comments of the Federa] 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ending with the close of business May 9: 


The Federal Reserve Board’s condition statement of 643 reporting mem~ 
ber banks in leading cities as of May 9 shows decreases for the week of $53 ,~ 
000,000 in loans and discounts, of $104,000,000 in net demand deposits: 
and increases of $10,000,000 in investments, $37,000,000 in time deposits, 
and $22,000,000 in borrowings from Federal Reserve banks. 

Loans on stocks and bonds, including U. 8. Government securities, were 
$46,000,000 below the May 2 total at all reporting banks, declines of $64,- 
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000,000 in the New York district, $13,000,000 in the Boston district and 
$9,000,000 in the San Francisco district being partly offset by an increase 
of $34,000,000 in the Chicago district and of $6,000,000 in the Philadelphia 
district. ‘‘All other’’ loans and discounts were $8,000,000 below the amount 
reported a week ago. 

Holdings of U. 8. Government securities, which show an increase of 
$1,000,000 at all reporting banks, increased $13,000,000 in the New York 
district and declined $7,000,000 in the Chicago district. Total holdings of 
other bonds, stocks and securities declined $10,000,000 in the Chicago 
district and increased $10,000,000 in the New York district, $6,000,000 in 
the San Francisco district and $9,000,000 at all reporting banks. 

Net demand deposits were $104,000,000 below the May 2 total at all 
reporting banks, the New York and Boston districts showing declines of 
$109,000,000 and $24,000,000, respectively, and the Chicago district an 
increase of $14,000,000. Time deposits increased $37,000,000 at all re- 
porting banks and $20,000,000 and $15,000,000, respectively, in the New 
York and Chicago districts, and declined $8,000,000 in the Cleveland dis- 
trict. 

The principal changes in borrowings from Federal Reserve banks, which at 
all reporting banks were $22,000,000 higher than a week ago, comprise in- 
creases of $41,000,000 in the New York district and $11,000,000 each in 
the Boston and Chicago districts, and decreases of $14,000,000 in the San 
Francisco district, $9,000,000 in the Philadelphia district and $6,000,000 
each in the Kansas City and St. Louis districts. 

A summary of the principal assets and liabilities of 643 reporting member 
banks, together with changes during the week and the year ending May 9 
1928, follows: 

Increase (+) or Decrease (—) 
During 




















May . 1928. Week. he 

Loans and investments—total- - ..22,543,865,000 —43,657,000 + 2,041,252,000 
Loans anddiscounts, total. ....-.-- 15,897 ,312,000 —53,437,000 +1,401,019,000 
Secured by U.S. Govt. obliga’ns 136,394,000 —22,706,000 —17,829,000 
Secured by stocks and bonds... 6,826,745,000 —23,062,000 + 1,075,820,000 
All other loans and discounts._.. 8,934,173,000 —7,669,000 +343,028,000 
Investments, total.............- 6,646,553 ,000 +9,780,000 +640,233,000 
U. 8. Government securities._... 3,024,745,000 +912,000 +382,990,000 
Other bonds, stocks and securs.. 3,621,808,000 +8,868,000 +257,243,000 
Reserve with F. R. banks........ 1,803,929,000 —12,089,000 +129,042,000 
CO RE Wi chaiawdndcnsehenenns 249,590,000 ‘+8,381,000 —17,449,000 
Net demand deposits...........- 13,841,568,000 —104,292,000 -+620,666,000 
TOO GIGS, cscs cdmektuaton 6,948,288,000 +36,922,000 +769,884,000 
Government deposits. ........... 72, ,000 —36,637,000 —57,418,000 
Due from banks.............---. 1,160,892,000 —75,071,000 —19,454,000 
ee ey ae 3,371,781,000 —143,939,000 +134,377,000 
Borrowings from F. R. banks, total 607,956,000 +21,708,000 +320,249,000 
— by U.S. Govt. oblig’ns. 424,915,000 +688,000 +235,559,000 
BRON is inci cuddastianssabin 183,041,000 +21,020,000 + 84,690,000 
Summary of Conditions in World’s Market According 


to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication to-day (May 19) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication: 


AUSTRALIA. 

Labor difficulties are again threatening to disorganize interstate shipping 
in Australia. It has been announced at Melbourne that a local loan of 
£500,000 will be issued shortly at par to yield 53%%. New South Wales 
plans to spend £1,000,000 in providing work for unemployed, according to 
reports. Semi-official local estimates place wheat plantings considerably 
in excess of last year. Australian flax companies are considering the forma- 
tion of a single corporation to absorb all interests operating independently. 
A new company with capital of £100,000 has been registered for the manu- 
facture of ball bearings. 

BRAZIL. 


General business has remained quiet with little change noticeable. 
Exchange has been steady and coffee prices have been well maintained. 
The automobile show which opened in Rio de Janeiro on May 3 has been 
successful in stimulating sales. The show is scheduled to extend through 
May 13. 

BRITISH MALAYA, 


The British Malayan situation continues practically unchanged. Dealers 
in staple lines appear contented with business offered. Chinese merchants, 
however, are somewhat hampered by credit restriction on the part of banks. 


CHINA. 


Yangtze Valley and South China trade continues good, but with con- 
siderable boycott agitation. In North China, all railway lines, with the 
exception of the Tsingpu (Tientsin-Pukow) ranch, continue in operation 
although hampered by military activities. The situation is generally 
depressive to trade and has led to the failure of several of the smaller Peking 
banks, and a further depreciation of fengpiao (local paper currency) in 
Manckuria. Business at Shanghai is slow, owing to the local observance 
of holidays. The Shantung situation is as yet having no material effect 
upon trade although it is reported that Chinese chambers of commerce 
ip principal trading centers in the lower Yangtze have declared a trade 
boycott. The dealer trade appears slow to react to these measures. The 
Tientsin Consulate reports that declared exports from Tientsin to the 
United States during April totaled $3,940,000 compared with $4,500,000 
in April of last year. 

FRANCE. 


With a strong and active stock market and increased public confidence 
inspired by the satisfactory results of the elections, subscriptions to the 
new 5% internal loan opened on May 7 under favorable circumstances. 
No estimate as to the probable total of the loan is as yet available, but its 
success is assured. A feature of the flotation are large foreign subscrip- 
tions. Security transactions have reached a record height and continuance 
of the upward movement is expected. There has been an improvement in 
the general business situation, but prices have not advanced in proportion 
to costs of production and profits generally are limited. In the iron and 
steel industry the situation is characterized by a record production, stronger 
export and domestic demands, good forward bookings and rising prices for 
steel. However, producers claim that prices are still too low for really 
profitable operations. In the coal industry there is practically no change 
in the difficult situation. The production of coal increased in March and 
the coke output established a record. Activity in the textile industry has 
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increased. Business in the machinery industry is normal or better, prices 
are increasing and earnings are at a higher level than at this time last year. 
Automotive sales have been well maintained. The general index of indus- 
trial production has shown a small but steady improvement over the 
first quarter. 

GERMANY. 


During April the German trade and industrial situation was generally 
good, although certain branches of industry, particularly those producing 
chiefly for home consumption, report a falling off of orders, but this is 
offset by the recent increase in exports. The money market is relatively 
tight and the rates are high, but credit conditions are not strained. Unem- 
ployment is decreasing satisfactorily despite the fact that building opera- 
tions are kept below normal by rising prices and the high cost of financing 
construction. The settlement of the wage conflict in the coal industry 
without any interruption in mining has helped th maintain confidence, 
although the resulting increase in coal prices may make the competitive 
position of German manufacturers more difficult. The approach of the 
general election on May 20 has had less effect on business than was ex- 
pected. The April investment market was characterized by a large 
amount of domestic borrowing by means of internal bond issues which 
consisted chiefly of municipal loans. The numerous loans now under 
negotiation, or recently completed, foreshadow a substantial increase in 
the volume of foreign borrowing during May. 


GREECE. 


Returns for the first 11 months of the 1927-28 fiscal year (April 1- 
Feb. 29) show collections of 7,576,000,000 drachmas, against assessed 
revenues of 8,580,000,000 drachmas, as compared with 6,857,000,000 and 
7,310,000,000 drachmas, respectively, for the same period of 1926-27. 
Payments made during this period totaled 5,334,700,000 drachmas on 
account of expenses incurred amounting to 8,083,700,000 drachmas; the 
respective figures for corresponding period of 1926-27 were 5,824,100,000 
and 8,760,300,000 drachmas. According to the final budget figures for 
1927-28 recently approved by Parliament, Government receipts amount 
to 8,837,370,000 drachmas and expenditures to 9,121,346,000 drachmas, 
indicating a deficit of 283,976,000 drachmas. (The drachma equal approxi- 
mately $0.0131.) 

IRISH FREE STATE. 

A rapid improvement in fatted cattle prices, and an advance in potatoes, 
have contributed to a generaly healthier aspect in Free State agriculture. 
in contrast to the handicaps of a late spring and outbreaks of foot and 
mouth disease in Wexford County. Money and collections are generally 
easier and retail demand has improved. Although the quarantine re- 
strictions on cattle movements have been successively lifted, the tem- 
porary suspension has resulted in a decline in exports of some £200,000 for 
January and February, as compared with returns for the same months of 
1927. Butter exports have also decreased substantially in the same 
comparison, but the outlook is more hopeful. The Irish Associated 
Creameries, Ltd., the central marketing organization set up by the Dairies 
Control legislation of 1925, has begun operations with the output of some 
75% of the creameries and is prepared to handle butter exports for the 
coming season. The railway wage dispute which has been pending since 
1927 was settled iate in March by the decision of the Railway Wages 
Board against the proposed wage reductions for the next year. Final 
returns for 1927 confirm the preliminary estimates of increased traffic in 
all categories except passenger business, which has been particularly affected 
by the growth of motor transport. The Agricultural Credits Corp., recently 
organized, is reported to have received an avalanche of credit requests. 


JAPAN. 


The Chinese situation appears to be causing no particular concern to 
local business men beyond anticipation of a possible slight decline in exports 
and some speculative activity in exchange. Business in general is good. 
Special loans authorized by the emergency Act passed in 1927 closed on 
May 8, showing a total of 680,000,000 yen advanced to banks. 


MEXICO. 


The publication of the proposed changes in the Civil Code has adversely 
affected business, particularly real estate transactions. 


NETHERLAND EAST INDIES. 

Bazaar trade of the Netherland East Indies is seasonally quiet. Harvest~ 
ing of major crops is just beginning and the early crop of pepper, harvested 
in February, March and April, has been late in arriving on the market. 
The output of white pepper is estimated at 6,200 metric tons. 


PHILIPPINE ISLANDS. 


The Far Eastern situation, as recently developing, is affecting business 
conditions in the Philippines, especially the piece goods trade. Export 
markets of the past week, however, showed little change with slightly 
heavier arrivals, copra trade steadied somewhat and three oil mills operated 
intermittently. Prices remained at 13.50 pesos per picul for resecado 
(dried copra) delivered at Manila; Nondagua, 13 pesos; and Cebu, 13.75 
pesos. (One peso equals $0.50.) Arrivals of copra in Manila totaled 172,- 
460 sacks in April. Production, however, is expected to improve suffi- 
ciently for May arrivals to be from 15 to 20% higher than last month and 
about the same amount above May 1927. It is probable that all oils mills 
will be in operation by the end of June. Continued heavy production of 
abaca rendered the market slightly weaker. Prices, which were nominal, 
were somewhat lower, at 25.50 pesos per picul for grade F; I, 22.50; JUS, 21; 
JUK, 18; and L, 14. 

PORTO RICO. 


Heavy rains which fell throughout the island during the past week have 
broken the drought, and caused considerable damage to roads, telegraph 
and telephone lines. The relief from the dry weather is expected to stimu- 
late farm activity and afford greater employment to farm labor. Sugar 
mills are still reporting a high sucrose content, and many mills are running 
over 12%, with one company averaging a yield of 14%, or better, for three 
consecutive weeks and average yield for the season of 12%. Total sugar 
production to March 30, is reported at 450,000 short tons, with total 
shipments in the same period amounting to 320,000 short tons which have 
been sold at an average weighted price of $.0442 a pound. Central “Santa 
Juana”’ finished grinding on May 5 and Central “‘Defensa’’ contemplates 
finishing its campaign on May 12. However, some mills will grind until 
latein July. Trade continues dull and collections are still difficult, although 
it is expected that an improvement in collections will occur in the next 
few weeks. San Juan bank clearings for the first eleven days of May 
amounted to $10,089,000 as compared with $9,476,000 in the same period 
in several months that bank clearings have exceeded those of last year 


RUMANIA. 

Collections of State revenues for the account of the 1927 budget during 
the first three months of the current year (the Treasury accounts for 1927 
remained open until March 31) totaled 1,826,735,000 lei (average rate of 
exchange for the period, $0.0617), bringing the total receipts for the 1927 
budget year up to 35,345,000,000 lei (rate of exchange, $0.0607), thug 








showing an excess over budgetary estimates of 705,000,000 lei. Receipts 
for the account of the 1928 budget, for the first quarter, aggregated 6,356,- 
683,000 lei. Compared with the total of the 1928 budget of 38,350,000,060 
lei, actual collections for the period are thus, so far, considerably below the 
proportionate budgetary estimates. 


SWEDEN. 


The new agreement which was accepted by the Swedish employers and 
workers on April 8 is, in almost all important points, a prolongation of the 
agreement cancelled on Dec. 31 1927. The sick aid to the workmen’s 
dependents is retained, the overtime pay is computed in accordance with 
the workmen’s demands, and the vaction money, although calculated im a 
new way, is the same or higher than it was before. A number of adjust- 
ments are made in the wages, so that the highest wages are somewhat 
reduced, while the lowest wages are slightly increased, the increase on an 
average amounts to 4 ore (1 cent) per hour. The maximum and minimum 
wages, according to the new agreement, are 1.18 crowns ($0.30) and 1.000 
crowns ($0.27) per hour, respectively, as against 1.48 crowns ($0.40) and 
0.91 crowns ($0.24) previously. The number of mills that recommenced 
operation through this settlement were as follows: 52 wood-pulp mills with 
about 17,500 workmen (locked out since Jan. 1 1928) 68 sawmills with about 
18,000 workmen (since Jan. 30 1928) and 41 paper mills with about 13,500 
workmen (since March 5 1928). 


UNITED KINGDOM. 

Returns of overseas trade for April show imports at £96,790,000, exports 
of United Kingdom goods at £55,260,000, and re-exports at £10,950,000, as 
compared with £110,510,000, £64,958,000 and £11,267,000, respectively, 
for March. In comparison with the values reported for the same month of 
1927, imports decreased by 3.9%, exports increased by 5%, and re-exports 
decreased by 7.3%. Because of the 1926 coal stoppage and its 1927 after- 
math, the Board of Trade has decided that the quarterly revaluation of 
British overseas commerce for 1928 will be based on the 1924 value as 100. 
On this basis, average values of exports of United Kingdom goods for the 
first quarter of 1928 were 3.8% below the quarterly average for 1924 and 
13.2% below that for the first quarter of that year. On the 1924 basis, the 
index number for the first-quarter export volume of United Kingdom goods 
works out at 105.4 for 1928, 98 for 1927, 103.5 for 1926, 105.5 for 1925, 
and 97.7 for 1924. The wholesale price index, based on 1924, is 84.6 for 
the first quarter of 1928. 








Return of J. E. Aldred from Abroad—Finds Italy Mak- 
ing Progress—Sees Necessity of German Debt 
Settlement. 


J. E. Aldred, of the international banking firm of Aldred 
& Co., who recently returned from abroad on the Levia- 
than after an inspection trip of hydro-electric properties 
in Italy and France in which upwards of $35,000,000 of 
American capital has been invested through the Interna- 
tional Power Securities Corporation, of which he is Presi- 
dent. Commenting on economic conditions in Italy, the 
effect of the election in France and the necessity for the 
settlement of the German debt question once and for all, 
Mr. Aldred said: 

“Italy continues to make substantial progress toward economic recov- 
ery from after war conditions. The most important accomplishment of 
the past year was the readjustment of industrial and commercial opera- 
tions to the revalorised lira. 

“The maintenance of a large volume of exports to the world’s markets 
is of supreme importance to Italy and fixing the value of the lira at 19 
to the dollar temporarily imposed a great burden on Italian industry. 
This resulted in a slowing down of production which was reflected in 
general business. However, the courage and will with which this situa- 
tion was met and overcome furnishes but another example of the strength 
and ability of the business men of Italy. As a result, industry is steadily 
recovering and business is improving generally. 

“An important factor in this situation is the bountiful supply of 
electric energy available at reasonable rates and the unlimited amount 
of high class labor for all industrial purposes. These factors coupled 
with her wonderful shipping facilities make Italy a formidable competitor 
in the world’s market. Now that the world realizes the stability of po- 
litical conditions in Italy and the wonderful contribution made by Musso- 
lini and the Fascist party to this result, it would appear that Italy is 
entering upon a long period of peaceful development and prosperity. 

“As a consequence of the election just held in France, resulting in a 
most emphatic endorsement of the policy of the Poincare regime, that 
country for the first time in years is in position to carry out the measures 
necessdry for her complete rehabilitation financially and _ politically. 
The results of the election represent two years of intensive work on 
the part of the best elements of the country, to bring home to the masses 
a knowledge of the country’s needs. 

“Now that this has been accomplished and a stable government elected, 
it is to be expected that the recovery will in every way be rapid and com- 
plete. To carry out the necessary plans, France will have little need for 
financial assistance as she is rich in her own resources. 

“The observer making a careful survey of the whole European situa- 
tion is ultimately forced to one conclusion, namely, that before a com- 
plete adjustment can be brought about between the nations, Germany’s 
debt must be fixed once and for all. Until this has been accomplished, 
there can be no real basis for credit as between that country and other 
nations.”’ 








Stock of Money in the Country. 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deduct- 
ing the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. It is important to note 
that beginning with the statement of Dec. 31 1927 several 
very important changes have been made. They are as fol- 
lows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Federal 
Reserve banks under earmark for foreign account is now 
excluded, and gold held abroad for Federal Reserve banks is 
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now included; (3) minor coin (nickels and cents) has been 
added. On this basis the figures this time are for Mar. 31 
1928. They show that the money in circulation at that date 
(including, of course, what is held in bank vaults of member 
banks of the Federal Reserve System) was $4,748,934,015, 
as against $4,690,430,100 Feb. 29 1928 and $4,861,705,967 
Mar. 31 1927, and comparing with $5,760,953,653 on Oct. 
31 1920. Just before the outbreak of the World War, that 
is on June 30 1914, the total was only $3,458,059,755. The 
following is the statement: 
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a Includes United States paper currency in circulation in foreign countries and 
the amount held by the Cuban agencies of the Federal Reserve Bank of Atlanta. 

bd Does not include gold bullion or foreign coin other than that held by the Treasury, 
Federal Reserve banks, and Federal Reserve agents. Gold held by Federal Reserve 
banks under ear-mark for foreign account is excluded, and gold held abroad for 
Federal Reserve banks is included. 

¢ These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

da The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in tbe United 
States 


e This total includes $16,281,532 of notes in process of redemption, $151,070,555 
of gold deposited for redemption of Federal reserve notes, $10,444,922 deposited for 
redemption of National bank notes, $2,430 deposited for retirement of additional 
circulation (Act of May 30 1908), and $6,438,700 deposited as a reserve against 
postal savings deposits. 

Jf Includes money held by the Cuban agency of the Federal Reserve Bank of 


Atlanta 

g Figures revised to conform to changes effective Dec. 31 1927. 

Note.—Gold eertificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $156,.039,088 held in the Treasury. This reserve 
fund may also be used for the redemption of Treasury notes of 1890, which are also 
secured, dollar for dollar, by standard silver dollars, held in the Treasury. Federal 
Reserve notes are obligations of the United States and a first lien on all the assets 
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 
diseounted or purchased paper as is eligible under the terms of the Federal Reserve 
Act. Federal Reserve banks must maintain a gold reserve of at least 40%, includ- 
ing the gold redemption fund which must be deposited with the United States Treas- 
urer, against Federal Reserve notes in actual circulation. Lawful money has been 
deposited with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve bank notes. National bank notes are secured by United States 
bonds except where lawful money has been deposited with the Treasurer of the 
United States for their retirement. A 5% fund is also maintained in lawful money 
with the Treasurer of the United States for the redemption of national bank votes 
gecured by Government bonds. 





Cash Subscriptions to New French Loan Reach $400,- 
000,000—Premier Poincare Keeps Loan Open Only 
for Exchanges of Short Term Bonds—Demand for 
Stabilization. 


According to Associated Press advices from Paris Pre- 
mier Poincare decided to accept no further cash subscrip- 
tions to the new 5% loan on May 15, at which time 10,000,- 
000,000 francs ($400,000,000) had been subscribed in new 
money. The cablegrams stated: 

As the object of the loan is to refund short-term bonds, rather than to 
borrow cash, the Premier found the money flowing in too freely. A great 
deal of American money was offered but not all of it was accepted. 

Henceforth and until June 8 reconstruction bonds issued in 1922, 10-year 
reparations bonds and treasury bonds issued in 1923 for 3 to 10 years, will 
only be received in exchange for the new issue. 

It is understood that more than six billion francs in such securities has 
already been turned in, which is regarded as a great success. The unex- 
pected eagerness with which the public took up the new issue has revived 
rumors of early stabilization. Some financial writers fix August as the 
probable period when the Bank of France will say to the public that it is 
ready to exchange gold for paper. 

There appears to be some politics in this, however. The radicals are 
anxious to get the monetary question out of the way so that they can return 
to a purely political program before the end of the year, reunite their 
party and regain control of the government. 

Whatever is going to be done will be known only when M. Poincare 
appears before the chamber in June. 

The new loan was referred to in our issue of May 12, 
page 2900. Last night (May 18) the “Evening Post,” in 
advices from Paris regarding the loan and a demand for 
the stabilization of the franc, said: 

A noticeable wave of confidence is sweeping over France, manifesting 
itself in a general demand that Premier Poincare proceed to a real stabiliza- 
tion of the franc. 

Political observers ascribe this situation to the re-election of the Poincare 
majority in the recent campaign, and to the 50% reduction of Communist 
seats in the Chamber, as well as more recently, to the overwhelming success 
of the consolidation loan. 

Almost every newspaper now refers to this consolidation loan as a stabil- 
ization law which, in view of the balanced obligations between the French 
Treasury and the Bank of France, provides a most auspicious time for the 
revalorization of the franc, France being one of the last countries of Europe 
to get down to a fixed schedule. 

However, it is certain that only two men in France will know the exact 
date of the franc stabilization and the exact rate on the pound and dollar. 
They are M. Poincare and M. Moreau, Governor of the Bank of France. 

Financial comment, reviewing the aftermath of the ten billion franc loan, 
is unanimous that the present exchange rate will be adopted, making the 
franc-dollar quotations about twenty-five plus, or 4c. a franc. 

Inasmuch as the 10,000,000,000-franc loan tallies exactly with the amount 
the Treasury would have to pay to the Bank of France, to insure stabilization 
at the present rate of exchange, the nation is urging Poincare to go ahead. 
Moreover, public confidence never has been so marked since the franc began 
to wobble in 1919. 

New Deputies who will take seats are making it apparent in constituent 
speeches that France must expect stabilization this year for two main 
reasons—rates must be fixed on the forthcoming Dawes plan payments, and 
a fixed rate also is desirable in order to enlighten the Government on 
future war debt payments. 

The New York “Times,” in a Paris cablegram May 14, 
relative to the new loan, said: 

What is regarded as especially satisfactory is the support which the loan 
has obtained abroad. London, Amsterdam and New York being reported to 
have taken important parts. 








$300,000,000 in Gold for France—Imports for Stabiliza- 
tion Believed Near End. 


From the “Evening Post” of last night we take the fol- 
lowing from Paris: 

It is improbable that the French Government will ask stabilization credits 
of foreign central banks, but nothing has been finally decided. 

It is thought the gold import movement is nearing a conclusion. The 
total of about $300,000,000 in gold brought from London and New York is 
equal to the “‘non-available gold abroad” in the Bank of France’s state- 
ment which will insure a cover of 40% against circulation following 
revalorization at five new francs to one old. The reserve, including hold- 
ings of gold balances abroad, will be about 80%. 








Money on Paris Bourse Goes to 9%. 


Under date of May 15 a cablegram from Paris to the 
“Journal of Commerce” said: 

To-day was term settlement day on the Paris Bourse, and the effects of 
the sharp speculative rise in the market during the past fortnight were 
seen in the rise in money rates from 5% to 9%. The lower rate was in 
effect at the settlement made two weeks ago. 

Practically all important groups of stocks have participated in the 
recent rise. The bank stocks have been favorites. The arguments of bullish 
traders are that the revaluation on a gold basis will result in greatly 
altering the book value of leading shares and also result in bringing out 
earnings of recent years concealed by currency depreciation. 








Paris Bank Protests Inflation of Notes—Believes In- 


crease in Bank of France Circulation Raises Prices 
—The Trade Balance. 


From the New York “Times” of April 29 we take the 
following: 

In the annual report of the Banque l’Union Parisienne, M. Sergent, 
President of the bank and a well-known economist, expresses his opinion 
in regard to the large purchases of foreign exchange by the Bank of 
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France. These purchases, he believes, “represent approximately France’s 
annual credit balance, made up of the following elements: the expenditure 
of foreign tourists in France, the investment of foreign capital in France, 
the favorable balance on our foreign trade, and the favorable balance on 
our receipts from abroad as compared with our payments abroad on debt 
account.” His summary does not appear to allow for the return to France 
of capital which had “fled’’ abroad in the depreciation period. 

Referring to the increase in note issues by the Bank of France, in connec- 
tion with payments made by it for purchase of exchange, M. Sergent re- 
marks: ‘One must ask one’s self the question whether we have not reached 
a point where it is imperative that the quantity of francs in circulation 
should cease to increase. Since Jan. 1 1927 the note circulation has risen 
by over seven milliards. Are we condemned to see the increase in the 
circulation continue, an increase which must eventually make itself felt on 
wholesale and retail prices? Is the Bank of France to continue its pur- 
chases of foreign exchange and lay the country open to a new form of 
inflation, namely, gold inflation?” 








Bank of France Notes to be Payable in Gold. 


The following is from the “Evening Post” of May 10: 


Heavy purchases of gold in New York by the Bank of France in prepara- 
tion for stabilization were accounted for to-day in a dispatch from London 
stating that the “Financial News” understood from good sources that, 
after stabilization, notes of the French Bank will be convertible into gold 
coins. 

For this purpose, it is stated, large quantities of gold will be minted to 
meet the initial demand. Premier Poincare is said to have insisted on this 
plan of internal gold circulation as a means of establishing French prestige, 
despite attempts by friends to disuade him. 

The move will be popular as the French predilection for gold is strong. 


~ 








German Borrowing Abroad to Be Curbed—Public 
Advisory Council Places New Regulations on 
Foreign Transactions. 

A wireless message May 11 from Berlin to the New York 
“Times” states: 

After the heavy pressure of April, the home capital market shows fresh 
signs of exhaustion, and we have municipal emissions for principal under- 
subscribed. Finance Minister Koehler declares that it is not intended to 
place abroad Federal or State loans or loans with Federal or State guaran- 
tees. The Loan Advisory Board’s new regulations will make foreign bor- 
rowing harder. 

Henceforth the Board’s sanction will be necessary even for selling munici- 
pal bonds through mortgage banks, and the currency and general economic 
situation will be increasingly taken into account when considering appli- 
cations for sanction. Municipalities are warned that the Board will always 
consider reducing the amount, even of loans, which it intends to sanction. 








Use of Gold Coin for General Circulation in Germany 
Urged. 


Advices from Berlin May 11 to the “‘Times’”’ state that 
in the May number of ‘‘Die Bank’’ the editor, Alfred Lands- 
burgh, declares strongly not only for the gold standard but 
against the gold-exchange standard and managed currencies. 


It is further said: 

He also advises return to general use of gold coin. Landsburgh asserts 
that centralization of non-circulating gold in central banks causes evils 
worse than those which it is supposed to combat. 

Private hoarding of gold, which is feared by opponents of gold coinage, 
he declares to be a natural process, which has desirable effect in counter- 
acting fluctuations in the value of gold. He denounces as chimerical all 
plans to stabilize prices independently of gold, and declares that economic 
processes will themselves serve to check extreme fluctuations in the buying 
power of gold. 








Vienna Joins Upward Movement of European Stock 
Markets. 


From the New York ‘Times’ we take the following 
Vienna advices May 11: 


For the first time in many months a distinct upward movement became 
noticeable on the Vienna Stock Exchange. It has gone hand-in-hand with 
a firmer tendency at Prague and Budapest. Part of the international 
speculation which has operated so successfully at Paris is believed to have 
realized profits on that market and now to be giving attention to the Vienna 
Bourse as well as to Berlin. The chief advance has been in those Austrian 
industrial shares which will profit from the program of public works; shares 
of electrical companies, of railway car manufactories and iron works like 
the Alpine-Montan, which has received large orders for rails. 

The upward movement was also supported by higher dividends an- 
nounced by numerous industrial companies. Business with the majority 
of Austrian industries has not been unsatisfactory of late. The labor- 
saving processes, whose application was long hindered by lack of capital, 
have made more rapid progress. Production of iron shows further increase; 
— a in particular have received orders in a quantity not booked 
since 4 








Austrian Savings Increase in Leading Vienna Banks. 
Under the above head the “Times” of May 13 states: 


Savings deposits in Austria, as reported by nine leading savings institu- 
tions and commercial banks of Vienna for the month of February, show an 
increase of more than 20,000,000 schillings over the January figure and a 
gain of more than 232,000,000 schillings as compared with the corresponding 
month of 1927. The list is headed by the municipally operated Central 
Savings Bank of Vienna, followed by the Oesterreichische Credit Anstalt 
fur Handel und Gewerbe, which shows the largest total reported by any 
of the commercial banks. 

The figures given for the commercial banks cover genuine saving accounts 
only and do not include deposits and current accounts, which for most 
banks are several times as large. 





Spain More Than Trebles Naval Program—Plans, Kept 
Secret, Follow Italian Accord. 


A special cablegram from Madrid May 14 to the New 


York ‘“‘Times”’ stated: 

Following the recent understanding with Italy on maritime strength in 
Mediterranean waters, Spain has authorized the expenditure of 600,000,000 
pesetas for a naval building program. Spain’s usual annual navy appro- 
priation is 164,000,000 pesetas. 

Details of this new navy program, which was formulated in a secret 
council presided by the King, will not be made public, according to a state- 
ment by Premier Primo de Rivera. The program will, however, provide 
ample work in ship construction for those who have been recently employed 
in building the great Spanish dockyards in Cartagena and the Cadiz light- 
house and who would soon have been without work, it is stated. Spain 
has thus been able to keep together a large organization of technical work- 
men which would otherwise have been abandoned. 

Work on the new ships will be started immediately and all vessels will be 
constructed in Spain and of Spanish material, it is announced. Though 
the Government would give no indication as to the size and nature of the 
units on the program, it is believed that the ships to be built will mostly be 
small, speedy vessels, torpedo boats and submarines. 

Premier Primo de Rivera’s declaration emphasizes that this increased 
naval program is aimed entirely at providing adequate protection to the 
Spanish coast line and is prompted by no imperialistic ambitions. 








Spanish Minister of Treasury Urges Action Against 
Speculation to Protect Peseta. 


Addressing a meeting of the directors of the Spanish 
Bank at Barcelona, the Minister of the Treasury declared 
on May 15 that the peseta must be defended against all 
manner of speculation, according to a special cablegram 
from Madrid to the New York “Times.” These advices 
also state: 


He advocated that the Government bring into play all its financial re- 


sources for this purpose. 

He declared that Spain’s financial problems seemed to be solved, but 
added that there would always be some difficulty with economic problems 
as long as the nation’s natural resources remained in foreign hands. 








Bank of Greece Opens Under 51.3% Guarantee. 


The following advices were contained in a cablegram from 
Athens May 13 to the “Journal of Commerce”’: 

The Bank of Greece, through its new issue, which has been established 
in accordance with the Geneva protocol concerning the Greek reconstruction 
loan, will commence business to-morrow with a coverage of gold in foreign 
exchange and gold of 51.30% of its note circulation and other demand 
liabilities. 

By a decree promulgated yesterday, currency has been stabilized at 375 
drachmas per pound sterling. In the pre-war period, gold drachmas 
were quoted at 25 drachmas to the pound. 

All restrictions regarding foreign exchange dealings have been removed, 
and notes of the Bank of Greece are freely convertible into any foreign gold 
standard of exchange. 








Greece Stabilizes Money—Decree Fixes the Drachma 
at About 77 to the Dollar. 


From Athens May 13 the New York “Times’’ reported 


the following: 

Greece has finally followed other powers of Europe in stablizing her cur- 
rency. The rate established is 375 drachmas to the pound sterling or 
about 77 to the dollar. A new decree provides that the value of the drachma 
which shall henceforth serve as the Greek monetary unit shall be fixed as 
follows: 51,212 drachmas 87 lepta equal 1,000 grammes of gold. 

The obligation on Greek banks to cede 15% of their daily foreign ex- 
change purchases to the Government ceases to-morrow. The present 
stabilization, it is explained, was based on the actual situation existing 
in Greece during the past year and therefore does not affect commercial 
transactions and does not render a modification of the index number 


necessary. 








General Strike Called in Sweden. 


From the ‘Wall Street Journal’? of May 16 we take the 


following United Press advices from Stockholm: 

A general strike effective at 2 p. m. May 22 has been ordered by labor 
leaders in protest against a Government bill affecting labor unions, including 
regulation of collective agreements and prohibition of boycotts and 
lockouts. The bill is scheduled for Parliamentary discussion May 23. 
Unions whose agreements with employers prevent strikes are exempted 
from the union strike order. 








Poland’s Stabilization Plan Functioning Smoothly 
According to Charles S. Dewey in Second Quarterly 
Report. 

Poland’s stabilization plan is now in full operation and is 
functioning smoothly, according to the second quarterly 
report of Charles 8. Dewey, Financial Adviser to the Polish 
Government and Member of the Council of the Bank of 
Poland, made public at Washington on May 14 by the Lega- 
tion of Poland. The financial sections of the report state: 

“The Government has been justified in its opinion that the existing 
tax system would provide a substantial surplus for the fiscal year ended 
March 31 1928 without creating new forms of revenue or increasing the 
present tax rates. Definitive figures for the fiscal year 1927-28 show 


net receipts from all sources of $311,000,000 while actual expenditures 
were $281,000,000, leaving a surplus of $30,000,000. The budget for the 


fiscal year 1928-29 is also expected tc provide the substantial surplus 
recommended by the Stabilization Plan. 

“Actual receipts in 1927-1928 exceeded the original budget estimates 
as submitted to the legislative bodies by 39%. 


This result was attained 
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without the necessity of increasing tax rates or creating new sources 
of revenue, to which, by the Stabilization Plan, the Government had 
bound itself, should the need de found to exist. 

The increased prosperity of the country, adding to the income and 
the consumption of the people, caused practically every tax, tax monopoly 
or profit-making enterprise to bring in more revenue than budgeted.” 


The following advices are also contained in the report: 

Tax collections in 1927-1928 were 32144% more than in the previous 
year. The profits of tax monopolies increased 27%, and the revenue 
from public enterprises 33%. Among individual taxes the class showing 
the greatest increase was that of customs duties. Swelled by the excep- 
tionally large imports, the receipts were more than double the amount 
called for in the budget. The so-called industry and commerce taxes 
on licenses and sales, which are second in size to the customs revenue, 
yielded an amount 25% greater than the previous year. 

As contemplated under the Stabilization Plan, Government expenditures 
showed an increase of 26%, a considerable part of which went for per- 
manent improvements of a much needed character. Approximately $5,- 
734,400 was added to the capital of the State Agrarian Bank, in line with 
the Government’s policy of promoting agriculture, especially the interest 
of the small farmers; and $8,176,000 was used to increase the pay of 
Government employees who had suffered severely from the post-war zloty 
depreciation. 

The report further states: 

“The accounts of the general Treasury, above summarized do not 
show fully the favorable outcome of 1927-28 finances. The government 
railways, besides turning over to the Treasury much more than budgeted, 
accumulated a surplus (the final amount is not yet ascertained), which 
is intended for capital investments during the coming year. The rail- 
ways and some of the other government enterprises were also able to 
expend during 1927-28 larger sums for capital purposes than contemplated 
by their original estimates. For the ten months from April to January, 
1928 (later data not available), operating receipts of the railways ex- 
ceeded operating expenses and fixed charges by $23,408,000. After pay- 
ing to the Treasury $5,376,000 and spending $10,136,000 in permanent 
improvements there remained a balance of about $7,900,000.” 


Mr. Dewey states that in the budget for 1928-1929 now 
submitted before Parliament, revenues amount to $283,- 
400,000 and expenditures to $278,100,000, thus leaving a 
surplus of $5,300,000. Revenues are 9% less than the actual 
amount collected for the fiscal year just closed, and expendi- 
tures 1% less. The public debt expenditures are less than 
10% of the total budget. The economic sections of the report 
are referred to elsewhere in this issue. Extracts from 
Secretary Dewey’s first quarterly report were given in our 
issue of March 3 1928, page 1282. 








Industrial and Agricultural Progress of Poland, 
Depicted in Second Quarterly Report of Charles 
S. Dewey. 


Industry and agriculture in Poland so far this year are 
continuing the good record of 1927, according to the economic 
section of the second quarterly report of Charles 8. Dewey, 
Financial Advisor to the Polish Government and Member of 
the Council of the Bank of Poland. The growth of trade has 
required a 30% expansion in currency circulation since 
March 1927 without any corresponding advance in prices. 
It is also stated that with a 10 or 12% increase in the volume 
of crops last year, the Polish farmers gained also by an 
advance in the price of their products. In 1926 farm prices 
had been considerably below the prices of manufactured 


articles, but in 1927 they were 15% above. Mr. Dewey, says: 

“Polish agricultural production has fully reached the pre-war level 
and promises further advance. The area planted for crops in the fall 
of 1927 showed a small increase, no great expansion in cultivating being 
possible except either by cutting down forests or draining marshes, which 
latter task requires much capital.” 


Industry during the winter months has substantially 
maintained the high level attained in the autumn. Apart 
from farm products, the transportation of which is highly 
seasonal, the February daily average of carloadings for 
domestic destination was less than 5% below the record 
figures of September and November, and was 214% above 
the average of Feb. 1927. Despite slight seasonal declines in 
certain industries, the number unemployed at the end of 
March amounted to only 168,000. The report likewise 


states: 

“Output of pig iron in January and February was not much below 
the peak figures of October, and 30 to 40% larger than twelve months 
before. Coal production in January and February was at the same 
level as in the preceding quarter, but 5 or 6% less than in the corre- 
sponding months of 1927, when export demand was still stimulated 
by the after-effects of the British coal strike. 

“Of much significance is the marked recent expansion in production 
of mineral fertilizers, of which Polish agriculture has great need to sup- 
plement the supplies of animal manure and the use of fertilizing plants. 
Before the war the present territory of Poland was almost wholly depen- 
dent on outside sources for fertilizers. In 1927 the domestic production 
of commercial fertilizers, based only in relatively small part on im- 
ported materials, totalled 785,000 tons, an increase of more than 50% 
over 1925 and of nearly 30% over 1926. 

“One of the evidences of increased confidence on the part of the public 
in the stability of the currency is furnished by the fact that the circu- 
lation has increased markedly during the past two years without carry- 
ing with it a corresponding advance of prices. Since March, 1927, there 
has been an increase of 30% in circulation with an advance of only 344% 
in prices. The increase of circulation has not been due to any advances 
to the government to cover deficits, but purely to the needs of trade. There 





is more production and more commerce, so that a larger volume of money 
is needed. More important still, money circulates more slowly; the 
increased cunfidence in its future buying power makes people willing to 
hold it for a normal time instead of using it as soon as posible to buy 
commodities. 

“Similarly, despite a considerable stringency in short-term credit, there 
is evidence cf growing strength in the increase of both demand and sav- 
ings deposits. The deposits of all commercial banks combined increased 
from 167,000,000 zlotys in June, 1926, to 447,000,000 in December, 1927, 
and figures for the 13 largest banks show a further advance of 7% in 
January, 1928. The deposits in savings institutions rose from 90,000,000 
zlotys at the end of 1926 to 250,000,000 on January 31, 1928.” 


Visit of S. G. Bron of Amtorg Trading Co. to Soviet 
Union—Soviet-American Trade During Twelve 
Months—Gold Shipment to United States. 


Saul G. Bron, Chairman of the Board of Directors of 
the Amtorg Trading Corporation, sailed on May 5 on the 
“Leviathan” for a short stay in the Soviet Union. The 
“purpose of Mr. Bron’s visit to this native country after a 
stay of one year in the United States is to discuss the vita 
problems of Soviet-American trade relations with Mr. 
Mikoyan, the Soviet Commissar for Trade, and with the 
heads of various Soviet industrial and trading organizations. 
During Mr. Bron’s absence M. Gurevitch will act in the 
capacity of Chairman of the Amtorg. In spite of certain 
untoward incidents the business relations between the Soviet 
Union and the United States have developed during the 
past year to an unprecedented extent,’ stated Mr. Bron. 
He went on to say: 


Soviet-American trade in the 12 months ended Mar. 31 1928, reached a 
total of close to $140,000,000, of which business amounting to $80,000,000 
was done during the second half of the year. It is quite significant that 
Soviet purchases in this country in the twelve months totaled $115,000,000 
while sales here amounted to only $25,000,000. The accumulation of an 
adverse trade balance of $90,000,000 in one year well explains the desire of 
Soviet trade organs to follow the most direct financial procedure in adjusting 
this balance. 

During the past week reports emanating from London and Paris have 
appeared in the press to the effect that negotiations are being conducted 
by the Standard Oil Co. of New York and the Vacuum Oil Co. with the 
Naphtha Syndicate of the U. 8. 8S. R. for a monopoly of Russian oil pro~ 
ducts. The facts are these: 

The Amtorg Trading Corp., as the sole representative of the Naphtha 
Syndicate in the United States, is authorized to negotiate all deals involving 
Soviet oil products with American companies. Neither the Amtorg Trad- 
ing Corp. nor the Naphtha Syndicate of Moscow have carried on any 
negotiations for a monopoly of Soviet oil products with the Standard 
Oil Co. of New York, the Vacuum Oil Co. or any other concern or group. 

At present over 80% of all Soviet oil exports are being sold to British, 
French, Italian, German and other national companies. About 20% of 
the exports are being sold to American companies. The Naphtha Syndicate 
will not depart from its policy of avoiding monopoly contracts. 

The recent incident with respect to a shipment of Soviet gold to the United 
States is regarded in the Soviet Union as an unfortunate occurrence. I 
may state, however, that Soviet public opinion sharply differentiates 
between the various factors which have served to create this situation. 
There exists a clear understanding of the amicable feelings in American 
business circles in respect to commerce with the Soviet Union and con- 
sequently it is believed that the best means for continuing and expanding 
this trade will soon be adopted. 

During my sojourn in Moscow I expect to see representatives of a number 
of Siberian and Far Eastern industrial and trading organizations. 














National City Bank Must Pay Russian Deposits—New 
York Supreme Court Orders Return of 820,770 
Rubles at 13-Cent Exchange Rate. 


The National City Bank of New York must pay to the 
Bank of United States the valuation of rubles at the rate of 
13 cents each instead of practically nothing in litigation over a 
balance in the account of the Bank of United States with the 
Petrograd (Leningrad) branch of the National City, under 
two decisions by New York Supreme Court Justice Mahoney 
on May 14 according to the New York “Times,” from which 


we also take the following: 

In one case, brought in the name of the bank, in which the National City 
Bank offered $72.75 as the market value of the balance of 280,130 rubles 
on Dec. 15 1922, “‘if any,’’ the Court orders judgment for $36,416, with in- 
terest since Sept. 1 1918, and in another, brought in the name of William 
Rosenblatt, Manager for the Bank of United States in Petrograd, in 
whose name the account was kept, in which the balance was 540,640 rubles, 
a verdict is directed for $109,930, which includes interest. The plaintiff 
sued for $75,689 in this case. 

The papers and evidence, submitted by Isidor J. Kresel, Bernard Hersh- 
kopf and William S. Siemon, counsel for the Bank of United States, showed 
that the plaintiff bank kept an account in the Petrograd branch of the 
National City Bank to meet the requirements of a mail-order business in 
Russia, of which Rosenblatt was Manager. When the Soviets overran 
Russia, terriorized the bankers and nationalized the Russian banks, Rosen- 
biatt fled from Petrograd with as many rubles as he thought it safe to carry; 
but left the balance in the two accounts, one in his own name and the other 
in the name of his bank. His assistant, one Aisenstein, remained longer 
to close up the affairs of the Bank of United States, and just escaped inte 
Finland with his life. 

The question as to the sum for which the National City Bank was liable, 
under the law and the facts, was contested vigorously. Justice Mahoney 


said in his opinion that the evidence did not show that the Soviet Govern 
ment forced the American staff of the National City branch to leave Russia 
at any time, although the American Consul General advised that the 
Government would not be responsible for their safety, and rules that the suit 
to recover the unpaid balance is properly brought in New York. He decided 
4hat the date on which the National City Bank became liable legally for 
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yment of the baiance under previous decisions in similar cases, was on 
Sept. 1 1918, when the personnel of the defendant's branch left Petrograd. 


Counsel for the National City Bank will appeal the case. 








Dividends on Certificates Representing Stocks of 
Weiner Bank-verein Payable at Offices of Dillon, 
Read & Co. 

Dillon, Read & Co. have notified holders of American trust 
certificates representing capital stock of the Wiener Bank- 
verein that the annual cash dividend for the fiscal year 
ended Dec. 31 1927 has been collected and is payable upon 
presentation of dividend coupons at its offices. The amount 
distributable is $5.06 for each American trust certificate 
representing 400 Austrian schillings par value of capital 
stock of the Wiener Bank-verein. 








Stocks Rising in Madrid—Animation Surpasses Any 
thing in Years—New Rule Affecting Admission to 


Exchange. 
A special cablegram, as follows, from Madrid May 9 ap- 


peared in the “Times” of May 10: 

The present animation of the Stock Exchange here surpasses anything 
known in many years. Nearly all securities are rising, with banks, indus- 
tries and railways striving equally to augment their stocks on the Exchange. 

A new rule has just been adopted whereby, in order to gain admittance 
to the Exchange, agents must first be designated by the Government and 
afterward pass an examination before a tribunal composed of brokers and 
Ministry of Finance representatives. 








Nicaragua’s Debt to Wall St. Paid—Only $150,000 Owing 


in March, Says Minister Cesar. 

The following advices from Cleveland May 9 appeared in 
the New York “World”: 

Denial of charges that the interest of the United States in Nicaraguan 
politics was due to American capital invested in various enterprises within 
that country came to-day from Dr. Alejandro Cesar, Nicaraguan Minister. 

“It is well to know that the interest of Wall Street bankers in March 1928 
was only $150,000,” he said. “On April 20 1928 the Government com- 
pletely canceled the debt and now doesn’t owe a cent to them. 

“The export trade of Nicaragua in 1926 reached the highest figure in its 
history, and it will reach the same figure in 1928, in spite of political 
unrest. 

“If any criticism can be made of American influence in Nicaragua in 
the past few years it is that it has not been sufficiently constructive and 
efficient in helping the country in its economic problems, and the reason for 
this without doubt has been the fear of unjustifiable criticism on the score 
of imperialism and intervention. 

“Much has been said of the danger which American policy constitutes for 
the autonomy of Nicaragua. But if a careful examination is made of the 
historical facts the impartial observer must come to the conclusion that the 
United States, on the contrary, has been the safeguard of this very 
autonomy. 

“In a general way, ever since the time when the United States 
the independence of Nicaragua, the United States has sought to aid us on 
the difficult road-to self-government.” 

Dr. Cesar was the principal speaker at the centennial anniversary cele- 
bration of the American Peace Society here. 








Buenos Aires Bonds Due 1957, Called for Redemption 
June 1. 

Haligarten & Co., Kissel, Kinnicutt & Co., as fiseal agents 
of the Province of Buenos Aires 7% External Sinking Fund 
gold bonds, Consolidation Loan of 1926, announce that all 
outstanding bonds of this issue dater Dec. 1 1926 and due 
June 1 1957 have been called for redemption on June 1 1928, 
the next interest payment date. Redemption will be effected 
out of moneys deposited for that purpose with the fiscal 
agents by the Province of Buenos Aires. Interest will cease 
to accrue on the bonds after redemption date. 








Brazil Holds to Resignation from League of Nations— 
Indicates Willingness to Collaborate with[League. 
The Brazilian Government has indicated in a note to the 

League of Nations that that Government finds no factor 

which would cause it to alter its decision to withdraw from 

the League, its note at the same time proposing to continue 
collaboration with the League. The Associated Press ad- 
vices from Geneva May 8, in reporting this, said: 


A similar appeal was addressed by the League to Spain at the same time 
as that to Brazil, Spain accepting the invitation to return. Both countries 
resigned because of failure to obtain permanent seats on the Council of 
the League. 

After expressing appreciation for the cordiality of the Council’ - 
tion that Brazil be invited to return, Brazil rosin that in June Ragin 
announced her intention of withdrawing from the League and says: 

“The facts which preceded that decision of the Brazilian Government are 
well known. The Government now responsible for the policy of Brazil, 
duly considering the subject both from the political and moral standpoint, 
reviewing all documents in the case with the sole purpose of being loyal to 
the duties and responsibilities of this country, finds no determining factor 
eae opr retire ge delicate circumstances a situation which had already 

clearly » since the cont 
pio tipewe . ingencies whieh brought it about are 





The note says that it is not only by occupying a seat in the Assembly or 
Council that a country can collaborate with the League, stating that such 
countries as recognize the League’s service to civilization and humanity, 
that do honor to the great organizations created by the League, such as the 
World Court, and that join in conferences through which the League strives 
for universal welfare rightly consider themselves collaborators. 

The response is regarded in Geneva as leaving the door to membership 
open for the future. There is much speculation concerning the reaction of 
the Council, as Brazilian co-operation at conferences without membership 
will establish a precedent allowing resigned members to continue co- 
operation. 

The decision of Spain to remain with the League was re- 


ferred to in our issue of March 31, page 1914. 








Ambassador to U. S. Defends Brazil’s Coffee Plan. 


The Brazilian coffee trade was defended from the charge of 
being a monopoly on May 7, by Senor 8. Gurgel do Amaral, 
Brazilian Ambassador to the United States, who spoke at 
the 50th anniversary dinner of the founding of All-America 
Cables, Inc., at the Waldorf. Other speakers were John L. 
Merrill, President of the company, who acted as toastmaster; 
Elihu Root, Jr., Leo S. Rowe, Director General of the Pan 
American Union, and Dr. Oresto Ferrara, Cuban Ambassador 
to the United States. As to what the Brazilian Ambassador 
had to say the “Times” stated: 

There have been two very wrong conce tions of the Brazilian coffee 
trade prevalent in this country,’”’ Senor do Amaral said. “One of them 
is the denomination of it as a ‘monopoly,’ and the other is that this so-called 
monopoly hits the American customer at the breakfast table. 

“What really exists is a plan for the stabilization of the price of coffee 
and regulation of shipments so as to protect the planters at home and the 
customers a road against speculation and ‘corners’.”’ 

The cost of a cup to the United States consumer, Senor do Amaral 
said, was as low in some cases as two cents. He said that Columbian, 
Costa Rican and other South American coffees, being mild, did not com- 
pete with Brazilian coffee, for they were necessary to blend with the pro- 
duct of his own country before a coffee was obtained to suit the taste of the 
United States. 

“The coffee policy of Brazil,’”’ he said, “keeps up the buying power of 
Brazil in the United States, and Brazil would disapprove of any attempt 
to impair that balance.”’ 

Mr. Merrill told of messages of congratulation received from President 
Coolidge and the Presidents of other republics in the Americas. The 
Cuban Ambassador spoke of the sugar industry. 








Reported Failure of Credit Bank of Sao Paulo Not 
Considered Important to Financial and Credit 
Situation in Brazil. 

The reported failure of the Credit Bank of the State of 
Sao Paulo, Brazil, announced in press dispatches, has no 
important bearing on the financial or credit situation in 
Brazil as the institution is a comparatively small one, ac- 
cording to authoritative advices received by New York 
banks. When first reports were received of the bank’s 
reported suspension of business, it was thought the bank 
referréd to was the Banco de Estado de Sao Paulo, the out- 
standing bank of the State. This is not true. The bank which 
is said to have failed is the Banco de Credito de Estado de 
Sao Paulo which it is stated is a small bank founded less than 
@ year and one-half ago by local Syrians. The Banco de 
Estado de Sao Paulo is reported to be in excellent shape. 
As of December 31 1927, the bank had capital of approxi- 
mately $6,000,000 and surplus aad undivided profits of 
approximately $1,500,000. Assets are reported as being 
about $175,000,000. Net earnings of the bank for 1927 
amounted to approximately $1,150,000 while a 9% dividend 
was paid on the capital stock for 1927. Of the 250,000 shares 
of capital stock of the bank outstanding, 172,351 shares 
are owned by the State of Sao Paulo and 51,412 shares are 
owned by the Coffee Institute. 

The closing of the Credit Bank was reported in Associated 
Press advices from Sao Paulo, May 15, published as follows 
in the New York “Evening Post.’”’ In publishing the above 
the “‘Post”’ said: 

Brazilian bonds failed to show easing tendencies here to-day and the 
situation apparently caused little concern at the Sao Paulo Coffee Institute, 
60 Beaver St., where prices were strong. Fernando de Sa Rocha, resident 
manager, said he had received no information on the bank’s suspension. 








Early Action Looked for on Brazilian Oil Bill Aimed at 
Aliens. 


The petroleum bill presented to the Brazilian Congress 
during the last session which provided for exclusion of alien 
ownership of petroleum deposits will be considered soon, 
according to predictions reaching the Department of Com- 
merce, May 10 from the American Embassy at Rio de 
Janeiro, according to Washington advices to the “Wall Street 
News.” In an earlier account from Washington (April 16) 


the same paper stated: 

Aliens would be debarred from ownership or operation of petroleum 
deposits in Brazil under a new bill expected to come up before the Brazilian 
Congress next month, the Department of Commerce was advised to-day. 
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This prohibitive provision is part of the general petroleum legislation: 
which has been under discussion in Brazil for some time. An article in the 
Proposed mining law also would prohibit ownerships to aliens of Brazilian 
mines and mineral lands which contain minerals regarded necessary for 
national security. 

Existing holdings in such mining lands by aliens also would be taken over 
by the Brazilian government under the proposed law. The article stipu- 
lates that “‘to the union belong the mines situated in lands which it owns, 
and those which may be expropriated because of being at present under the 
po ore of aliens and because of being necessary for national security and 

‘ense.”” 

However, foreign companies may be granted concessions to exploit 
mining property under the direct control of the Brazilian government, 
provided they subject themselves entirely to Brazilian laws, it was reported. 








New Zealand Loan Offered in London Oversubscribed. 


An oversubscription was announced of the £5,000,000 
cash portion of the £10,000,000 444% New Zealand loan 
placed on the London market on May 2; according to the 
“Journal of Commerce,” £5,225,000 was offered in exchange 
for £5,000,000 of the 4% bonds maturing in November 1929. 
The cash offering was made at 94144. The bonds will be 
redeemable in 1947. 








Offering of $2,000,000 Bonds of California Joint Stock 
Land Bank of San Francisco. 


Announcement that new financing by the California 
Joint Stock Land Bank of San Francisco had been arranged 
through the sale of $2,000,000 Farm Loan 5% bonds to the 
Fletcher Savings & Trust Co. of Indianapolis and the 
Guardian Detroit Co., Inc., of Detroit, was made at Indian- 
apolis May 16 by Evans Woollen, President of the Fletcher 
Savings & Trust Co. 

The new $2,000,000 issue of bonds was offered on May 17 
by the Fletcher Savings & Trust Co. and Guardian Detroit 
Co., Inc., at 103144 and accrued interest, to yield about 
4.55% to optional maturity and 5% thereafter. The bonds, 
which are issued under the Federal Farm Loan Act, are 
exempt from Federal, State, municipal and local taxation 
and are legal investments for all fiduciary and trust funds 
under the jurisdication of the Federal Government and 
acceptable at par as security for postal savings. The 
bonds will be dated July 1 1928, will mature July 1 1958, 
and will be callable at par on July 1 1938 or any interest 
date thereafter. They will be in coupon form in denomina- 
tions of $500, $1,000, $5,000, and $10,000, fully registerable 
and interchangeable. Principal and interest (Jan. 1 and 
July 1) will be payable in New York, Chicago, Indianapolis, 
and San Francisco. The bonds are the direct obligations 
of the California Joint Stock Land Bank of San Francisco, 
chartered under provisions of the Federal Farm Loan Act 
to make loans in California and Oregon. The California 
Joint Stock Land Bank has been in successful operation 
since its organization in September 1919, and its statement 
as of March 31 1928 showed total resources of $15,414,242.62, 
including net mortgage loans of $14,137,783.92. Farm 
loan bonds in the amount of $13,792,000 were outstanding 
as of that date and the mortgages securing these bonds 
eovered 462,110 acres of farm land in certain California 
and Oregon counties in which the agriculture is established, 
the improvements completed, and the production stable. 
The current appraisal of these lands is set forth in a letter 
by the bank’s President to the bankers as $39,729,433. 
The capital stock of the California Joint Stock Land Bank 
of San Francisco, outstanding in the amount of $875,000, 
is owned by the Bank of Italy National Trust & Savings 
Association, which has a capital of $37,500,000 and total 
resources of $750,000,000. The following is the statement 
of condition of the California Joint Stock Land Bank of 
San Francisco as of March 31 1928: 


Resources. 

DEE BRR MIOE Bk. cicticeoninniindccns cnabeneee mints $15,249,800.60 

Less amortization installments—Principal.............- 1,112,016.08 
DIGS MIOTURDTOREE, oink 2 sino cain estccdcencubcasutvnosas $14,137 ,783.92 
Pe OEE CO 6 be cwiccbadcandndbicbhsnip iin nenee 850,000.00 
Se I ia tcicitnds an «ssn. te nanedibenetinen Remini ine to aiine teats aniatcpaiey ot 53,882.17 
Amortization installments in process of collection........_- 9,909.88 
a aes 1.00 
Accrued interest on mortgage loans...........---.-.-.-.- 334,102.25 
Accrued interest on United States bonds............-.-.- 16,557.29 
Manheim geddeodtlaemindinnnnane 12,006.11 

TOtes POROUIGN. 2 ono Sci cw csccbctabnsovosinssbeccdiaa $15,414,242.62 

Liabilities 

OOD 6 aig Keep nes eeeraseecoonmawenrecsssesonnenoses $875,000.00 
Surplus paid in. . . . - --- nnn ec nccccccceeenccoce ee -ee 58,750.00 
Surplus carned.. .... .. .. ..- 2 ne ence cece ecocececccccece 75,000.00 
Reser VO Tits GAEMERGR. «  < eccswect cccodccccccucccucccos 190,000.00 
PPE SRG FOS. ci cccnvie cscwocqssbctngusewoesscccednéne 98 483.13 
EE SE EL, nccan chine nei ee Eek ennmenmhmann ase 13,792 ,000.00 
Deferred loans, due borrowers ----...-.-----.-.-----.-.- 7,739.63 
Amortization installments—Advance payments_.........-. 26,597.11 
Reserve for unpaid bond coupons- --......-..----.---.--. 6,105.00 
Accrued interest on farm loan bonds-.........-.-.-.---.- 257 956.25 
Premium on bonds—Deferred income. .-.-.....-.-...-.--.- 25,591.50 
CUE Ms ba tp sescccasaacebrdgqecepecesscujipesape 1,020.00 

Webal Waa ic hc we isan dcatiognodndsernccsicdnnenitt $15,414,242.62 





— 
Offering of $2,000,000 Brown Coal Industrial Corp. 6s. 


Financing for one of Germany’s largest producers of brown 
coal briquettes took form May 17 in the public offering of 
$2,000,000 Brown Coal Industrial Corp. ‘‘Zukunft’’ sinking 
fund mortgage gold bonds, Series ““A’’ 644%. The offering 
was made at 93% to yield 7.05% by Lee, Higginson & Co. 
This corporation is controlled by the Rhine-Westphalia 
Electric Power Corp. which operates one of the largest elec- 
tric systems in Europe. The company’s fuel is used ex- 
tensively in Germany, France, Holland, Belgium and Swit- 
zerland. Capacity of the company’s briquetting plants is 
being increased from 600,000 to 900,000 tons annually and 
proceeds from the sale of these bonds will be used to complete 
construction now under way and to retire all current in- 
debtedness. The bonds will be secured by mortgage upon 
substantially all of the company’s briquetting factories, 
coal reserves and 18,000 h. p. plant. For the calendar 
year, 1927, earnings applicable to interest payments were 
over 334 times requirements on this issue. Further data 
in connection with the offering are given in our ‘Investment 
News” department on a subsequent page. 








City of Copenhagen Retires Outstanding 54% Bonds 
Due July 1 1944. 

Brown Brothers & Co., as fiscal agents for the City of 
Copenhagen, Denmark, announce that all of the remaining 
outstanding $12,750,000 par value bonds of the City of 
Copenhagen (municipal external loan of 1919) twenty-five 
year 544% bonds, due July 1 1944, will be redeemed at par 
and interest on July 1 1928. The amount of bonds to be 
retired represents the total still in the hands of the public 
not redeemed through sinking fund operations to date. All 
of the remaining outstanding bonds called for redemption 
will be paid at the offices of Brown Brothers & Co., 37 Wall 
St., New York City, on and after July 1 1928, upon surrender 
of the bonds with all coupons maturing Jan. 1 1929 and 
subsequent coupons attached. Interest on the bonds will 
cease on July 1 1928. 








Portion of Bond Issue of Province of Lower Austria 
Called for Redemption. 

J. & W. Seligman & Co., as fiscal agents, have issued a 
notice to holders of Province of Lower Austria secured sink- 
jng fund 744% gold bonds, due Dec. 1 1950, that $16,000 
principal amount of the bonds of this issue have been éalled 
for redemption at their offices on June 1 1928, at par and 
accrued interest. Interest on such called bonds will cease 
to accrue on the redemption date. 








New York Stock Exchange Election—President Sim- 
mons Re-elected for Fifth Term—Committees 
Appointed. 


E. H. H. Simmons was re-elected President of the New 
York Stock Exchange at the annual meeting on May 14. 
With his re-election Mr. Simmons enters upon his fifth term 
as President. There was no opposition ticket, and those 
elected with President Simmons, are: 


Treasurer (re-elected).—Warren B. Nash. 

Ten Members of Governing Committee for Term of Four Years.—Frank 
Altschul, Winthrop Burr, Edwin M. Carter, Emlen M. Drayton, Allen L. 
Lindley, Herbert L. Mills, Edward Roesler, William V. C. Ruxton, Erastus 
T. Tefft and Blair 8. Williams. 

One Member of Governing Committee for Term of Three Years, Sherman 
B. Joost; One Member of Governing Committee for Term of Two Years 
George U. Harris; Trustee of Gratuity Fund for Term of Five Years, 
W. Strother Jones; Trustee of Gratuity Fund for Term of Two Years, 
Allen L. Lindley. 


Richard Whitney, head of the firm of Richard Whitney 
& Co., was on May 14 elected Vice-President of the Stock 
Exchange at the organization meeting of the Governing 
Committee. Mr. Whitney succeeds Walter L. Johnson, who 
has served as Vice-President for the last four years. Mr. 
Whitney has been a member of the Exchange since Jan. 18 
1912 and a member of the Governing Committee since May 
1919. At the present time he is a member of the Com- 
mittee of Arrangements and of the Committee on Business: 
Conduct and is also a member of the Board of Directors of 
the Stock Clearing Corporation. Prior to his membership 
in the Exchange, Mr. Whitney was associated with Kidder, 
Peabody & Co., in Boston and with Potter, Choate & 
Prentice in New York. He became a partner in the firm of 
Cumings and Marchwald, Jan. 1 1914, which later changed 
its name to Richard Whitney & Co. Mr. Whitney was with 
the United States Food Administration in Washington and 
in New Jersey from Sept. 1917 to Jan. 1919. 
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The following committees of the Stock Exchange were 
appointed May 15: 

Committee on Admissions.—Robert Gibson, Chairman, Edward Roesler, 
Vice-Chairman, Oliver C. Billings, Howard Butcher, Jr., Jay F. Carlisle, 
Louis ©. De Coppet, Emlen M. Drayton, Charles R. Gay, W. Eugene 
Kimball, Allen L. Lindley, Peter J. Maloney, William V.C. Ruxton, Charles 
8. Sargent, Edwin A. Seasongood, Chalmers Wood. 

Arbitration Committee.—Winthrop Burr, Chairman, Allen L. Lindley, 
Vice-Chairman, Jay F. Carlisle, Louis C. De Coppett, Howard ©. Foster, 
Charles R. Gay, Walter W. Hess, Peter J. Maloney, Blair 8. Williams. 

Committee on Arrangements.—Oliver C. Billings, Chairman, Richard 
Whitney, Vice-Chairman, George U. Harris, Herbert L. Mills, Charles 
Morgan, L Martin Richmond, Bertrand L. Taylor, Jr. 

Committee on Business Conduct.—Winthrop Burr, Chairman, Allen L. 
Lindley, Vice-Chairman, Edgar Boody, H. G. 8. Noble, Richard Whitney. 

Committee on Constitution.—Edwin A. Seasongood, Chairman, Charles 
Morgan, Vice-Chairman, Emlen M. Drayton, George U. Harris, Sherman 
B. Joost. 

Finance Committee.—Arthur Turnbull, Chairman, Edgar Boody, Vice- 
Chairman, Emlen M. Drayton, W. Eugene Kimball, Joseph H. Seaman 
and the President and Treasurer. 

Law Committee.—James B. Mabon, Chairman, H. G. 8. Noble, Vice- 
Chairman, Winthrop Burr, Walter L. Johnson, Arthur Turnbull. 

Committee on Odd Lots and Specialists.—L. Martin Richmond, Chair- 
man, Warren B. Nash, Vice-Chairman, Hamilton F, Benjamin, Edgar 
Boody, Charles R. Gay. 

Committee on Publicity.—James C. Auchincloss, Chairman, Blair 8. 
Williams, Vice-Chairman, Walter L. Johnson, William B. Potts, L. Martin 
Richmond. 

Committee on Quotations and Commissions.—Erastus T. Tefft, Chair- 
man Edward Roesler, Vice-Chairman, James C. Auchincloss, Hamilton F. 
Benjamin, Howard Butcher, Jr., Howard C. Foster, Walter W. Hess, 
Joseph H. Seaman, Bertrand L. Taylor, Jr. 

Committee on Securities.—Chalmers Wood, Chairman Edwin A. Season- 
good, Vice-Chairman, Robert Gibson, Sherman B. Joost, Herbert L. Mills 

Committee on Stock List.—Robert Gibson, Chairman, Frank Altschul, 
Edwin M. Carter, Walter L. Johnson, William V. C. Ruxton, Charles 8S. 
Sargent. 








President Simmons of New York Stock Exchange Views 
Listing of British Securities as Potent Influence 
for Peace—May Prove Vehicle for Settling Inter- 
national Trade Balances. 


The recent listing of $12,000,000,000 British Government 
bonds on the New York Stock Exchange, and the reasons 
prompting the action were dealt with by the President of the 
Exchange, E. H. H. Simmons, in a speech delivered before 
the New York Board of Trade and Transportation on May 9. 
We quote herewith Mr. Simmons’ remarks: 

The most recent step in the expansion of the market for foreign securities 
on the New York Stock Exchange has been the listing of two British Gov- 
ernment internal loans—the 4% Funding Loan and the 5% War Loan. 
Together these issues amount to approximately $12,000,000,000, and consti- 
tute about one-third of the entire British national debt. The 5% War 
Loan issue, amounting to about $10,000,000,000, is not only the largest 
foreign issue ever listed on the New York Stock Exchange, but the largest 
issue of any kind whatsoever. The listing of these British Government 
loans in New York has been hailed in London as a definite landmark in the 
development of this market. It is yet too early to comment with certainty 
on the practical results of this step. It may be useful at this time, how- 
ever, to state a few of the reasons which led the Stock Exchange to list 
these bonds, as it did, upon its own initiative. 

The claim has recently been made by many economists that the supply 
of capital seeking investment in this country was distinctly in excess of 
the amount of securities available for such investment. If this view is 
correct, it would seem that the addition to the Stock Exchange list of 
$12,000,000,000 of high class investment securities from abroad might fill 
a distinct economic need. While it is not the function of the New York 
Stock Exchange to direct capital into specific investments, at the same 
time it is important for the Exchange to provide all possible facilities here 
for the ready investment of American funds. 

In the second place, it is possible that the readier availability of British 
internal government securities may prove useful in facilitating the con- 
itnued retirement of the United States debt. Thus far our national Treasury 
has accomplished the extraordinary feat of retiring $1,000,000,000 of our 
national debt each year. The beneficial effects of the Treasury’s work 
have been widely felt. It is of course as desirable for a government to get 
out of debt as for an individual citizen. But when the public debt is 
rapidly retired, it has the effect of making considerable amounts of 
capital available for investment in other securities. This is of course in 
general a great assistance to business. Yet it is undoubtedly undesirable 
for large amounts of surplus capital from this or any other source to pile 
up, without an adequate outlet into other useful forms of investment. 
Thus, from the standpoint of rapidly retiring our national debt—a step 
which all conservative economists and financiers heartily favor—it should 
be clearly beneficial to have extensive outlets for our surplus capital. avail- 
able through the leading security markets of the country. 

There is another aspect of America’s extensive present day foreign 
investment, and particularly our investment in sound foreign internal 
securities like the British Government sterling bonds, which might be 
mentioned at this point. It is a well known fact that our national trade 
balances during recent years have been balanced not so much by wholesale 
exports and imports of gold, as by the large-scale import here of foreign 
securities. In proportion as America assumes the function of a creditor 
nation, this dependence on international security dealings to settle our 
foreign trade balances is likely to continue. A possible future outcome of 
the recent listing of British internal government bonds here may prove 
the practical creation of a convenient vehicle for settling international 
trade balances without shipping gold or unduly disturbing short-term 
money rates. Such a development, of course, would be of more immediate 
practical significance to nations whose gold holdings are relatively small, 
than to the United States where the real problem is to reduce surplus gold 
holdings. But as a creditor nation, it is useful for the United States to 
have all possible facilities for handling problems of this sort, and in the 
course of time our dealings in foreign internal securities may assume 
genuine importance in this regard. 

There is a final aspect of this tendency in America to make foreign invest- 
ments which I should also mention. As superior methods of communication 





and transportation are being perfected, the nations of the world are being 
drawn closer and closer together. This highly significant modern tendency 
is having its effect in finance and investment, no less than in trade and 
commerce. In future years, I believe there will develop an increasing 
tendency for the leading modern nations to invest in each others’ securities. 
Counterbalancing our recent extensive foreign investments in this country, 
there have also been extensive purchases of American securities by Euro- 
pean countries. This international interchange of security investments is 
likely to prove a highly significant factor in the economic history of the 
future. For one thing, it should stabilize investment conditions all over 
the world—a development of particular importance to a creditor nation like 
America. In addition, such a universal exchange of securities between 
the nations should prove a most potent influence for peace, and for increased 
mutual understanding and co-operation everywhere. In this work the New 
York Stock Exchange promises to play a useful part by lending ready 
negotiability to the principal foreign security holdings of American investors. 








No Trading on Stock Exchange To-day or on May 26— 
Daily Sessions Hereafter to Close at 2 P. M.—Curb 
Market Also to Close at Same Hour. 

In addition to suspending trading to-day (May 19), the 
New York Stock Exchange has also decided to omit its ses- 
sion next Saturday, May 26. Further action toward meet- 
ing the condition created by the unusually heavy volume of 
trading which has developed during recent weeks was taken 
by the Governing Committee yesterday (May 18) when the 
closing hour of the daily sessions was fixed at 2 p. m. be- 
ginning on Monday next (May 21), and continuing until 
further notice. The decision to close the Exchange to-day 
(May 19) was reached by the Governing Committee on 
May 16. As in the case of the previous Saturdays, when 
trading was suspended, offices of members and of the Ex- 
change will remain open. The following is the announce- 
ment issued yesterday by the Exchange regarding the deci- 


sion to shorten the sessions: 

At a special meeting of the Governing Committee of the Stock Exchange 
held to-day the following was adopted: 

“In order to afford relief to the personnel of the member houses from 
the strain imposed upon them by the extraordinary activity of the market 
during recent months, the Government Committee feels that the hours for 
dealings on the Exchange should be temporarily shortened, therefore 

“Be It Resolved, that beginning on Monday, May 21 1928 and until 
further action by the Governing Committee the Exchange shall close 
for the purchase and sale of securities at two o’clock P. M. on every business 
day except Saturday. 

‘Be It Further Resolved, that the Exchange be not opened for trading on 
Saturday, May 26 1928.”’ 


The New York Curb Market will also limit its sessions to 
2p.m. The Curb Market will likewise omit to-day’s ses- 
sion. Exchanges outside New York will follow a similar 
course. 








Paris Bourse Closed May 9 to Clear Up Congestion 
Resulting from Heavy Trading. 


Recent trading has been so heavy that it was decided on 
May 4 to close the Bourse on May 9 to allow clerks to catch 
up on their work. The protests which followed this are 
referred to in the following from Paris May 12 (copyright) 


to the New York “Evening Post’’: 

The closing of the Stock Exchange Wednesday caused many complaints 
by customers, but stock brokers took the position that the shutdown was 
necessary because of the congestion in orders. Some argue that the clerical 
force is insufficient; others think this is the better way of curbing the specu- 
lation. Many, though, disapprove strongly of the artificial curtailment 
of activity and contend that stock brokers here must follow the lead of 
London and New York in developing their offices in proportion to the prog- 
ress of business. 

It is probable that new business methods would have been adopted earlier 
except for the monopoly enjoyed by the stock brokers. Regardless of the 
purpose, further restrictive means will have no effect on the trend of Stock 
Exchange transactions. 








Trading Hours of San Francisco Exchange. 
Effective on Monday, hours of business on San Francisco 
Curb Exchange will be from 9:30 a. m. until 2:30 p. m., 
exceptf on Saturday, when the hours will be from 9:30 a. m. 
to 11 a. m., it is learned from San Francisco advices to the 
‘“‘Wall Street News.”’ 








Opening of New Bond Room of New York Stock 
Exchange. 


The opening of its new bond room was announced by the 
New York Stock Exchange on May 14. In a reference 
thereto in his annual report (made public this week) President 


Simmons said: 

Although the Stock Exchange leased three floors in the Commercial 
Cable Building adjacent to our present quarters on July 26 1926, never- 
theless nearly 14 months were required to remove equipment which they 
contained, and the premises were not actually turned over to the Exchange 
until Sept. 15 1927. The reconstruction work required to remodel the 
space for Stock Exchange purposes was very extensive. But it has been 
prosecuted so vigorously that the new Bond Room there should be ready 
for business shortly after May 1 1928. 

Miwith the opening of this new addition to our floor the extreme length 
of the latter will run from Wall St. to Exchange Place on New St. and be 
approximately 300 feet. Total area of the Exchange floor will amount to 
about 31,162 square feet, or nearly % of an acre, consisting of the following 
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units: Old building, 14,886 square feet; new building, 7,326 square feet; 
the new annex or addition, 6,200 square feet, and the smoking room, 2,750 
square feet. 

The building program of the Stock Exchange has to some extent been 
increased by the construction of the new Nassau-Broad St. subway now 
under way, since vault space under the Broad St. sidewalk, formerly used 
as Coupon rooms under license from the city, has been needed to accommo- 
date subway construction. Thus new protective walls have had to be 
erected to safeguard the vaults of the Safe Deposit Co. In these several 
directions the New York Stock Exchange Building Co. has performed a 
thorough and far-sighted task in providing the Exchange with a physical 
headquarters more adequate for the handling of the steadily increasing 
volume of Stock Exchange business. 








Presentation By Members of New York Stock Exchange 
of Silver Service to Jesse Wasserman, Who Retires. 


The members of the New York Stock Exchange on May 15 
presented a silver service set to Jesse Wassermann, 10th 
oldest member of the Exchange in point of seniority, who 
retired from the floor May 16. Mr. Wassermann, who 
joined the Exchange Dec. 27 1883, sold his seat two weeks 
ago to Benjamin Manowitch for $395,000, the high price 
for all times for Stock Exchange seats. E. H. H. Simmons, 
President of the Exchange, presented the chest of silver 
{which consists of more than 200 pieces) to Mr. Wassermann 
on the floor of the Exchange after the close of the market. 








Baltimore Stock Exchange Rules that Where Offerings 
State that Application Will Be Made to List Issues, 
Such Application Must Be Made Within 60 Days. 


The Baltimore “Sun” of May 10 states that as incidents 
have occurred where new issues have been offered the public 
with the statement that “application will be made to list 
this issue on the Baltimore Stock Exchange” and the promise 
has not been adhered to, the Board of Governors has ruled 
that in all future instances when this is done such action 
must be taken within 60 days. The “Sun” adds: 

Failure to make application within the prescribed time will be considered 
in the ordinary course as detrimental to the welfare of the Exchange and 
taken up by the Committee on Business Conduct. In the case of non- 
members who break this ruling, future applications from them may be 
construed by the Committee on Securities as prima-facie evidence for non- 
consideration, it was ruled. The resolution follows: 

“When advertising or otherwise offering an issue of securities to the 
public, members may use the phrase ‘application will be made to list this 
issue on the Baltimore Stock Exchange,’ provided the application for listing 
the issue is filed with the Committee on Securities within 60 days from the 
date of offering. 

“Failure to make an application within that time shall be considered an 
act detrimental to the welfare of the Exchange and shall be taken up by 
the Committee on Business Conduct for such action as it may deem proper. 
The Committee on Securities, however, upon presentation to it of reasons 
why such application cannot be made within that time may, in its dis- 
cretion, grant an extension of time, or fix a time limit within which applica- 
tion must be made. 

“In the case of non-members who make use of the above phrase in offering 
securities for sale, and do not file an application for listing within the 
required time, or fail to secure an extension as above, future applications 
from them may be construed by the Committee on Securities as prima facie 
evidence for the non-consideration of same. 

“On all offerings bearing this phrase, copy of advertisement or circular 
must be sent to the Executive Secretary of the Exchange for approval.” 








Proposed Los Angeles Exchange Institute. 


Formation of the Los Angeles Stock Exchange Institute, 
whieh is to be organized during the coming Summer and to 
be in operation}by Sept. 15, has been approved by the Board 
of Governors of the Los Angeles Stock Exchange. The 


announcement issued by the Exchange says: 

The Institute will function as a training school for embryo brokers and 
other employes of member firms of the Los Angeles Stock Exchange, as 
well as allied financial institutions, who will compose the student body. 

The underlying purpose of such an organization is to inculcate and main- 
tain high standards of commercial honor and integrity, and to promote 
just and equitable principles of trade and business. 

The faculty will be drawn from the best educational talent southern 
Oalifornia has to offer, it is declared, and arrangements will be made 
allowing all employes of brokerage offices and bond houses, who are 
members of the Exchange, as we]l as members of banking and other allied 
financial institutions, to benefit from the advantages offered. 

In reality it will be a small university specializing in Commercial Law, 
Business Economics, Investments, Brokerage Practice, Business Statistics, 
Financial Statements, Brokerage Accounting, Public Speaking, Business 
Letter Writing, &c. 

Through the Institute it is designed to serve in the fullest measure the 
educational needs of every one connected with the Exchange through 
member financial houses, and to this end the Institute may co-operate 
with other organizations, organized for educational purposes, and for the 
establishment of better personal relationship in the investment and banking 
field. 

The personnel of instructors is now under consideration and will be 
announced at any early date, it is stated. 








Change in Trading Hours on Los Angeles Stock 
Exchange. 


Hours of trading on the Los Angeles Stock Exchange after 
the Post System of trading is installed on May 21 will be 
from 9.30 a. m. until 2.30 p. m., continuously, it is an- 
nounced by Norman B. Courteney, Secretary and Manager. 





This will make a continuous 5-hour session. Under the old 
Call System, two sessions were held, one from 9.30 a. m. to 
11.15 a. m., and from 1.45 p. m. until 3.00 p. m., making 
a total trading time of three hours. The advices from the 
Stock Exchange further say: 

Under the single session arrangement, two hours will be added to the 
actual trading period which, coupled with post trading, will speed up the 
machinery of the Exchange to such a point that brokers will have abundant 
opportunity to transact orders and in turn will tend to make the market 
more liquid. 

During recent peak sessions orders have accumulated so rapidly that 
traders found it impossible to secure execution. When the congested 
situation is relieved it is expected that volume of sales will show marked 
increases. 

Another advantage sighted for the single period of trading lies in the fact 
that the market here will be operating simultaneously with San Francisco. 
In the past quotations of various stocks listed on both Exchanges have 
created considerable confusion on the two markets. It is expected that the 
two Exchanges will follow more definite price trends when the markets 
are open in both cities at the same hour. 








House Committee Reports Bill Amending Federal 
Reserve Act Enlarging Rediscount Privileges of 
Federal Reserve Banks. 


The House Banking and Currency Committee on May 10 
reported to the House the Sheppard bill, passed by the 
Senate on March 2, amending Section 13 of the Federal Re- 
serve Act so as to enlarge the rediscount privileges of Re- 
serve Banks, 

Testimony in support of the bill was presented by Roy A. 
Young, Governor of the Federal Reserve Board, according 
to advices May 9 to the New York “Journal of Commerce,” 
which said: 

Under the legislation, privilege of discounts and purchase by Federal Re- 
serve Banks would be extended to bills of exchange payable at sight or on 
demand drawn to finance domestic shipments or exportation of all non- 
perishable readily marketable staples. The present law restricts the privi- 
lege to agricultural products, and the term “‘agricultural’” has been con- 
strued in enforcing the law so that cotton seed, flour, bran, canned food 
products and similarly finished products of the farm are excluded. 

A desire for a change in the law was brought to the attention of the 
Federal Reserve Board by the Dallas Reserve Bank as being not only helpful 
to products of the farm of all classes, raw and finishhed, but to commerce 
in general since the proposed change includes all articles of commerce with- 
out distinction which come under the term “non-perishable readily market- 
able agricultural and other staples,’ secured by bills of lading or other 
shipping documents conveying or securing title to such staples. Passage of 
the bill introduced by Senator Sheppard (Dem.), of Texas, is favored by 
Secretary Mellon and the Federal Reserve Board. 

“The Board believes,’ said Governor Young in testifying before the com- 
mittee, “that the proposed change so the paragraph will read ‘non-perish- 
able readily marketable agricultural and other staples’ would broaden the 
scope of this particular beneficial rediscount facility in a manner beneficial 
both to the member banks of the Federal Reserve system and to domestic 
commerce in general. 

“The Board is advised, however, there has been some practical difficulty 
which may prevent member banks from availing themselves of the privilege 
of discounting sight and demand bills of exchange done to finance the 
exportation of non-perishable staples. The Board believes that it should be 
authorized so that member banks may avail themselves of the facility if this 
practical difficulty can be overcome.” 


The adoption of the bill by the Senate was noted in our 
issue of May 10, page 1447. 








Survey of Outstanding Bankers’ Acceptances—April 
Figures Slightly Below March—Six Months’ Figures 
at Record Volume—Increasing Use of Acceptances 
to Finance Foreign Trade. 


According to Robert H. Bean, Executive Secretary, Ameri- 
can Acceptance Council, extraordinary money and credit 
conditions of the past month have had little effect on the 
volume of commerce financed by bankers acceptances. In 
presenting figures for April 30, Mr. Bean says: 


The announcement of the American Acceptance Council that the tetal 
volume of bankers acceptances outstanding on April 30 as reported in its 
nationwide survey was only $14,000,000, less than for March 31, despite 
factors which were expected to temporarily operate against dollar credits 
is viewed with satisfaction. 

The latest figures reported show a total of $1,070,712,002, against 
$1,085,468,742 for the previous month and $259,746,477 more than a year 
ago when the volume amounted to $810,965,525. 

For the past six months the average volume of bankers acceptanees 
outstanding has reached the record total of $1,063,000,000, against an 
average for the similar period in 1926-27 of $776 ,000,000. 

On April 30 import credits were at $333 ,062,132, a gain of $5,000,000 in 
the month while export credits declined $11,000,000 to $379,436 ,264. 

Acceptances against goods in domestic warehouses showed a natural 
decline for this season of the year of $13,000,000 to $152,676,500. 

Of marked significance is the continued increase in the volume of accept- 
ances used to finance the movement of goods between two foreign countries 
reflecting the long painstaking efforts to popularize dollar credits in coun- 
reies long accustomed to transactions in sterling. In Jan 1927 this figure 
stood at $40,000,000 whereas the latest survey shows a total of $161 ,000 ,000 
in dollar credits, the collateral goods for which never touch American shares. 

Faced with the necessity of moving an unusually heavy volume of bills, 
the dealers have worked under most difficult circumstances. It is essential 
that the dealers must have a constant and sufficient supply of funds to carry 
their portfolios and at rates which will g've them a chance to at least break 
even. When such funds are however, not available their only recourse is 
at the Federal Reserve Banks. For many weeks money rates have ruled 
at a level that has compelled dealers to move with caution lest they be 
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caught with a large volume of bills at a time when money to carry the 
portfolio would cost as high as 6%. 

This is a serious weakness in our acceptance market and will continue to 
be such until the large New York banks whose bills constitute nearly 70% 
of the total volume, stand ready to loan to dealers a portion of their avail- 
able and floating supply of money at rates under the cost of bills to the 
dealers. There is ample money for such purposes if the banks would evi- 
dence a little more co’operation and divert to the discount market a very 
small portion of that money that is now dumped into the Stock Exchange 
frequently with the result of breaking down therate. The Federal Reserve 
Bank should not be expected to hold the bag when the banks themselves are 
in a pesition to put the discount market in funds at all times at profitable 
rates and so contribute to a condition of stability benefiting the entire 
money market. 


The statistics made public by Mr. Bean May 17, follow: 


TOTAL OF BANKERS ACCEPTANCES OUTSTANDING FOR ENTIRE 
COUNTRY BY FEDERAL RESERVE DISTRICTS. 





Federal Reserve Dtstricts— April 20 1928. Mar.311928. April 30 1927. 
Licséadetboiusiiénesdbotusdes 132,258,537 136,345,590 90 ,036 ,666 
D  nitlimninnnhtmpidch cease 813,847 466 813,320,573 ,428,509 
Detitscrasndosahqnaoehenade 5,488, 15,172,671 12,977,450 
Ditibinadtsdane duh ener dee wd 15,784,835 16,712,748 9,396,874 
| eee 8,470,982 8,148,982 9,459,186 
Ditdcbenietendisutasetanerey 11,369,793 15,738,976 15,603,973 
RE Se Shae a 35,914,967 38,164,069 28,112,893 
Sick bbichesnetiohenternndwe 1,598,617 1,791,71 606,162 
C1 cod tictiuuneeentbnctueeres 1,865,862 2,903 1,230,047 

Dein ksdwbeh ih wkieine eae R 260, 150,000 
OR at ee 6,957,210 8,665,325 4,304,857 
it ibithdknmh ancien maamnenl 26,894,387 28,243,367 32,658,908 

CO eee 1,070,712,002 1,085,468 ,742 810,965,525 

Decrease, 14,756,740 increase, 259,746,477. 

CLASSIFIED ACCORDING TO NATURE OF CREDIT. 

Apr. 301928. Mar. 31 1928 Apr. 30 1927. 

Pic: tcsvdtiuvchanbboseeosie 333,062,132 328,449,345 308,602,529 

Ds 26 hcncuvacdocssvasconve 379 436 ,264 388,638,525 285,013,032 

Domestic shipments -_-.......-.-.-- 19,239,621 21,075,305 21,160,733 

Domestic warehouse credits... -..-- 152,676,500 165,905,887 108,181,453 

PK. <schbiuns entemewel 25,034,077 29,169,854 23,790,365 
Based on goods stored in or shipped 

between foreign countries. ~..-...-. 161,263,408 152,229,826 64,217,413 


AVERAGE MARKET QUOTATIONS ON PRIME BANKERS ACCEPTANCES 
APRIL 16-MAY 16. 


Dealers Dealers Dealers 
Days— Buying Rate. Selling Rate.| Days Buying Selling Rate 
Wsivectéuce 3.75 3.625 Sine ibain an 4.104 3.979 
Densdocserve 3.979 3.854 ae 4.229 4.004 
Widsccccuve 4.00 3.875 BED ath intaeo wine 4.229 4.104 








Bank of North America N. A. Defends Policies of 
Federal Reserve System. 


Failure to realize that the Federal Reserve System’s 
control of the money market is not automatic is largely re- 
sponsible for hostile criticism levelled at the effectiveness of 
the Federal Reserve policy, in the opinion of The Bank of 
America N. A. of New York. This oversight, the bank 
claims, is made by those who charge that control has been 
so effective that it has brought about deflation automatically, 
as well as by those who express the conflicting view that the 
system has seemingly refused to regulate the money market 
to prevent inflation. Commenting on Federal Reserve 
operations in its monthly “Review” the bank says: 


The selling of securities in the open market and the raising of the redis- 
count rate may increase the cost of money but the demand may still con- 
tinue as long as those who are using these funds can still make a profit. 
There is no doubt that the Federal Reserve system can make its policies 
effective in the long run if it wishes to carry them out to the limit. 

However, in carrying out these policies the central banking authorities 
are influenced by various motives often in themselves conflicting. In 
this respect the critics of Federal Reserve policy again err in taking a 
mechanical and static rather thana realistic or dynamic view. Thus Reserve 
policy must be based on such consideration as the needs of European 
stabilization, the requirements of treasury operation and the demands of 
financing domestic industrial improvement. These demands for credit 
must be reckoned with in any policy of contraction for the purpose of check- 
ing security speculation. 

Public attention has been focussed on the security market and less on the 
way in which the Reserve system has facilitated constructive needs. Par- 
ticularly striking has been the success of the Reserve System in aiding the 
restoration of the European currencies. To-day practically the entire 
world is back to a gold standard due in a large measure to the efforts of the 
Federal Reserve system. But what makes this accomplishment so notable 
has been the small cost with which this end has been attained. Over the 
entire period of stabilization from 1924 until the present, the total loss of 
gold from the stocks of the United States has been less than $200,000,000. 
This amount dwarfs into insignificance when compared with the total 
gold holdings of this country. 








Senator La Follette to Seek Early Passage of Resolution 
on Brokers’ Loans—Views of Members of Congress 
on Proposed Conference of United States Chamber 
of Commerce to Discuss Federal Reserve Legislation 


According to the Washington correspondent of the New 
York “Journal of Commerce,” the publication of the Norbeck 
report (given elsewhere in the “Chronicle” to-day) on the 
La Follette brokers’ loans curb legislation has brought to 
members of Congress many letters of approval of the pro- 
posal to call upon the Federal Reserve Board to seek a re- 
duction in the volume of speculative loans. From the Wash- 
ington account May 16 to the “Journal of Commerce” the 
following advices also are taken: 


Senator Norbeck, Chairman of the Senate Committee on Banking and 
Ourrency, has just received from William O. Gregg, of Hackensack, N. J., 
a cablegram sent from Brussels, suggésting a stamp tax on call loans. 

Senator La Follette stated to-day that he would seek the passage of his 
resolution at the first opportunity afforded him for bringing the measure 
to the attention of the Senate. In this connection there has been some 





discussion in an informal way on the part of members of the Senate and 
House concerning the forthcoming conference of the United States Chamber 
of Commerce. It develops that members of the Senate and House Banking 
and Currency committees have been invited to attend this special conference 
at which consideration will be given to certain “confidential reports” of 
the chamber’s own committee on Banking and Currency. 


Resentment Hinted. 


The conference is to be held June 4 and 5. It is said that this invitation 
has aroused the resentment of some of those invited and it is understood 
that former President Pierson of the national chamber has been given to 
understand in a more or less mild way that such a feeling exists. In 
private conversations it is asserted that seemingly this organization is 
setting itself up as a sort of super-Government and with the tax bill still 
pending before the Senate, with the Republicans hard-pressed to defend the 
measure, with the Chamber of Commerce adopting resolutions playing right 
into the hands of the Democrats, the entrance of the national chamber 
into this new field is not looked upon very kindly. 

It is further understood that Chamber officiale have been told that it is 
not the desire of the Congress members to attend the closed session pro- 
posed, even though it is to be of an advisory, rather than of a plenary 
character. The mere mention of this latter gave rise to the suggestion that 
it is for Congress to legislate. It has been suggested to the Chamber’s 
officials that if they have something constructive to present to Congress on 
the subject of Federal Reserve legislation they, or any designated committee 
of the organization would be received at a public hearing and given the same 
consideration that would be accorded any other group that might seek 


such an audience. 
Reports Prepared. 

“Chamber committees representative of business, agriculture and labor 
have been making a study over the past year of banking and currency 
questions under the general chairmanship of Harry A. Wheeler, president of 
the Union Trust Co., Chicago, and formerly president of the chamber,” 
the announcement of the chamber reads. ‘In considering the services of 
the Federal Reserve system they have scrutinized current proposals for 
changes in its structure and functions. 

“A tentative general report and a number of auxiliary reports prepared 
by these committees will be placed before the conference for discussion. 
Selected leaders in business, agricultural and labor groups are being asked 
to participate as well as officials of the Federal Reserve system. 

“The conference will be advisory, not plenary, and will not be open to 
the public. 

‘“‘Business men were instrumental in securing the establishment of the 
Federal Reserve system. They have worked to give it permanency through 
indeterminate extension of the charters of its banks. The business com- 
munity is dubious as to the value of proposals for changes in the policies 
and practices of the system. These matters will be reviewed in the light 
of the chamber committees’ studies. 

“Upon acceptance of this invitation we will place in your hands promptly 
copies of the confidential reports upon which the judgment of the con- 
ference is being solicited. 

‘We are especially desirous of your acceptance of this invitation in order 
that there may be representation of the point of view of one who has been 
intimately identified with important banking legislation.” 

“I suggest that a stamp tax on call loans will reduce brokers’ loans,” 
cabled Mr. Gregg to Senator Norbeck. “It should apply to all secured 
loans expressing payment on demand or for periods less than thirty days. 
It should not apply to ordinary unsecured demand notes or to notes running 
thirty days or longer. The tax on call loans should not prohibit, but should 
discourage them. There is no objection also to raising revenues from stock 
gamblers. At the bottom of all this dangerous inflation is the weak or 
greedy banker.”’ 

Another writer told Senator Norbeck that “the enormous transactions 
show that thousands of people are speculating who never thought of doing 
so before the present era. The butcher, the baker and the candlestick- 
maker are getting into the market,’’ he wrote, “likewise the wholesale 
merchant, jobber, contractor and retail merchant. An Italian restaurant 
man told me recently he had just lost his life savings ($30,000) in the 
market. A wholesale merchant showed me a list of securities which he 
had bought for $200,000 and taken out of the market to be used as col- 
lateral in the banks when he bought goods at the mills to be sold on credit 
to the little fellows. Suppose the market collapses and his $200,000 shrinks 
to $100,000, and when he gets to the bank to about $60,000, how is our 
magnificent banking law goiag to save us from a widespread commercial 
depression? Has anybody anywhere statistics showing how much of the 
reserve capital of the business men of this country has been drawn into 
Wall Street speculation?’ he inquired. 

Other informants have been content to call the attention of Senator Nor- 
beck to editorials in financial and other newspapers supporting the argu- 
ment that the present situation is a most dangerous one. 








Representative Strong Declares Brokers’ Loans are 
Draining Western Banks. 


State Bank Commissioners in the States west of the Alle- 
ghenies are being urged by Rep. James G. Strong (Kansas) 
to consider resorting to “the discriminating use of publicity” 
whereby materially to reduce the volume of money flowing 
from Western banks to the New York stock market, said a 
Washington dispatch May 13 to the New York “Journal of 
Commerce.” It was also stated therein: 


To these Commissioners the Kansas Congressman has addressed a letter 
pointing out how potentially dangerous the present situation with respect 
to brokers’ loans hes become. 

Strong charged that brokers’ loans to sustain speculative activities in the 
New York stock market are draining Western banks of surplus funds. He 
asserted that local bankers would not welcome publicity of their action 
where they are sending the surplus funds of their banks te the Eastern 
speculative markets to profit on the call loan interest rates. 

It is Mr. Strong’s opinion that communities in which legitimate business 
and agricultural interests are paying high rates for money, particularly 
would find it interesting to know that their local bankers, while keeping up 
local rates, are sending surplus bank funds into the New York market. 
That interest likely would be so keen that the local banker would not care 
to have publicity given to his policy, and rather than subject himself to the 
criticism probably would discontinue the practice of sending surplus funds 
to the speculative market for use in brokers’ loans. 

“In this situation,” Representative Strong said, “‘there is an analogy to 


‘ what the farmers are trying to do with regard to marketing surplus crops. 
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They want to dispose of the surplus so as to obtain a higher home price. 
The bankers of the country, many of whom are condemning the farmers’ 
plan, are now doing the same thing with their surplus money, to wit: 
they are sending their surplus money to New York, where they get a low 
rate on brokers’ loans, while maintaining a high rate at home. 

“But there is this difference between the two activities: the surplus 
agricultural commodities if sold abroad at a European price work no injury 
for the reason that agricultural commodities cannot boost the home price 
beyond that which will bring a fair return because when these prices are 
raised above the tariff wall these agricultural products sold abroad would 
return, while the surplus funds that are sent from agricultural States to 
swell brokers’ loans in New York not only maintain higher rates of interest 
at home than the people ought to pay but furnish cheap funds for regula- 
tion in stocks and bonds that establish a price beyond their value as an 
investment, which leads to the fleecing of the buyers of the inflated stocks 
and, it is feared, may bring a financial catastrophe to the country.” 








Opposition to Proposed Legislation Designed to Bar 
Officers of Commercial Institutions from Savings 
Bank Boards—New York State Commission Meets. 


Opposition to legislation which would bar officers or 
directors of commercial banks or trust companies from serv- 
ing as members of the board of trustees of savings banks 
developed on May 9 at the first meeting of the New York 
Legislative Savings Bank Commission at the Bar Associa- 
tion, 42 West 45th Street. Darwin R. James, Chairman of 
the Savings Bank Association and President of the East 
River Savings Bank, said such a law “might be unfor- 
tunate,” and William L. DeBost, President of the Union 
Dime Savings Bank and former President of the Chamber 
of Commerce of the State of New York, said he believed it 
undesirable. The foregoing is from the “Times” of May 10, 
and the further account therein is given herewith: 

After complimenting the Commission on its work last year, as a result 
of which laws widening the scope of legal savings bank investments in 
public utilities securities were enacted by the last Legislature, Mr. James 


asked for the passage of legislation which would aid savings banks in 
helping their depositors make sound investments. 


Would Limit Deposits, 

“Many savings banks feel that they should help their depositors to get 
ahead,’”” Mr. James said. ‘‘They are not doing anything now and $500,- 
000,000 was invested in worthless securities in New York State last year. 
My own idea is that savings deposits should not exceed $2,000. At that 
point I would hand the depositor legal mortgage certificates, or other good 
investments, which would gay him 5 or 54%%. Then I believe the savings 
banks should be able to lend to their depositors as the National City Bank 
is now doing. At present we lend up to 100% on deposits, but we should 
take a larger interest in helping the poor people of the State in their 
financial programs.”’ 

Mr. James said the Savings Bank Association would hold its annual 
convention May 24 and 25 and that he thought a rough draft of the 
association’s recommendations for rewriting Section 7 of the law relating 
to savings bank investments in railroad securities—the chief business of 
the commission this year—could be made ready in a month. The associa- 
tion, he said, might consider desirable a law which would permit savings 
banks to buy Canadian provincial and Dominion bonds. He also expressed 
the belief that savings banks should be allowed more than one branch, as, 
he said, competition from national banks and trust companies and building 
and loan associations was becoming increasingly keen. 


Want Experts on Boards. 

He opposed a legal ban on “‘interlocking directorates” for savings banks 
on the ground that the latter institutions wanted to get experts to serve 
on their boards of trustees. 

“T have never heard of an instance,” he said, “‘where a savings bank 
trustee attempted to take advantage of the fact that he was a member of 
the directorate of a commercial bank.” 

“But isn’t that centering the money power and carrying it too far?” 
asked Senator Thomas ©. Brown, of Schenectady, a member of the 
Commission. 

“It may be up-State,’”” Mr. James answered, “‘but none of the 60 savings 
institutions in New York City are controlled by commercial banks or by 
outside interests. The matter is not an issue in this city.” 

Mr. James said he would favor an amendment to the present law so that 
not more than 10% of the members of boards of savings bank trustees 
could be on the directorates of commercial banks. 

Mr. DeBost said it was an advantage to the savings banks to have a cer- 
tain number of commercial bank men as trustees and said that no instance 
had ever arisen within his knowledge where such a relationship had been 
abused. 

A controversy arose at the opening of the meeting over the appointment 
of the counsel, clerk and stenographer to the commission. Senator William 
W. Campbell, of Lockport, Vice-Chairman, said that Assemblyman Nelson 
W. Cheney, of Eden, Erie County, Chairman of the Commission, was ill 
when the meetings began last year and that he had been given a voice in 
the selection of the Commission’s employees. He thought he should also 
have something to say this year. 


Difficulty is Settled. 


Other members of the commission declared that Chairman Cheney should 
have the appointive power. When a motion to this effect was made, Senator 
Campbell raised a point of order that the meeting was not regular. No 
notification it was to be held had been sent the ex-officio members, he 
contended. At this point the room was cleared and the Commission went 
into executive session. It was later announced that an amicable adjust- 
ment of the difficulty had been reached and that Chairman Cheney would 
name the employees. Assemblyman Arthur T. Pammenter, of Rochester, 
was elected Secretary and Senator Campbell was re-elected Vice-Chairman. 

Other members of the committion are Senator John J. Dunnigan, New 
York City; Assemblyman James R. Robinson, Ithaca; Assemblyman Irwin 
Steingut, New York City, and, ex-officio, Assemblyman Russell W. Dun- 
more, Utica, majority leader, and Assemblyman Maurice Block, New York 
City, minority leader. 

The next meeting will be held in about a month, Chairman Oheney 
announced. 





—= 


Senate Committee Report on Amended La Follette 
Resolution Respecting Brokers’ Loans—Chairman 
Norbeck Warns that Situation Grows More Dan- 
gerous. 

In a report on the resolution of the Senate Banking and 
Currency Committee bearing on the expanding brokers’ 
loans, Senator Norbeck, Chairman of the Committee, says 
that “appeals have been made to the Federal Reserve Board 
in the hope that they would do something to check this 
growing evil, but it has continued in increasing magnitude.” 
“Whatever the cause, or causes, may be,” says Senator Nor- 
beck’s report, “it does not alter the fact that the situation is 
and continues to grow more dangerous.” The report like- 
wise says: 

“Whatever goes up must come down, and the history of booms is that 
the higher they go the more suddenly they break. . The speculative 
buyers are not the experienced class; they are the lambs. The higher the 
market goes the more ‘widespread’ the condition. We can find small con- 
solation in the fact that the losses will be borne by those least able to 
bear it, scattered over every State in the Union.” 

The committee’s resolution, which, as stated in our issue 
of May 5, page 2737, representing a modification of Senator 
La Follette’s resolution, was ordered favorably reported on 
April 30. The La Follette resolution was given in our issue 
of January 21, pages 352-354. The Senate Committee reso- 
lution is contained in the report of Senator Norbeck, which 
we give herewith: 

The Committee on Banking and Ourrency, to whom was referred the 
resolution (S. Res. 113) expressing the sense of the Senate that the Federal 
Reserve Board should restrict the further expansion of loans by member 
banks for speculative purposes, and directing said board to report to 
Congress what legislation, if any, may be required in the premises, having 
considered the same, report thereon with the recommendation that it do 
pass with the following amendments: 

Strike out the entire preamble. 

On page 3, line 2, strike out the word “immediately” and insert in lieu 
thereof the following: “admonish all Federal reserve banks to’’. Line 3, 
strike out the words “restrict the’’ and insert in lieu thereof the following: 
“advise against”. Line 3, after the word ‘“‘for” at the end of the line, insert 
the word ‘purely’. Line 4, after the word “‘purposes”’, insert a period. 
Strike out the remainder of line 4, and all of lines 5 and 6. Line 9, after 
the word ‘‘future’”’ insert the word ‘‘excessive’’. 

The resolution as amended, reading as follow: 

Resolved, That it is the sense of the Senate that the Federal Reserve 


Board should admonish all Federal reserve banks to take steps to advise 
against further expansion of loans by member banks for purely speculative 


. Resolved, That the Federal Reserve Board be directed to report to the 
Congress what legislation, if any, is required to prevent the future excessive 
use of the funds and credit of the Federal reserve system for speculative 
purposes. 

It is recognized by all that the greatest hindrances to orderly progress 
are the violent fluctuations in values, or rather, in the selling prices of 
commodities. The destructive effects of deflation are admitted by all. 
There can be no deflation until there is first an inflation. There has of late 
been a very strong upward tendency of prices in the stock market. The 
speed is increasing. The speculative nature of the buying is very evident. 
We have reached the point where purchasers of stock do not look with 
care to the earnings, but simply hope that another sucker will relieve them 
to-morrow at an advanced price. 

This form of speculation is done largely on borrowed money—broker’s 
loans. The evil and dangerous influence of such operations has been 
recognized for more than a decade. Repeated warnings have been made by 
conservative journals of business and finance. Appeals have been made to 
the Federal Reserve Board, in the hope that they would do something to 
check this growing evil, but it has continued in increasing magnitude, as 
will be shown from the following tables representing broker’s loans over a 
period of years: 

BROKERS’ LOANS PLACED BY ance CITY REPORTING BANKS, 


Dec. 28 1917....------.-- $663,907,000| Dec. 26 1923_.....--.--- $1,217,231,000 
Dec. 27 1918....-.------ 777,230,000 | Dec. 31 1924....-----..- 1,931,538,000 
Dec. 26 1919........-... 1,302,504, Dec. 30 1925..-..-.-.-... 2,908,060,000 
Dec. 31 1920............ 813,992,000! Dec. 29 1926...-.------- 2,787,761,000 
Dec. 28 1921........---- 898,541,000 | Dec. 28 1927.-......-.-- 3,747 ,622,000 
Dec. 27 1922..-...--.--- 1,489,199,000 


Prior to 1926 the number of banks reporting was smaller and the reports 
were informal and not as accurate. 


BROKERS’ LOANS PLACED BY NEW YORK CITY REPORTING BANKS 
(MONTHLY FIGURES IN 1928). 


Jam, 25 1928... 225 2cce $3,788,685,000|Apr. 25 1928.-..------- $4, 144,386,000 
Fob. 30 1928. ......c-2- 3,721,834,000|May 9 1928.....------. 4,361,108,000 
Mar. 28 1928...-------- 3,825,379,000 





The very fact that these loans are all short-time loans indicate that the 
buying is for speculative rather than investment purposes. They are made 
to those who buy on a small margin in a rising market—to those who expect 
to cash in before the bubble bursts. 

Congress took notice of this in the enactment of the Federal reserve act. 
Brokers’ loans are. not eligible to rediscount, but that has not materially 
hampered the banks in these operations. 

In September 1913 Senator Oarter Glass, who was then a Member of the 
House, expressed himself in part as follows: 

Under existing law we have permitted banks to pyramid credit upon credit 
and to call these credits reserves. It is a misnomer; they are not reserves. 
And when financial troubles come and the country banks call for their 
money with which to pay their creditors they find it all invested in stock- 
gambling operations. There is suspension of payment, and the whole 
system breaks down under the strain, causing widespread confusion and 
almost inconceivable damage. 

A year ago, in an editorial, Dr. H. Parker Willis, a well-known authority 
on financial matters, said: 

But when allowance has been made by the most charitable of observers it 
remains a fact that our reserve system has exerted no real remedial influ- 
ence upon the great American evil of stock-exchange gambling and of the 
use of the liquid funds of banks in that occupation. 

The reasons for existing conditions as given by those who defend this 
practice are: 
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(1) That the large buying of stocks is a reflection of an easy money 
condition hitherto unknown in this country, due largely to the increase of 
gold imports, but also to the increased accumulation of savings, both of 
labor and capital to a degree heretofore entirely unknown. The annual 
national savings are now $14,000,000,000, as compared to $4,000,000,000 
or $5,000,000,000 before the World War. 

The agricultural section has been liquidating and not borrowing. On 
October 29 1920 the Federal reserve bank at Minneapolis had rediscounts 
to the amount of more than $111,000,000. Seven years later this had gone 
to the low point of about $2,000,000, and is still less than 10% of the 
1920 figures. Bankers in agricultural districts are to a greater extent 
sending their surplus to the money centers. They get a very low rate for 
same, but deem it highly important that the funds are available when 
demanded by the depositors. 

Production in many lines has caught up with consumption, or exceeded 
it, and there has not been a large demand for new capital in development. 

But whatever the cause, or causes, may be, it does not alter the fact that 
the situation is and continues to grow more dangerous. Whatever goes up 
must come down, and the history of booms is that the higher they go the 
more suddenly they break. It is no defense for the ‘Street’ to say that 
the risks are widespread. That is only another way of saying that the 
losses will not fall so heavily on the centers, but will be borne by the 
whole country. This is not surprising. The speculative buyers are not 
the experienced class; they are the lambs. The higher the market goes 
the more “widespread’”’ the condition. We can find small consolation in 
the fact that the losses will be borne by those least able to bear it, 
scattered over every State in the Union. 

To what extent this condition endangers our financial institutions can 
not be predicted. All serious-thinking people must be impressed with a 
warning appearing editorially in a recent issue of the ‘‘Commercial and 
Financial Chronicle’ of New York City—a conservative publication that 
has continued for 126 years. Following is a brief quotation: 

Steadily expanding stock speculation, with the resulting growth in brok- 
ers’ loans, still constitutes the foremost topic of the day, and, while the 
constant repetition of the story week after week and month after month 
may be wearisome to the reader, as it certainly is to the writer, the move- 
ment is freighted with such portentous consequences if it shall not be 
checked that it is the imperative duty of the press to keep the subject 
constantly before the public. 

Congress and the country are looking to the Federal Reserve Board for 
leadership in matters of banking and financing, in order that we may not 
have the unnecessary repetition of disasters that have befallen us in the past. 

The resolution referred to is not radical; it is extremely conservative, 
It only aims at preventing a further aggravation of the present dangerous 
situation. 


Federal Reserve Banks of New York and Philadelphia 
Raise Discount Rates to 44%. 


Both the Philadelphia and New York Federal Reserve 
Banks have this week raised their discount rates from 4% 
to 444%, the increase in the Philadelphia Reserve Bank 
having been announced May 16, effective May 17, the 
New York Federal Reserve Bank announcing the change 
in its rate on May 17, the increased rate becoming effective 
May 18. With the action by these two Reserve banks 
there are now eight Reserve banks at which the 44% rate 
prevails. The movement toward this end was begun a 
month ago when the Boston and Chicago Federal Reserve 
banks advanced their rates from 4% to 44%, effective 
April 20, an item in the matter having appeared in our issue 
of April 21, page 2418. Since then the St. Louis, Richmond, 
Minneapolis and Dallas Reserve banks have likewise simi- 
larly advanced their rates, as was noted in our issues of 
April 28, page 2584, and May 12, page 2907. The present 
advance in rates is the second to be made this year. The 
New York Federal Reserve Bank increased its rate from 3% 
to 4%, effective Feb. 3 (noted in our issue of Feb. 4, page 
659), and the Philadelphia Reserve Bank raised its discount 
rate from 314 to 4%, effective Feb. 16, as was indicated by 
us Feb. 18, page 966. Announcement of the change in the 
rate this week by the New York Reserve Bank was made 
as follows on May 17: 

FEDERAL RESERVE BANK OF NEW YORK. 


(Circular No. 847, May 17 1928, superseding Circular No. 833, dated 
Feb. 2 1928.) 








Rate ot Discount. 
To All Member Banks in the Second Federal Reserve District, 

You are advised that, effective from the opening of business on Friday, 
May 18 1928, until further notice and superseding all existing rates, this 
bank has established a rate of 444% for all rediscounts and advances. 

Very truly yours, 
BENJ. STRONG, Governor. 

The change in the rate of the Philadelphia Federal Reserve 
Bank was announced as follows by the Federal Reserve 
Board on May 16. 

The Federal Reserve Board announces that the Federal Reserve Bank of 
Philadelphia has established a rediscount rate of 414% on all classes of 
paper of all maturities, effective May 17 1928. 


With the announcement of the advance in the rate of the 
Philadelphia Federal Reserve Bank, the Washington corre- 


spondent of the “Journal of Commerce” on May 16, said: 

Officials explained that the reason for the increase of the Philadelphia 
rate was similar to that for the Boston bank; that is, to combat the ten- 
dency toward borrowing of money in that district and removing it to New 
York. Considerable borrowing in the Boston and Philadelphia districts 
made it necessary for these banks to take the precautionary step. 

In the recent epidemic of rate increasing, taken in some quarters to be 
an effort on the part of the Reserve system to combat speculative activities, 
the Chicago and Boston banks led off with a boost in rate April 20. 

The present shifting of rates marks the first time in a number of years 
that the New York rate has been maintained at a different level from the 
other banks for a period of several weeks. 





Experts explained that theoretically under certain conditions it might be 
an excellent economic plan to maintain a lower rate in the New York dis- 
trict than at other Reserve banks, in order that funds might flow from 
this money center to other cities. This is a similar situation to that which 
exists between New York and the foreign money markets, there having 
been an international arrangement whereby the New York rate would be 
kept lower than the London and other rates, for the object of “coaxing” 
gold to those centers. 








New York Federal Reserve Bank Raises Buying Rate 
for Acceptance Bills. 
The “Wall Street News” of yesterday (May 18) said: 
Following the advance on Thursday to 4%4% in its rediscount rate, the 
New York Federal Reserve Bank has advanced its buying rate for bills %% 
from 3%% to 4%. 








Governor Strong of New York Federal Reserve Bank 
Sails For Europe. 


Benjamin Strong, Governor of the Federal Reserve Bank 
of New York, sailed for Europe, May 11 on the White Star 
steamer ‘‘Majestic.’”” Mortimer Schiff, of Kuhn, Loeb & 
Co. and Arthur M. Anderson, a partner of J. P. Morgan & 
Co. were also passengers on the steamer. With regard to 
Governor Strong’s trip the Wall Street ‘“News’’ announced 
on May 17 the following Central News adviecs from London: 


‘‘Financial News” learns that Gov. Benjamin Strong of the New York 
Federal Reserve Bank will disembark at Cherbourg and will proceed direct 
to the south of Europe to recuperate from his recent indisposition. After- 
ward he will meet leading European bankers. 








Edmund Platt Reappointed to Federal Reserve Board. 

On May 14 President Coolidge sent to the Senate the name 
of Edmund Platt for reappointment as a member of the 
Federal Reserve Board for a term of ten years, from Aug. 10 
1928. Mr. Platt is Vice-Governor of the Board. 








Governor Young of Federal Reserve Board to Visit 
South and South West—To Attend Bankers’ 
Meetings. 

Governor Young of the Federal Reserve Board left 
Washington on May 11 to attend a series of bankers’ meetings 
in the South and South West. His first stop was Nashville, 
where he was scheduled to meet member bank officials. He 
also planned to visit Tulsa, Okla., to deliver an address. 
He will stop at St. Louis to attend meetings of directors of 
the Federal Reserve Bank and Member Banks in the St. 
Louis district. 








W. Randolph Burgess of New York Federal Reserve 
Bank Returns from Abroad. 

W. Randolph Burgess, Assistant Federal Reserve Agent 
of the New York Federal Reserve Bank, returned from 
Europe on May 15. Dr. Burgess went abroad on Mar. 30; 
during his trip he attended a conference of statisticians from 
central banks of issue at which 22 central banks were repre- 
sented. This conference was referred to in our issue of 
May 12, page 2967. 








Termination of Treasury Department’s Offer to Pur- 
chase Through Federal Reserve Banks $50,000,000 
Third Liberty Loan Bonds. 


In indicating that the offer for the purchase of $50,000,000 
Third Liberty Loan Bonds, through the Federal Reserve 
Banks (referred to in our issue of May 12, page 2910, ex- 
pired May 15, an announcement by Secretary Mellon on 
May 16, said: 

Secretary Mellon announced that the privilege of tendering Third 
Liberty Loan 4% % bonds for sale to the United States, under authorizations 
as publicly announced on May 11, expired yesterday, May 15, and no further 
tenders will be accepted. 

Under the terms of the Department’s announcement of May 11, the 
Federal Reserve Banks were authorized to purchase at the option of holders, 
up to $50,000,000 aggregate face amount of Third 4%s which mature 
Sept. 15 1928, at 100 8-32 and accrued interest to the date of such optional 
purchase. The announcement further provided that the offer would be 
terminated without further notice on May 18 1928, or on such earlier date 
as the full amount shall have been tendered. Since the Federal Reserve 
Banks had received tenders of bonds aggregating the required amount, the 
Treasury exercised its right to terminate the offer, and accordingly no 
further tenders of Third 434s under this authorization will be accepted. 








Hearings on Strong Bill Amending Federal Reserve 
Act to Effect Stabilization—Dr. Miller of Federal 
Reserve Board Has No Knowledge Regarding 
Report of Meeting Abroad on Discount Rates. 

At a hearing in Washington on May 17 before the House 
Banking and Currency Committee, Dr. Adolph C. Miller, 
member of the Federal Reserve Board, said that he had no 
official[ knowledge of conferences on discount rates reported 
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as planned between foreign bankers and the executive head 
of one of the Federal Reserve Banks. The hearing was on 
the Strong bill for the stabilization of prices through the 
Federal Reserve Board, and the “United States Daily’ 
indicated as follows, what Dr. Miller had to say on May 17 
before the Committee: 


The discussion was precipitated by Representative McFadden (Rep.) of 
Canton, Pa., Chairman of the Committee, who read into the record an 
editorial by H. Parker Willis, editor of the ‘‘New York Journal of Com- 
merce”’ stating that there is to be a meeting of the heads of the central 
banks, ‘‘this time in a foreign country,’’ and that those scheduled to par- 
ticipate are the Governors of the banks of France, Germany and England, 
and the executive head of one of the Federal Reserve banks. The editorial 
stated that the meeting would be a continuation of a meeting held last sum- 
mer, which was devoted largely to consideration of discount rates and 
added that the foreign bankers want a discount reduction in the United 
States in order that they might more easily accumulate capital and gold 
in the market. 


Chairman McFadden asked Dr. MiHer if ‘“we are sending to this confer- 
ence a delegate representing the Federal Reserve Board.’” Mr. Miller 
replied that he knew nothing about the meeting except what he had read 
in the newspapers. ‘I know of no conference in contemplation,” he said. 
‘“The Federal Reserve Board has sent nobody and so far as I know, nobody 
has gone. Officially and actually, I know nothimg about it. If anyone 
is on the water or is going I know nothing of it." 


Theory Is Discussed. 


“By what theory,’’ asked Chairman McFadden, ‘‘are the central banks 
being guided in the effort to control or manipulate discount rates, to quote 
the article?”’ 

“The statement made there,’’ Mr. Miller answered, ‘‘of course assumes a 
degree of knowledge which may or may not be had. I know nothing about 
it. I would be inclined to say that the term ‘manipulate’ is strong language. 

‘““The matter of conferences among Central Europe banks and the officers 
of the Federal Reserve banks has been a subject referred to two or three 
times in these hearings. I have not been in full sympathy with some of 
the things that have been undertaken or the way in which they have been 
undertaken. If the Committee is interested in that phase of the Federal 
Reserve Board's operations, it is only fair that I ask that those actively 
identified in the matter be your first and main source. 

“If then you desire to go into the matter, I will be willing to be sum- 
moned but I am not ready to answer the question at this time. I would 
not want to construct a case for or against anyone who might have been 
sponsor for action taken by Federal Reserve Banks. To really get this 
information, that you want or you need, it is not desirable that it be a 
matter of occasional reference but sheuld be a matter of systematic, meth- 
odical inquiry. There might be some good from a methodical inquiry 
but the information should not come from occasional inquiries addressed 
to me.”’ 

Mr. McFadden said Governor Strong of the Federal Reserve Bank at New 
York City, had given the committee some information and there is already 
considerable information on the subject available. ‘These conferences,”’ 
Mr. McFadden added, ‘‘are important ones affecting the Federal Reserve 
System. ‘It is important to note that these conferences are proceeding 
independently of the Federal Reserve Board and are being carried on by 
the management of one or more of the banks that are members of the 
Federal Reserve System.’’ Mr. McFadden added that Dr. Miller had 
stated that the change in the discount rates occurred after the conference 
last summer with the international bankers. He said that it seemed to 
him that such conferences should be authorized by the Federal Reserve 
Board. 

Board ust Approve Changes. 


Mr. Miller replied that there could be no discount rate change without 
the approval of the Federal Reserve Board. He said that he understood 
that it was involved in the conclusions that grew out of conversations and 
interchanges at the visit of the European bankers last summer. He 
said he could speak only of what he did and not as to what others may 
have done. 

Dr. Miller was questioned by Dr. John R. Commons of the University 
of Wisconsin, as to details of conditions in 1919-1920 and later years, with 
interpretations of the curves on a variety of charts bearing on the money 
market. In response to questions, he described the credit conditions of 
those periods, with the rate of expenditures in Europe and its bearing on 
credit from the United States, gold movements, production, prices and 
credit. Mr. Commons suggested that there was an increased European 
purchasing power of about four billions of dollars during the first period 
mentioned, based on American credits, which Dr. Miller agreed was a 
factor in the actual increase of prices that took place at the time. 

Referring to the early part of 1919, Chairman McFadden asked if the 
member banks of the Federal Reserve System were not responsible for the 
excess of credits at that time. Dr. Miller replied that they were and that 
the excess of credits was due in part to the fact that Government war 
expenditures were still going on. 


Borrowings by Banks. 

Dr. Miller said that borrowings by banks on Government securities 
through repurchase agreements constitute a negligible item of the situation. 

Dr. Miller said it would be unpopular to charge a higher rate on loans 
on Government credit than on other securities. He said he was inclined to 
think that the access to the Federal Reserve Banks for loan purposes is too 
easy and that ‘‘it might be better if the Federal Reserve credit could not be 
tapped quite so easily.’’ He said it is not always feasible to identify the 
particular use of the credit as to its going inte stock exchange or to real 
estate loans, for instance. 

Mr. McFadden said he realized as Dr. Miller did how hard it is to deter- 
mine the uses to which the credit is put. 

“That is a problem,”’ Dr. Miller said, ‘‘in the technique of the Federal 
Reserve operations that ought to have more attention through methods 
that would not be inquisitorial nor objectionable and yet would give some 
check on the ungoverned borrowing from the Federal Reserve Banks for 
purposes pretty remote from the Federal reserve purposes.”’ 

‘“‘Where will we land?’’ asked Rep. Steagall (Dem.), of Ozark, Ala., “‘if 
we vest in a board comprising a small number of members of high authority 
the power to censor and control the actions of various and numerous banks 
throughout the country and control their policies ?’’ 

“I suppose the answer would be,’ suggested Dr. Miller, ‘“where would 
we get to if we do not find some simple expedient of administration that will 
enable us to test the country’s economic need of money.”’ 


At the Committee’s hearing on May 15 Dr. Miller urged 
that the enactment of legislation designed “‘to promote the 
maintenance of a stable gold standard,” as proposed by the 





Strong bill, should be delayed until a sufficient period of 
time has elapsed “‘to show what the gold standard is going 
to do” under the new peacetime conditions. Previous ex- 
pressions of opinion on the bill by Dr. Miller were noted in 
our issue of May 12, page 2908. As to what he had to say 


2 May 15, we quote the following from the ‘‘United States 
aily:’’ 


Testifying before the Committee on Banking and Currency of the House, 
May 15, Dr. Miller suggested that the operation of the gold standard under 
the new conditions should be fully evidenced in about five years. He 
proposed, he said, that students of the economic phase of life under consid- 
eration by the committee should have time to examine its various stages of 
development without being bound te ‘‘a blind theory." 


Says Stable Standard Unknown. 

Representative Strong (Rep.), of Blue Fields, Kan., author of the bill, 
inquired whether the proposition laid down in his bill was not, after all, a 
restatement of what students of economics had long been doing. He re- 
ferred to the need for a stable gold standard in this connection. To this 
Dr. Miller replied that a ‘‘stable gold standard is something the world 
never has known.”’ 

‘‘When you attempt to stabilize a gold standard,'’ Dr. Miller continued, 
“you have, in effect, abandoned the gold standard and have attempted to 
replace it with a dollar standard. 

“One of the further dangers that I see in such an effort is that the ques- 
tions which are fundamentally economic will become political. People get 
excited; they take sides and voice their opinions and presently the matters 
are wholly political.’’ 

Dr. Miller urged elimination of certain sections of the bill as having been 
presented at an inopportune time. One of these, about which there was 
considerable discussion, was the plan for a continuous study of the pur- 
chasing power of the dollar coupled with establishment of index records of 
the changes. The Federal Reserve Board would be required, under the bill, 
to make at least an annual report to Congress on the results of these studies. 
It was Dr. Miller’s view that such a report would take on greater significance 
than ought to be, because of the necessity for an annual official expression 
for the information of Congress. 

“Studies of these questions, of course, are being made continuously,” 
said Dr. Miller, ‘‘but it should be remembered that the conclusions reached 
are not matters of record and the men who reach these conclusions feel 
free to change their minds. It would not be so were these views to be made 
the subject of official reports. 'There would be lost that flexibility of mind 
so necessary to continuous study of the problems.” 

Representative Luce (Rep.), of Waltham, Mass., delcared that there was 
no more vital question before Congress at this time than determination of 
trends in the dollar’s purchasing power. He called attention to measures 
pending in Congress now providing a pay raise for Government employees, 
describing the proposals not as increases in salaries and wages, but as an 
adjustment made necessary by the change in the dollar value The public 
debt reduction policy of the Government, he declared, also contained some 
ofthesameelements. Hereferred to the tax bill now pending in the Senate 
as interwoven with the question of the value which a dollar will buy. 

Dr. Miller said ‘‘so long as industry is progressive and business men risk 
fortunes in advancement of industry,’’ there will be instability. He sug- 
gested it was unlikely that Congress would be able to make any changes 
in the natural laws by statutory enactments. 

Committee members referred to recent statements of economists and 
publicists that a shortage of the world supply of gold appears likely within 
the next 20 years. Dr. Miller said that such might be the case but that 
he did not believe the bill before the committee could prevent conditions 
which might normally be expected to develop in that event. He proposed 
to wait until those predicted conditions are nearer. 

“TI believe,” he added, “‘that we will be able to sense the approach of those 
conditions; I am convinced that the approach of a shortage of gold will be 
foretold by conditions unmistakable in their meaning. Steps then can be 
taken to meet the new conditions. It must be remembered that there may 
be imaginary shortages without real shortages."’ 

Mr. Luce declared that Dr. Miller’s statement was no answer to his belief 
that the information should be gathered and analyzed. He asserted his 
belief that ‘‘we will be derelict in our duty if we pursue the policy of wait- 
ing,’’ adding that few of the members of Congress had had economic train- 
ing and they must needs depend on the agencies of the executive branches 
to supply information of this character. The Federal Reserve Board, Mr. 
Luce said, was the best equipped and the best trained to do the work. 

On May 16, Dr. Miller in answer to questioning by the 
Committee, discussed the qualitative and quantitative theo- 
ries with relation to prices and money, and factors taken into 
consideration by the board in forming its judgement on 
questions before it, and fluctuations in price levels for var- 
ious years. Chart lines were exhibited to the committee, 
conditions especially in 1924 and other years were referred 
to, according to the “Daily’’, which added: 

Pice Changes as Indicator. 

Judgement in Federal Reserve administration, Dr. Miller said, implies 
power to select the factors of difference in various situations. It is neces- 
sary, he said, to sense what are the factors of relative importance, to have 
a knowledge of weight of these factors as well as the knowledge of what 
these factors are. ‘‘Action,’’ he said, ‘‘always looks toward the future 
and judgement looks toward the occasion.’’ The Board, he said, has 
to weigh all the complex factors in a situation to determine which are 
dominant.”’ 

He agrees that price level changes are ‘‘a very essential indicator’’ of 
conditions for consideration in the present work of the board. He said 
the bankers’ acceptance rates have an important influence in facilitating 


the financing of exports, affecting the speculative buying in Europe of 
important commodities. 


Traces Gold Movements. 


There are certain commodities, Dr. Miller said, whose consumption is 
very quickly stimulated by price reductions, and he told of contraction 
in that field when the prices goup. The most sensible of these commodities 
he said, are articles of general consumption and the luxuries. For exam- 
ple, he pointed out, if the prices of automobiles were reduced by one- 
half, there would be a quick response in the demand fer them while on the 
other hand, if the price of bread were reduced generally, he said it would 
be doubtful if there would be an increased use, because of the maximum 
use at present. 

Dr. Miller traced on the charts the curve figures of prices, of gold 
movements and a variety of other subjects of fluctuation, dealing par- 
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ticularly with the situation, in 1924 but also discussing other years. He 
told how the Federal Reserve Board can stimulate business by making 
credit cheaper, and how it can ease the money market in financial emer- 
gencies. 








Tax Reduction Bill Before Senate—Corporation Tax 
Fixed at 124%. 


The Senate on May 13 voted to accept the Finance Com- 
mittee’s recommendation to reduce the corporation tax now 
13144%, to 124%. The House bill proposed to reduce the 
rate to 1114%, and this rate was also advocated by Senator 
Simmons in behalf of the Democratic members of the Senate 
committee. The 124% rate proposed in the report of the 
Finance Committee was accepted by the Senate by a vote 
of 40 to 34. Senator Simmons’ proposal, for a graduated 
tax on corporations with incomes under $15,000, was agreed 
on May 12 by the Senate by a vote of 40 to 38. Regarding 
the vote on this proposal the ‘“Herald-Tribune” in Wash- 
ington advices May 12 said: 

The Simmons amendment is nearly the same as the graduated tax pro- 
vision put into the bill by the House. 

Effect of the adoption of the Simmons amendment is to cut down the 
revenues by about $24,000,000. The bill as a whole, if the Simmons amend- 


ment stands, will reduce revenues $227 ,000,000. This is materially more 
than the administration sanctions. 


To Demand Another Test. 


The vote on the graduated tax was approximately a party vote and 
Senator Smoot will demand another test on the Simmons proposition, 
when the bill goes from committee of the whole to the Senate proper. This 
was the first defeat the Republican leaders of the Finance Committee have 
sustained since the bill was taken up. Senators Norbeck and McMaster, 
Republicans, voted with the Democrats, and Senator Shipstead, Farmer- 
Labor, with the Republicans. 

Otherwise the vote was on party lines. 

Following is the language of the Simmons amendment, which applies to 
corporations with a taxable income not over $15,000: 

Taxable income not more than $15,000.—If the amount of the net income 
in excess of the credits provided in Section 26 is not more than $15,000, 
then, in lieu of the rate prescribed in subsection (a) the rate shall be: 

“1. Five per centum if such amount is not more than $7,000. 

“2. Seven per centum if such amount is more than $7,000 and not more 
than $12,000; but the tax under this paragraph shall not exceed $350, plus 
the amount by which the net income in excess of such credits exceeds $7 ,000. 

“3. Nine per centum if the amount of the net income in excess of the 
credits provided by Section 26 is more than $12,000 and not more than 
$15,000; but the tax under this paragraph shall not exceed $840, plus the 
amount by which the net income in excess of such credits exceeds $12,000.”’ 


Lenghty Debate Ensues. 

Action on the Simmons amendment was preceded by a lenghty discussion. 
Senator Walsh, of Massachusetts, spoke in favor of a graduated tax on 
corporations. 

After disposing of the Simmons amendment a discussion of the corpora- 
tion tax followed. Senator Smoot moved the adoption of the Senate 
Finance Committee provision for a corporation tax of 124%. 

The corporation tax question aroused a lengthy and animated debate. 
Senator Harrison, Senator Barkley, Senator Simmons and others denounced 
the Republican attitude on tax reduction in general. Senator Harrison 
disputed the figures of Senator Smoot and declared that to reduce the 


corporation tax to the House figure of 11}4% would not reduce revenues 
by $300,000,000. 


The Washington correspondent of the ‘Journal of Com- 
merce’”’ in referring to the Senate action May 12 said in part: 

A plea for greater consideration for corporations was made by Senators 
F. M. Simmons (N. C.), Pat Harrison (Miss.) and Davis I. Walsh (Mass.), 
Democratic members of the Finance Committee. They asserted that they 
were not defenders of ‘‘big business’’ of the type that finds itself referred to in 
the headlines of the sensational newspapers, but, they added, the Demo- 
cratic party stands for fair play for all classes of taxpayers. 

Their discussions won for them the support of two members of the Pro- 
gressive group, Senators Norbeck and McMaster (8. D.). Senator Walsh 
declared that the theory of a graduated tax on corporations is that such a 
method will come nearer placing small corporations on an equality with in- 
dividuals and partnerships in the matter of Federal taxes. Under the pres- 
ent corporation tax laws there is a grave discrimination against the small 
corporations compared with partnerships, he argued. 


35% Paid Tazes. 

There were 430,073 corporations filing returns in 1925. Only 35% of all 
these corporations paid any tax at all, the Massachusetts Senator said. 

“Twenty-five and two-tenths per cent of these corporations showed a 
profit of not over $2,000, the amount of the exemption then allowed. 

“Forty-one and three-tenths per cent reported losses. 

uae 66.5% of all corporations in the United States paid no taxes 
in 1925. 

“Only 25.6% of all corporations reported a net income of over $2,000 and 
not over $25,000. 

‘*Therefore, 92.1% of all corporations in the United States showed a net 
income of not over $25,000 in 1925. 

“It is these corporations that will be greatly aided by the recommendation 
of the minority in favor of the graduated corporation income tax."’ 

On May 14 downward revision of the surtax rate applying 
on incomes between $20,000 and $80,000 was voted by the 
Senate, but the Finance Committee’s proposal to make the 
reduced rates retroactive to 1927 incomes paid in 1928 was 
rejected by a vote of 54 nays to 28 yeas. From the special 


advices May 14 to the “Times” we take the following: 

Adoption of the surtax changes followed debate during which Demo- 
crate charged Republicans with trying to favor the wealthy and Repub- 
licans defended the Finance Committee surtax plan. The first step, 
chronologically, was the defeat of the Democratic surtax suggestions by 
roll-call vote of 43 to 39. The second step was the adoption of the Finance 
Committee schedules, involving a revenue loss of $25,000,000, by viva voce 
vote 


The Finance Committee's retroactive recommendations were beaten by 
54 to 28. 





In the vote on the Democratic sur-tax schedules, presented by Senator 
Simmons, party lines were not overstepped except by Senator Bruce of 
Maryland, Democrat, who voted with the Republicans against Mr. Sim- 
mons, but in the roll-call on the retroactive feature nine Progressive and 
four conservative Republicans left the party ranks, in addition to Senator 
Shipstead, the Farmer-Labor member. 

The Republicans voting with Democrats against the retroactive scheme 
were Blaine, Borah, Brookhart, Capper, Hale, Howell, Johnson, Jones, 
La Follette, McMaster. Norris. Nye and Pine. 


Senate’s Changes Tabulated. 

The surtaxes approved are the same as in the present law on incomes 
up to $21,000 and almost the same on incomes above $80,000, the chief 
changes between those figures. The rates and classes favored by the Senate 
and which have yet to be acted upon by the House are, together with those 
at present: 





Surtaz 

Net Income Rate Net Income 
Senate Class % Present Class 
St SPE irdosandnges sengchonenernaas 4 $18 ,000-20 ,000 
oF 2 eee eee 5 ,000-22 ,000 
eC Ya eee eee 6 22 ,000-24 ,000 
ee ena 7 24 000-28 ,000 
2 PER ss ne bcdpapouippanwesteannben s 28 000-32 ,000 
6, 000 9 32 000-36 ,000 
10 000-40 ,000 
2000-58 000 12 . ‘000 
“SBMS 4C5ES, voor 13 48 000-52.000 
85666 305006 eee 15 56 .00U-60,000 
56-666 80 006 Tet ly es ee ae 17 64.000-70.000 
Py se re i pS. ae RANT IRaS 19 600-100 000 
GUE GOO B00 sw dbteisdsversddsciciandicssés 20 Over $100,000 


paid on the present (1926) surtax and those proposed by the committee 
(1928) are the same from $10,000 up to $18,000, and thereafter as follows: 





Net Surtaz Surtaz Net Surtaz Surtaz 
Income. 6. 1 " Income. 1926. 1928. 

$21,000 $270 $260 ,000 $5,040 $4,430 
24,000 440 410 70,000 6,060 5,390 
28 ,000 720 650 80,000 7,860 7,190 
32,000 1,040 930 90 ,000 9,760 9,190 
36,000 400 1,250 100,000 11,660 11,190 
40,000 1,800 1,610 150,000 21,660 21,190 
46,000 2,480 2,210 200 ,000 31,660 31,190 
52,000 3,240 ,870 500 ,000 91,660 91,190 
,000 ,100 ¢ 1,000 ,000 191,660 191,190 


to give more relief on lower incomes and less on the larger. 

Senator Harrison declared the Simmons scheme wot _d relieve 91,000 tax- 
payers of any surtax and help 310,000 individuals with incomes below 
$70,000, beyond which no aid was expected by Mr. Simmons. He chal- 
lenged the Progressive Republicans to vote against the Simmons plan and 
for the Republican idea, which they subsequently did. 

Replying to Mr. Harrison, Mr. Reed of Pennsylvania said a Senate or 
House member with a $10,000 salary and $4,000 independent income would 
pay only $40 surtax under the Democratic program, but an engineer or 
architect would be taxed $6,000 on a $70,000 income. 

He asserted that Lewis Cass Ledyard, architect of the Woolworth Build- 
ing, had to hand the Government two-thirds of his fee for that work. 

Little time was spent in disposing of the Committee suggestion to make 
surtax cuts retroactive. Senators King, Reed of Missouri and others 
opposed “‘granting a $25,000,000 refund.’’ Senator Thomas asserted it 
would cost the Treasury $1,250,000 to write one letter each to 125,000 
taxpayers to be benefited. Senate approval of the surtax adjustments 
menas this matter will have to be threshed out with the House, which did 
not act upon surtaxes at all. 


Little progress was made on the bill on May 15, it was 
observed in the ‘‘Times’’ which referred as follows to the 
Senate action that day. 


By viva voce vote, the tax on foreign-built yachts was repealed, cutting 
the Government revenue $10,000. The House had voted to increase the 
tax five times above the present figure, or a revenue gain of $30,000, but 
the Senate Finance Committee decided to dispense with the levy. 

By another vocal vote the Finance Committee’s recommendation to 
increase the tax on physicians dispensing narcotics from $1 to $3 was 
defeated on motion of Senator Copeland of New York. Increase of the tax 
would have brought $290,000 in new revenue into the Treasury. 

Senator Bingham, Republican, of Connecticut vainly endeavored to 
secure for American business men in the Philippines the same exemptions 
from income taxes of 1918, 1919 and 1920 which are permissible under the 
1921 law, Mr. Bingham said the Americans paid both the United States 
and Philippine tax, whereas Great Britain remitted taxes upon her business 
men there, who pay only the Philippine levy. The amendment was beaten 
by viva voce vote, and also on a division vote. American merchants, it 
was said, have not paid the taxes of the years mentioned, the matter still 
being in adjustment with the Treasury. 

By the end of the day, Senator Bingham had placed in position for dis- 
cussion to-morrow his amendment to repeal the Federal estate tax. If 
this fails, he will press an amendment to reduce the Federal levy to a neglig- 
ible tax. 

Senator Borah suggested that Senators favoring repeal of the Federal 
estate tax should not press their amendments. To do so, he said, would 
entail three of four days debate and might, in fact, jeopardize the bill. 
Senators Bingham and Fletcher of Florida declared they had no option in 
the matter, as their States insisted that the revenue involved belonged to 
the States and not to the Federal Government. Mr. Fletcher resented 
what he termed a ‘“threat’’ by Mr. Borah, who disclaimed any such 
ntention. 


By a vote of 40 to 30 on May 17 the Senate adopted 
an amendment proposing to exempt from taxation officers 
and employees of State and municipal owned water works 
and street railways. The amendment was presented by 
Senator Vandenberg of Michigan. Further action on May 17 


by the Senate was noted as follows in the ‘‘Times’”’: 

The Senate refused by vote of 49 to 23 to make these benefits retroactive 
to those paying taxes this year on 1927 incomes. 

Another amendment approved to-day was offered by Senator Frazier, 
of North Dakota, to increase the exemption on club dues from $10 to $25. 
Some time ago the Senate voted to retain the present tax of 10% upon club 
dues above the existing exemption of $10. 

An effort by Senator Reed of Pennsylvania to include in the taxable 
income of fire and life insurance companies, their profits from transactions 
on real estate, bonds and stocks, was defeated by vote of 49 to 23. 
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Senator Copeland called up his amendment to permit the Secretary 
of the Treasury to make agreements with foreign Governments in splitting 
the taxes applied to international bridges, but when Senator Borah, Chair- 
man of the Foreign Relations Committee, remarked that the Secretary 
could not make compacts with foreign Governments, Mr. Copeland with- 
drew his amendment for remodeling. 


Under an amendment to the bill adopted yesterday (May 18) 
men practicing professions would be allowed to deduct from 
their tax returns money spent in attending the conventions 
of the professional organizations. In stating this, Asso- 
ciated Press advices added: 

Senator Copeland of New York proposed the amendment, which was 
strenuously opposed by Chairman Smoot of the Finance Committee. The 
committee had declined to allow the exemptions. 

The opening of all income tax returns to public inspection was proposed 


in an amendment by Senator Norris of Nebraska, a leader of the West 
Republican Independent bloc. 








United States Chamber of Commerce Urges Reduction 
in Corporation Tax to 10% and Repeal of Estate 
Tax—Reaffirms Allegiance to Principles of Busi- 
ness Conduct Adopted in 1924. 


At its session on May 10 the Chamber of Commerce of 
the United States in annual convention in Washington, 
declared its ‘‘confidence in the general integrity and sound 
ideals of modern business. These are brought into high 
relief by recent disclosures of individual violation of estab- 
lished business practices,’’ said the Chamber in its declara- 
tions, which in part also said: 

American business is jealous of its good name, insists upon protecting 
its professional status by the maintenance of the highest standards, and 
intends scrupuously to discharge its collective responsibilities. 

Chief among such responsibilities is that of purging business of all 
those who indulge in commercial and political corruption and through 
resort to unclean or unworthy practices bring business into disrepute 
and shock the sensibilities of all decent citizens. 

The Chamber declares that the moral turpitude of corrupters of public 
servants is even greater than that of those whom they debauch. 

The Chamber emphasizes its principle of business conduct which pro- 
vides that ‘‘corporate forms do not absolve from or alter the moral obliga- 
tions of individuals.’’ It maintains that stockholders of corporations 
owe it to themselves, to the Government, and to the profession of business 
publicly to repudiate those who misrepresent them. Such stockholders 
cannot accept the profits flowing from corruption and escape the moral 
stigma which inheres in such profits. Neither can they permit those who 
act for them to profit personally through corrupt corporate transactions, 
or shield others who do. 

The Chamber reaffirms its allegiance to the principles of business conduct 
adopted at its annual meeting in 1924; and particularly does it reaffirm 
the principle that ‘‘business should render restrictive legislation unnecessary 
through so conducting itself as to deserve and inspire public confidence.” 


Government and Business. 


The very essence of civilization is that there be placed upon the indi- 
vidual only that degree of restraint which shall prevent his encroachment 
upon the righis of others, thus releasing to the utmost individual initiative 
in every proper direction. 

Our form of government most effectively expresses and maintains this 
principle. Within our basic law exists ample provision for such changes 
as may from time to time be necessary to safeguard our people. It is, 
therefore, essential that our Government should scrupulously refrain from 
entering any of the fields of transportation, communication, industry, and 
commerce, or any phase of business, when it can be successfully under- 
taken and conducted in the public interest by private enterprise. Any 
tendency of Governmnet to enter such fields should be carefully weighed 
in the light of its possible effect upon the very genius of our institutions. 


Federal Courts. 


The Chamber of Commerce of the United States pledges itself to the 
maintenance of those immutable principaies of government upon which our 
nation is founded. Experience has demonstrated that ours is the best scheme 
yet devised for the government of a free people. The 3 departments, the 
legislative, the judicial, and the executive, each has its separate functions. 
These departments were conceived, established and put into operations as 
essential parts of an effective machine. They must work together, but can- 
not and must not conflict with each other if our government is to endure and 
our people prosper. Any effort by the legislative branch to usurp or limit 
the functions of the judiciary must result in disaster. 

The Chamber deplores any and all efforts to obtain the adoption of legis- 
lation which tends to minimize the power or diminish the jurisdiction of the 
federal courts, or to substitute the legislative will for the discretion of the 
judge in the discharge of a judicial duty. 


Federal Taxation. 


The membership of the National Chamber has through referendum vote 
repeatedly gone on record for a proper equalization of the federal tax 
schedules. Despite continued large surpluses certain taxes levied for war 
purposes are still an unnecessary burden on the American public. We 
believe that the condition of the finances of the country to be expected will 
warrant the reduction of the corporation income tax to not more than 
10%, the elimination of the war excise taxes on particular businesses, and 
the repeal of the estate tax. These declarations have been convincingly 
supported in the report which was before the membership in Referendum 50. 








Herbert Hoover Closest Among Presidential Candidates 
to Standards Set for Office According to Secretary 
Mellon. 

Among the various Presidential candidates, Herbert 
Hoover “seems to come closest to the standards that we 
set for this high office,” according to Secretary of the 
Treasury Mellon, whose statement to this effect was made 
in Philadelphia on May 12 before the Pennsylvania dele- 
gates to the Republican National Convention, scheduled 
for next month in Kansas City. Secretary Mellon was 





chosen Chairman of the delegation; his remarks are given 
as follows in the Philadelphia “Record” : 
“I thank you for the honor you have done me in selecting me as 


your Chairman. It is a very real honor, for ours is a very real re- 
sponsibility. The man selected by the Republican convention as the 
nominee of our party will in all human probability be the next President 
of the United States. At Kansas City, therefore, we will not merely be 
nominating a candidate, but selecting a President. 

“Under the leadership of President Coolidge the record of the Republi- 
can party has been such as to entitle it to the confidence of the nation. 
It enjoys that confidence. The people will unquestionably give us a new 
grant of power if they are satisfied that the policies, principles and wise 
administrative practices which have given economy and efficiency in 
government and brought prosperity and contentment to the people, are to 
be continued. Our platform must furnish a definite pledge that they will. 
But more important than the platform is the nominee. His views, char- 
acter and record must be such as to furnish a guarantee that Republican 
principles will be upheld, that no backward steps will be taken and that 
the policies so successfully inaugurated and followed by our great President 
will be carried forward. “We hear much talk of the various candidates 
and of their policies. Among them all Mr. Hoover seems to come closest 
to the standard that we set for this high office. Between now and 
the convention, however, I recommend that we hold ourselves unpledged 
and uncommitted to any particular candidate, so that when we meet in 
caucus in Kansas City before the convention we will have the fullest liberty 
of choice to do as is best for Pennsylvania and the nation.” 

The same paper said: 

Following the caucus Secretary Mellon was asked to amplify his state- 
ment regarding Hoover and he did it in this way: 

“It seems to me that Mr. Hoover has covered the widest area and has 
made the greatest progress of any candidate in the field.” 

“Do you think that President Coolidge might be drafted for renomina- 
tion?” he was asked. 

The Secretary smiled and replied: “You know as much about that as 
I do.” 

Mr. Mellon said that he, himself, was not a candidate under any 
circumstances. He was asked if he would permit the delegates to give 
him a complimentary vote and answered that it would not mean anything 
because his name would not be presented to the convention. He refused 
to say whether the delegates would go to Hoover on the first ballot 
or to hazard a guess on how many ballots would be required to pick the 
nominee. 


Senator-elect Vare of Pennsylvania, in endorsing Secre- 


tary Mellon’s support of Hoover, said, in part: 

“The candidate who gives the best assurance of party success in No- 
vember should be our nominee and this can best be determined when 
the convention meets. 

“Many of my Republican friends believe that Secretary Hoover is the 
strongest choice that could be made and, as conditions now are, I share 
that opinion. His name and world-wide reputation would be a tower of 
strength to the Republican party. Believing that as matters now stand 
his nomination gives the best assurance of success, I and my friends are 
disposed to support him unless it plainly appears when convention meets 
that a stronger candidate can be named. The success of the party out- 
weighs all other considerations, and I will co-operate with Ohairman Mel- 
lon in helping to bring about the wisest result.” 





= 





Board of Tax Appeals Decides Against Government in 
Ford Tax Suit—Decision in Favor of Senator Couz? 
ens Upholds Right of Internal Revenue Bureau to 
Reopen Case. 


Following a decision handed down in Washington on May 5 
by the Board of Tax Appeals, in which the Government was 
overruled in its claim for additional taxes from Senator James 
Couzens and other former stockholders of the Ford Motor 
Co., the United States Court of Appeals decided on May 8 
that the Government will have to refund a total of $44,000,- 
000 to persons taxed excessively when they sold their stock 
n the Ford Motor Co. Regarding the findings of the U. 8. 
Court of Appeals (at Cincinnati), advices from that city 
iMay 8 to the New York ‘““Times” said: 


The decision was rendered in the excess tax recovery suit instituted 
by Mrs. Alice G. Kales, widow of a Detroit manufacturer. Charles 
Evans Hughes, former Secretary of State, represented her. She recovered 
approximately $3,000,000. 

Judges Arthur C. Denison of Grand Rapids, Mich.; Charles H. Moorman 
of Louisville, Ky.; and Loyal E. Knappen of Grand Rapids concurred 
in the decision. 

Mrs. Kales’s suit was in the nature of a test case and her victery favor- 
ably affected appeals through the Board of Tax Appeals by other exces- 
sively taxed former Ford Motor Co. stockholders. These and the an.ounts 
they automatically recover are: Senator James Couzens of Michigan, 
$10,900,000; Horace H. Rackham, $5,000,000; Paul Gray, $7,500,000; 
Horace Dodge Estate, $5,000,000; John W. Anderson, $1,600,000, and 
Mrs. Rosetta V. Hauss, $100,000. 

Mrs. Kales had owned 525 shares of Ford Motor stock in 1919, when 
the company made preparations to buy its stock from the holders. In- 
ternal Revenue Commissioner Roper valued the stock at $9,489.34 a 
share, and Mrs. Kales sold it for $12,500 a share, and paid taxes totaling 
$1,216,086.26. In 1922 Internal Revenue Commissioner Blair revalued 
the stock Mrs. Kales had sold and set its value at $2,500 a share. This 
made Mrs. Kales’s profits appear greater, and consequently increased 
the tax on her profits. She paid $2,627,309 additional assessment under 
protest at Commissioner Blair's command and filed suit in Detroit. The 
Detroit court found in her favor and the Internal Revenue Department. 
appealed the case to the court here. 

The Government was represented in the case by Herbert W. Clark, 
Special Assistant Attorney-General from San Francisco, and by W. H- 
Trigg of Washington, D. C., also an assistant. They contended that the 


revaluation was fully justified under the new Revenue Act of 1924. 

The decision of the Board of Tax}Appeals, handed down 
May 5, was given in the test case involving claims against 
Senator Couzens and eight other minority stockholders. 
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Senator Couzens contested the Government’s action to re- 
cover $10,000,000 additional taxes; in its claim the latter 
contended that the valuation of the Senator’s stock as of 
Mar. 1 1913, as fixed by Commissioner Roper at $9,489.34 
per share, was excessive and should have been valued at 
$2,634 a share. The Board, however, held to the view 
“that the fair market price or value of the stock . . . on 
Mar. 1 1913 was at the rate of $10,000 a share.”’ In its 
conclusions the Board said: 


The fair market price or value on March 1 1913, of the petitioner's 2,180 
shares of stock was $21,800,000. This is the basis prescribed by section 202 
(a) of the Revenue Act of 1918 for ascertaining the gain upon the sale in 
1919 for $29,308 ,857.90, and the gain is $7,508,857.90. From the facts it 
appears that the jeopardy assessments of March 1925, aggregating $10,- 
909,588.08 were attributable to the respondent's change in the computa- 
tion of this gain. 

Of this assessed amount of $10,909,588.08 respondent has already 
abated $1,454,284.98, and it is clear that in accordance with our decision 
the remaining $9,455,303.10 should also be abated. Whatever additional 
results for 1919 are derived from the decision in accordance with the Revenue 
Act of 1926 will require a further detailed computation. 


The “United States Daily” in its account May 7 of the 
Board’s findings stated: 

The Board's decision in the case was the longest it has ever written, 
covering roughly 219 mimeographed pages. It was written by J. M. 
Sternhagen. ©. H. Van Fossan, who with John J. Marquette and Mr. 
Sternhagen constituted the division which heard the case, wrote a con- 
curring opinion. W. C. Lansdon wrote the only dissenting opinion of the 
case, which was reviewed by the Board. Messrs. Smith, Morris, Arundel 
and Milliken did not participate. 

Mr. Van Fossan’s opinion dealt largely with the question of the Gov- 
ernment’s right to reopen the case and he concurred fully, he said, with 
the prevailing opinion of the Board, and in addition felt that a perusal of 
the letter was sufficient to remove the “‘cornerstone of the argument” as 
put forth by the taxpayers. 

As to valuation, Mr. Van Fossan declared that the basis of $10,000 
was to him ‘‘inescapable’’ and, further, he believed it fair to the taxpayers 
and the Government alike. He added that there was no method of for- 
mulae which could be said to be accurate in arriving at the figure settled 
upon and that the value finally determined comported “with sound and 
well reasonable judgment.”’ 

The opinion of Mr. Lansdon which dissented only in part held that the 
Commissioner of Internal Revenue had the legal right to reopen the case, 
nor did he believe that the fact that the case was closed by one Commissioner 
and reopened by another was material. He differed, however, with his 
associates as to the ultimate valuation. ‘The Roper valuation, he thought, 
was the proper one and felt that the Board should have gone no further 
than to have adopted that figure. 

Mr. Lansdon asserted that he could not subscribe to the assertion in the 
prevailing opinion that moral considerations were not material to Board’s 
findings. He recounted the details of the tentative valuation and said 
that while it could not be said, of course, that the Commissioner was party 
to the contract, it was obvious that the statements of the Commissioner as 
to valuation had been influencial. 

Counsel for the petitioners in the case were: Joseph E. Davies, John W. 
Davis, Arthur J. Lacy, Clarence E. Wilcox, Franklin D. Jones, Sidney T. 
Miller, Herbert Pope, E. Barrett Prettyman, Lewis H. Paddock, Raymond 
H. Berry, Montgomery B. Angell, Luman W. Goodenough and Russell 
H. McNatr. 

» The counsel for the Government were: A. W. Gregg, W. Hall Trigg, 
Floyd F. Toomey, E. C. Lake and J. F, Greaney. 


From the New York “Times” Washington dispatch we 
take the following regarding the action: 


Senator Couzens, who charged that the assessment made against him 
represented persecution by the Treasury because a committee he headed 
was inquiring deeply into the affairs of the Internal Revenue Bureau, re- 
tained eminent lawyers to defend him yesterday before the Board. It 
has been said that his counsel fees exceed a quarter of a million dollars. 


Controversy Began in 1925. 

The Mellon-Couzens controversy, as it has been generally referred to, 
began in March, 1925, when the additional assessment of $10,000,000 was 
made against Senator Couzens while his investigating committee was is- 
suing reports making sensational charges against the activities of the 
Internal Revenue Bureau in settling back tax cases. 

Secretary Mellon and the Senator also were engaged at that time in 
an intensely bitter exchange of communications relative to the wisdom 
of reducing surtax rates. 

In the heat of the conflict the participants did not mince words, the 
Senator asserting that Mr. Mellon sought reduced surtaxes to benefit the 
rich and the Treasury responding with the declaration that the Senator 
was in a strong strategical position to oppose rapid reduction of high surtax 
rates because practically all of his great fortune had been placed by him in 
tax-exempt Government securities. 

The climax came when, virtually without warning, the Treasury De- 
partment filed a claim for additional taxes against the Senator, alleging 
that a settlement of his taxes which he had made with the Government during 
the Administration of Woodrow Wilson, when Daniel C. Roper was Com- 
missioner of Internal Revenue, was improper and should be reviewed. The 
move came as a great surprise, as the case had been considered ‘‘closed,’ 
and up to that time there had been no public criticism of the agreement. 


Glass Entered the Debate. 


Senator Carter Glass of Virginia, who was Secretary of the Treasury 
when the so-called Couzens tax case was closed by Commissioner Roper, 
was aroused by the action of the Treasury, finding in it a reflection upon 
his administration of the department. A historic debate ensued, during 
which Mr. Glass, who had been regarded as a close friend and admirer of 
Secretary Mellon, aimed critical words at the Cabinet officer for what had 
been done, and Senator Couzens made his charge that the Treasury was 
guilty of persecuting him because he was delving too deeply into its affairs, 

The controversy proved to be of great public interest from other angles. 
for much of the romantic history of how huge fortunes were made out of 
meager investments, as a result of the phenomenal success of the Ford 
Motor Co., was brought to light. It was shown, for instance, that in the 
case of Senator Couzens his total investment in Ford Motor stock was not 
more than $44,900. and that he had sold out in 1919 for $29,308,857. 

The basis of the claim made against Senator Couzens by the Treasury 
Department was that the valuation of his stock as of March 1 1913, as fixed 





by Commissioner Roper at $9,489.34 per share, was excessive and that it 
should have been valued at but $2,634 a share. 

Under the tax law of 1918 Senator Couzens had been called upon to pay 
taxes on his profits based on the value of the property on March 1 1913, 
and the sum which he received at the time he made the sale. Senator 
Couzens owned 2,180 shares of Ford stock, which was worth in March 1913, 
on the basis of Commissioner Roper’s valuation, $20,686,761.20. He sold 
the 2,180 shares in 1919 for $29,308,857.90, thus showing a profit of $8,- 
622,096.70. On his income for 1919, which was represented almost entirely 
by the profits on the sale of these shares, he paid a tax of $6,075,103.83. 


The Treasury's Contention. 

The Treasury Department in its claim first contended that the March 1 
1913 value should have been only $2.634 a share and then raised the esti- 
mate to $3,547.84ashare. This would show a profit as between the March 
1913 value and the selling price of $21,574,406.70 instead of the profit of 
$8,622 ,096.70 as figured on the basis of the March 1913 valuation fixed by 
Commissioner Roper. 

In other words, the Senator’s taxable income as a result of the sale of 
his minority interest in the Ford company was increased by the Mellon 
calculation by $12,952,310, and on this amount the additional taxes of 
approximately $10,000,000 were demanded. 

These taxes, it should be remembered, were being assessed under the 
tax law of 1918, when the high surtaxes were in force and in the case of 
great profits called for from 50 to 73% of the profits realized. 

Among counsel who appeared for Senator Counzens were John W. 
Davis, Democratic nominee for President in 1924, and Joseph E. Davies, 
former Federal Trade Commissioner. A. W. Gregg, former solicitor for 
the Internal Revenue Bureau, a young man under 30 years of age, whose 
grasp of questions pertaining to tax legislation resulted in his being chose 
right-hand man of Secretary Mellon in such matters, headed the Govern- 
ment array of lawyers. 

The claim was first made against Senator Couzens, and then was ex- 
tended to the other Ford stockholders who sold out. 

The additional tax assessments made by the Treasury in nine cases, 
as they stood when they were placed before the Board of Tax Appeals 
by the defendants, follow: 


Pe --, lh ith el aera al lalihdlgaiadins $9,455,303.10 
08 Up SR iid nated Sen obbabeeeeebeenibatnoton 84,404.83 
2 Eo ccdininmmuianbictbasnbnabodnbans 4,337 ,295.20 
Horace E. I se sts thecntin ice bate cibenicashk ancceid tn a nhac ¥ :295.20 
Horace H. OE. L.wonsduesesin abs vosbascoisvanscad 4,337 ,295.20 
DR OF s: RRs cctccndddcbsvdccccodsensdsebeews J ,826.35 
PE Th. OG ccciktiintncnnmesun ctingddgensmnseesnnnadias 2,277 079.88 
TO a. on estes dean ean naa ieee 2,277 079.88 
Philip H. Gray Hetate. ......222... 2c ence ccc cccwescone 2,277 079.88 
POG con ctinttibibdibbbnaiidind iembbinines nabisinsin $30,821,659.52 


By reason of modifications made during trial these amounts were changed 
to some extent. 

Basis of Board's Ruling. 

In its decision the Board said that there were two issues common to all: 

“1. Whether, in the circumstances shown by the evidence, the question 
of the fair market price or value on March 1 1913 of the stock of the Ford 
Motor Co., as the basis for computing the gain on its sale in 1919, was 
open for determination by the respondent Commissioner in determining 
a deficiency or rejecting claim in abatement antecedent to this proceeding 
and is open for re-determination in this proceeding. 

“2. If so, what was the fair market price or value on March 1 1913 of 
the Ford stock?’’ 

In brief, the findings of the Board of Tax Appeals were that all facts 
before it showed that at $9,489.34 a share, as of March 1 1913 the stock 
held by Senator Couzens (and therefore that held by the other minority 
stockholders) was undervalued rather than overvalued by Commissioner 
Roper and that, in the opinion of the Board, the actual value of the stock 
was not less than $10,000 a share. 

The Board held, however, that it was within the authority of the Treasury 
Department, as represented by Commissioner of Internal Revenue David 
H. Blair, to reopen the case in 1925. It took a critical view of the action of 
Commissioner Roper in making a valuation of the stock held by Senator 
Couzens, apparently holding to the viewpoint that the Internal Revenue 
Bureau should determine whether the valuation placed by the taxpayer 
was correct, after it had been made, rather than take the initiative itself. 


How Couzens Got His Stock. 

The manner in which Senator Couzens acquired about $44,900 worth of 
stock of the Ford company, which he later sold for more than $29,000,000, 
proved to be one of the interesting sections of the report of the Board. 

“He (Couzens) acquired the stock as follows: On June 18 1905, as one of 
original incorporators of the Ford Motor Co. of Michigan, he subscribed 
for twenty-five shares for the price of $2,500, which he paid $1,000 in cash 
and $1,500 in four-month notes, which notes he thereafter paid in full. 

“One share of this stock he held for his sister, Mrs. Rosetta V. Hauss, 
in consideration of $100 therefore paid to him by her. There was thus a 
net cost ot the petitioner of $2,400 for twenty-four shares. 

“On or about May 15 1907, he acquired from Albert Strelow fifty shares 
of stock in the Ford Motor Co., together with thirty-one shares of stock in 
the Ford Motor Co. of Canada, for a total price of $25,000. On or about 
Sept. 12 1907, he acquired from Charles H. Bennett and Vernon C. Fry 
thirty-five shares for $17,500. On or about Oct. 22 1908, he received a 
stock dividend of 1,900% or 2,071 shares. This made a total of 2,180 
shares then owned by him, and sold as aforesaid.” 

The Board then said that Couzens was assessed $6,075,103.83 in taxes 
in 1920 on his 1919 income and that this was paid. 

The Board refused to take any notice of the charges of bad faith that 
were tossed back and forth by Senator Couzens and the Treasury 
ment. In its decision, written by Commissioner Sternhagen, it touched on 
this phase of the matter while it was dealing with the authority of Com- 
missioner Blair to reopen the case In this connection, the Board said: 

“We are therefore of opinion that the respondent had full power and 
authority to make such determination of deficiency as he did and that he 
was not precluded from so doing by reason of the prior action of any Com- 
missioner, including himseif, and that the determination of the deficiency 
was valid, subject only to redetermination by this Board. 

“We refrain entirely from considering or expressing any view upon 
the several suggestions made as to the moral aspects of the matter or 
the criticisms urged as to the wisdom or ethics of the respondent’s con- 


duct, since we regard such considerations as not within the domain of our 
official judgment.’ 


Status of Roper Valuation. 

The Board said that the first assessments made against Senator Couzens 
aggregated $10,909,588.08, based on a March 1913 value of $2,634 a share, 
and that this value later was raised to $3,547.84 a share, bringing the 
assessment against Couzens down to about $9.400,000. 

“The defendent, Couzens,”’ the decision foges on to say, ‘‘claimed that the 
so-called Roper valuation of $9,489.34 a share was official and authorita- 
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tive and had the effect of a closed determination of fact; that it is binding 
upon the respondent and the Government by way of ‘estoppel or necessary 
administrative practice.’ *’ 

This claim, however, the Board rejected. 

The Board then gave consideration to the act of Commissioner Roper in 
making a valuation for Couzens. It quoted the law as to the duties of 
the Commissioner and then said: 


“The itself is reasonably clear, and since it has served with- 
out any for more than sixty-three years, we should 
refrain no ecessarily. But broad as the language of 
Section 321 is, it is Boe Site ser seen interpretation it can 
comprehend a to make icial t of y me 

or collection of a 


action Within the purview ofa taxing stat 
“Such a duty, under this ge 


for it is not conceiva 


ire pewe \ Ss grant for some the req bat an Stel tory an 
Vv r u an a 
and it to others. Nor would he have the power by his own t to 


exercise the duty for a time as a matter of policy and then to discontinue it.’’ 
After receiving the Saree of Commissioner Roper’s memorandum of 
valuation, the board said 
“It is our opinion, therefore, that, without looking into other considera- 
tions than those discussed, there 1 is 


no estop l in the present case in favor 
of tow based upen the Roper vateat ion, because such valuation 


authorised not intended to be binding and there was no neces- 
oary or justifiable reliance thereon.’’ 


Success of Ford Management. 

The Board said that ‘‘the most striking and outstanding impression 
derived from the evidence as to value is that all the facts and circumstances 
point upward and are in favor of a high price rather than a low price. 

“There was nothing haphazard in the company’s experience. The suc- 
cess was the outcome of reasoned judgment, faith of its managers in the 
soundness of its policy , and courage and pertinacity to carry it through. 

“The Government stresses as ‘the greatest risk of the Ford Motor Co. 
the vagaries of Henry Ford and the chances of his sudden death. hese 
were. of course. risks which would be considered by a reasonable seller and 
buyer. The difficulty is in measuring them. There is nothing in the 
record to suggest the view that in 1913 Henry Ford had been unfavorably 
disposed toward the business or had done anything detrimental to its 
advancement, and there was no reason to infer that he ever would. 

“If, as is suggested, he was eccentric or had the proverbial unreliability 
of a genius, there are no illustrations of these characteristics in this record 
prior to March 1 1913, and nothing to indicate that they were latent. 
Nor is there any reason in the record to fear his untimely death or, if it 
occurred, that it would threaten the future of the business.” 








Senate Resolution Calling for Inquiry into Operation 
of Chain Store System. 


The United States Senate adopted without debate on 
May 12 a resolution directing the Federal Trade Commission 
to inquire into the chain store system of marketing and dis- 
tribution. The resolution, which was introduced on May 5 
by Senator Brookhart (Republican) of Iowa, according to 
the “‘Herald Tribune,” is backed by the National Retail 
Grocers’ Association and its counsel, John Cunningham, 
and by various organizations of retailers, and is looked on 
as one of the opening guns of the war against chain stores 
by the small and independent stores outside of the chains. 
The following is the text of the resolution as agreed to by 
the Senate: 

Whereas, It is estimated that from 1921 to 1927 the retail sales of all 
chain stores have increased from approximately 4% to 16% of all retail 
sales; and 

Whereas, There are estimated to be less than 4,000 chain stores systems 
with over 100,000 stores; and 

Whereas, Many of these chains operate from 100 to several thousand 
stores; and 

Whereas, There have been numerous consolidations of chain stores 
throughout the history of the movement, and particularly in the last few 
years; and 

Whereas, These chain stores now control a substantial proportion of the 
distribution of certain commodities in certain cities, are rapidly increasing 
this proportion of control in these and other cities, and are beginning to 
extend this system of merchandising into country districts as well; and 

Whereas, The continuance of the growth of chain-store distribution and 
the consolidation of such chain stores may result in the development of 
monopolistic organizations in certain lines of retail distribution; and 

Whereas, Many of these concerns, though engaged in inter-State com- 
merce in buying, may not be engaged in inter-State commerce in selling; and 

Whereas, In consequence the extent to which such consolidations are now, 
or should be made, amenable to the jurisdiction of the Federal anti-trust 
laws is a matter of serious concern to the public; Now, therefore, be it 

Resolved, That the Federal Trade Commission is hereby directed to under- 
take an inquiry into the chain-store system of marketing and distribution 
as conducted by manufacturing, wholesaling, retailing or other types of 
chain stores and to ascertain and report to the Senate (1) the extent to which 
such consolidations have been effected in violation of the anti-trust laws, if 
at all; (2) the extent to which consolidations or combinations of such or- 
ganizations are susceptible to regulation under the Federal Trade Commis- 
sion Act or the anti-trust laws, if at all; and (3) what legislation, if any, 
should be enacted for the purpose of regulating and controlling chain-store 
distribution. 

And for the information of the Senate in connection with the aforesaid 
subdivisions (1), (2) and (3) of this resolution the Commission is directed 
to inquire into and report in full to the Senate (a) the extent to which the 
chain-store movement has tended to create a monopoly or concentration 
of control in the distribution of any commodity either locally or nationally: 
(b) evidence indicating existence of unfair metheds of competition in com- 
merce or of agreements, conspiracies or combinations in restraint of trade 
involving chain-store distribution; (c) the advantages or disadvantages of 
chain-store distribution in comparison with those of other types of dis- 
butrition as shown by prices, costs, profits and margins, quality of goods 
nd aservices rendered by chain stores and other distributors or resulting 
from integration, managerial efficiency, low overhead or other similar 
causes; (d) how far the rapid increase in the chain-store system of distri- 
bution is based upon actual savings in costs of management and operation 
and how far upon quantity prices available only to chain-store distributors 
er any Class of them; (e) whether or not such quantity prices constitute a 
violation of either the Federal Trade Commission Act, the Clayton Act 
or any other statute; and (f) what legislation, if any, should be enacted with 
reference to such quantity prices. 





—= 
Prior to the introduction of the bill in Congress, the 
“Times” in its issue of May 2 printed the following: 

Common sense applied by courts and legislative bodies has stopped 
the rush to introduce bilis designed to limit the number of chain stores in 
certain States or to tax chain-store organizations operating more than & 
given number of stores, Hubert T. Parson, President of F. W. Woolworth 
Co., said yesterday. 

His company was one of the outstanding chain-store organizations 
to combat such proposals, Mr. Parson said, and the fact that a number 
of State Legislatures had been opposed to the bills had greatly aided in 
the camapign. Bills continue to be introduced, he added, only to be 
killed in committee, on the floor of the Legislature, or in the courts. 

“An outstanding success for the chain stores was brought about recently 
in Maryland,” said Mr. Parson. “The State body adopted a bill aimed 
directly at chain stores, but a judge in one of the State courts granted an 
injunction restraining enforcement of the Act. In granting the injunction 
the judge pointed out that ‘as the chain stores have developed in numbers, 
resources, capital and efficiency, they have. perhaps become essential 
for the efficient distribution of merchandise to the public’.” 

The same paper in its issue of May 13 said in part: 

Commenting yesterday on the proposed investigation, John A. Hartford, 
President of the Great Atlantic and Pacific Tea Co., said that in three 
States—North Carolina, South Carolina and Georgia—legislation has 
already been enacted which imposes an additional tax on chain stores as 
such. In Maryland, he added, a law was passed forbidding the ownership’of 
more than 5 stores in the County of Cumberland by one person or corporation 
This legislation, Mr. Hartford further said, has all been recent, and while 
the interest back of it have attempted to secure similar laws in other States, 
the attempts have been unsuccessful. 

“The North Carolina and Maryland statutes have both been held un 
constitutional by the lower courts of those States,”’ he continued. “Suit 
has been started to test the Georgia law. The case has not yet come to trial, 
but meanwhile the Court has granted a temporary injunction restraining 


the enforcement of the stautue pending the trial. No attempt has yet been 
made to enforce the South Carolina law. 


Legislation Proved Unsound, 

“The court decisions thus far rendered confirm our views that this legis- 
lation is economically unsound, as well as illegal. For example, the Mary- 
land court, in an elaborate opinion, has pointed out that chain stores are in 
no way against public policy, but, on the contrary, are a benefit in reducing 
the cost of distribution from the producer to the consumer and thereby 
lowering the cost of living. 

“‘With respect to the resolutions recently introduced in Congress proposing 
an investigation of chain stores by the Federal Trade Commission, our 
position, would naturally be that we know of nothing that requires investi- 
gation and that there is really no more reason for investigating chain stores 
than for investigating any other commercial activity. We have nothing to 
fear from any such investigation, and our only feeling about it is one of 
doubt as to whether such action should be taken without some good reason 
therefor being apparent. If sufficient reasons appear to justify an inquiry 
into the industry as a whole, however, our company would welcome it.”’ 








House Passes Morin Bill for Government Operation 
of Nitrate Plant at Muscle Shoals—Governors 
of Investment Bankers’ Association Opposed to 
Proposal. 


The House of Representatives on May 16 passed by a 
vote of 251 to 165 the Morin bill for Government operation 
of the $160,000,000 power and nitrate plant at Muscle 
Shoals. Washington advices May 16 to the “Times” 
— Senate accepts this House substitute for the resolution by Senator 
Norris which it approved, the bill will go to the President, who is expected 


to sign it, thereby ending the uncertainty which has enveloped the project 
for 10 years. 


The Morin bill provides for a $10,000,000 Government corporation to 
manufacture and sell fixed nitrogen for use in fertilizer and to sell surlpus 
power. The bill also authorizes completion of dam No. 2 and its steam 
plant and appropriates $2,000,000 for a dam on Cove Creek, in Tennessee, 
400 miles up the river from Muscle Shoals. 

As reported by the Military Commitee, the bill provided for the manu- 
facture and retail sale of fertilizer, a proposal that brought scores of fer- 


tilizer manufacturers to Washington to protest against Government par- 
ticipation in business. 


Senate Provided for Experiments. 
Friends of the House bill insisted that elimination of the provision under 


which the Government would have gone into the fertilizer business did away 
with the principal objections to the measure. 

The Norris resolution, passed by the Senate earlier in the session, simply 
provided for the completion of dam No. 2 and authorized an appropriation 
of $10,000,000 for the Department of Agriculture to exepriment in the 
manufacture of fertilizer and to sell surplus power. 


The Board of Governors of the Investment Bankers’ 
Association of America, at its regular meeting at White 
Sulphur Springs, W. Va., on May 15 unanimously adopted 
and sent to Nicholas Longworth, Speaker of the House, a 
resolution opposing the Senate joint resolution which as 
amended would utilize the Muscle Shoals properties by 
having the Federal Government engage in the business of 
manufacturing fertilizers and selling them at retail. The 
protest according to the ‘‘Evening Post” says: 

We feel that for the Government to go into the business of manufacturing 
and selling fertilizers would be unfair competition with established private 
enterprises and would be contrary to that great fundamental principle on 
which our Government has always operated—namely, that the Government 
should not attempt to do for the citizen what private enterprises can de 
equally as well or more efficiently. 

Charging that “a malicious attempt is being made to rail- 
road through Congress a resolution which would cripple and 
destroy a basic American industry and open the way to 
Government ownership of industry on a scale hitherto un- 
heard of,” Charles J. Brand, Executive Secretary of the 
National Fertilizer Association, on May 14 appealed to 
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public sentiment”to intervene in opposition to the passage 
by Congress of the Muscle Shoais bill by the House. Mr. 
Brand asserts this bill would place the Government in the 
business of manufacturing and selling commercial fertilizer 
on a@ basis certain to cripple and destroy the fertilizer in- 
dustry, comprised of 600 individual manufacturers with a 
combined capital investment of over $300,000,000. 








Senate Resolution Requesting U. S. Supreme Court to 
Permit D. R. Richberg to Intervene in O’Fallon 
Railroad Valuation Proceedings. 


By a vote of 46 to 31 the Senate on May 7 adopted a 
resolution “respectfully” requesting the Supreme Court of 
the United States to permit Donald R. Richberg, Counsel 
for the National Conference on Valuation, to intervene in 
the pending St. Louis & O’Fallon railroad valuation case. 
The resolution was sponsored by Representative Norris 
(Republican) of Nebraska, who in explanation said: 

There is pending before the Supreme Court a case having to do with 
the valuation of American Railroads, a case involving more money and 
greater values than any other litigation that has ever been commenced 
in the history of the world, and one in which the amounts, whatever they 
may be, must be paid by all the people of the Uniied States, almost 
regardless of their wealth, but dependent mostly in proportion to the food 
they eat and the clothes they wear. This organization of which incidently 
I happen to be the President at the present time, is national in its scope; 
it has participated in this case from the very beginning; and I think I 
can say, without casting any reflections upon anyone connected with the 
case in any way, that the representative of the organization presented to 
the Inter-State Commerce Oommission an argument and a brief which 
were more closely followed in the deliberations and decision of the Inter- 
State Commerce Commission than any other brief or any other argument 
that was there made. The decision reached might have come anyway, 
but the National Conference on Valuation of American Railroads, which 
is not organized for profit, and is composed of Senators, Representatives, 
Governors, and the representatives of the leading organizations of a social 
and civic nature all over the United States, has only one thing in mind, 
and that is to have a full complete argument under the law before the 
Supreme QOourt. It is confronted, however, with the condition that under 
the rules of the Supreme Court, without the consent of the both parties, 
the organization through its attorney will not be allowed to be heard. 
The attorney has undertaken to get the consent of the railroads in this 
matter, but has failed to get it. I say that even without criticizing the 
railroad attorneys for their action in declining to give consent, the object 
of the resolutidn is to permit this attorney to make an argument and file 
a brief in the Supreme Court in that case. 

In noting the adoption of the resolution the New York 


“Times” Washington dispatch May 7 stated: 


The resolution was debated two hours, a dozen leading Senatorial 
lawyers expressing themselves on the constitutional issues raised by the 
proposdl to advise the Supreme Court concerning pending litigation. 

Supporters of the resolution admitted that it had no precedent, but ar- 
gued that there was no impropriety in the request. Opponents of the pro- 
posal called it “unprecedented” and “unwarranted” interference with the 
prerogatives of the judiciary. 

Senator Reed of Pennsylvania led the attack on the Norris resolution, 
declaring that for the first time in American history the Senate was be- 
ing put in the position of interfering with the Court, a co-ordinate branch 
of the Government. Senator Shortridge, supporting Mr. Reed, said the 
Senate had, through its many investigations in recent years, resolved 
itself into a Grand Jury, and otherwise exceeded its constitutional powers. 

Objection was also raised by Senators Fess, Bratton, Bruce and King 
to Senatorial interference with the judiciary. Senator Norris was sup- 
ported by Senators Borah, Walsh of Montana, Wheeler and Pittman. 
Party lines went down in the final vote, nineteen Republicans and Senator 
Shipstead, the lone Farmer-Laborite, advocating the resolution, while 
twenty-two Republicans and mine Democrats voted against it. The 
radical group favored it, while Eastern Republicans and conservatives in 
both parties from various sections opposed it. 

In opposing the resolution, Senator Reed and others insisted that they 
had no objection to the intervention of Mr. Richberg in the case and 
thought the Supreme Court would permit him to act as an “amicus 
curiae” without any Senatorial advice on the matter. 

The National Conference on Valuation of American Railroads was 
formed by Progressive groups several years ago and is headed by Sen- 
ator Norris. Mr. Richberg appeared in its behalf in the pending case 
before the Inter-State Commerce Commission and in the lower court. 
The railroads have appealed from the lower court decision, which upheld 
the commission’s ruling with respect to the determination of valuation 
for rate-making and recapture purposes. 

The following is the resolution in the form in which it 


was adopted by the Senate. 


8S. Res. 222.—Resolution. 


Whereas in May, 1923, the National Conference on Valuation of Ameri- 
ean Railroads was organized for the purpose of securing a fair valuation 
of the railroads of the United States, and for the purpose, in behalf of 
the public interest of the people of the United States, of appearing by 
counsel before the Inter-State Commerce Commission and the courts, with 
a view of preventing an overvaluation of railroads. Said National Con- 
ference on Valuation was organized through the participation and co- 
operation of Senators, Representatives, governors of various States, mayors 
of some of the principal cities of the United States, several farm, agri- 
cultural, and labor organizations, traveling salesmen’s associations, and 
national organizations of railway employees, and many similar organiza- 
tions and imdividuals of national importance; and 

Whereas by order of the Inter-State Commerce Commission, the National 
Conference on Valuation has been, since 1923, a party to all valuation pro- 
ceedings, has participated in said proceedings, has received notice of all 
hearings and copies of all the valuation reports, and has been recognized by 
the commission as a representative of substantial public interests, and of 
a large percentage of travelers, shippers and consumers dependent upon 
the railroads for transportation, and of organizations of employees engaged 
in such transportation, all of which persons have a vital and continuous 





Richberg as its counsel, who, as representing said National Conference, 
has advocated principles and methods of valuation which have been op- 
posed by the railroads, but have been widely accepted by lawyers and 
economists of the highest standing, many of which principles and methods 
of valuation have met with the approval of the commission ; 

Whereas when the commission considered in public hearing the report 
upon which its order was based determining the value of the property of the 
Saint Louis and O’Fallon Railway Company, the said Donald R, Richberg 
as counsel for the National Conference on Valuation, was the only repre- 
sentative of a party to the proceeding who argued orally and by briefs 
in favor of the proposed report of the commission, while the official 
for the commission made no argument for or against said report; and 

Whereas suit has been brought by the Saint Louis and O’Fallon Railway 
Company to set aside the order of the Interstate Commerce Commission 
fixing the value of its property, which suit is generally accepted as a 
test case to determine the principiles of railroad valuation for rate making 
and recapture pu: poses, and has already been heurd by a three-judge statu- 
tory court which refused to set aside the order of the commission, and 
which suit is to be heard on the appeal of the railroad which has been 
taken to the Supreme Court of the United States; and 

Whereas under the circumstances set forth, it would seem that the 
National Conference on Valuation, represented by the said Donald R. Rich- 
berg, having advocated the action taken by the commission in said case, 
should be heard on the appeal of the railroad to the courts to set aside the 
order of the commission; and 

Whereas the said Donald R. Richberg, as counsel for the National Con- 
ference on Valuation, was permitted to present an argument to the statutory 
three-judge court which heard the O’Fallon case, but, the National Confer- 
ence on Valuation not being permitted to intervene as a party to the 
proceeding, its counsel must make application to the Supreme Court for 
leave to be heard in the appeal now pending, which application, being 
addressed to the discretion of the court, involves, priimarily, consideration 
of what is in the public interest; and 

Whereas depending upon the valuation principles and methods which 
may be determined by the O’Fallon case, the aggregate valuation placed on 
railroad properties may differ to the extent of many billions of dollars, 
with a conseqiert difference in the aggregate of transportation rates 
amounting to hundreds of millions of dollars, se that the O’Fallon case as 
a test case involves issues of wide and exceptional public interest and of 
9 a consequence to all the people of the United States: Therefore 

Resolved, That the Senate expresses its approval of the application of 
counsel for the National Conference on Valuation for leave to participate 
in the hearing of the O’Fallon case in the Supreme Court, without thereby 
expressing its approval or disapproval of the arguments of counsel and 
without thereby intimating any opinion regarding the issues in the case; 
and be it further 

Resolved, That the Senate hereby most respectfully requests the Supreme 
Court to permit the said Donald R. Richberg, as counsel for the said 
National Conference on Valuation, to appear as amicus curiae in said O’Fal- 
lon case for the purpose of making oral argument and filing a briet therein. 


Newly Elected Officers of Chamber of Commerce of the 
_ _}{UnitedjStates. 

“The Board of Directors of the Chamber of Commerce of 

the United States, at a meeting in Washington, May 11 

following conclusion of the chamber’s sixteenth annual con- 


vention, elected the following officers for the ensuing year: 
Chairman of the Board of Directors, Joseph H. Defrees of Chicago. 
President, William Butterworth of Moline, Ill., President Deere & Co. 
Vice-President East Division, Alfred J. Brosseau of New York, President 
Mack Trucks, Inc. 
Vice-President South Central Division, Robert R. Ellis, Memphis, Tenn., 
President, Hessig-Ellis Drug Co. 
Vice-President, North Central Division, Robert P. Lamont, Chicago, 
President, American Steel Foundries. 
Vice-President Western Division, Paul Shoup, San Francisco, Executive 
Vice-President , Southern Pacific Co. 


Mr. Defrees, who is a lawyer and business man of Chicago, 
succeeds as Chairman of the board, Judge Edwin B. Parker, 
who declined re-election because of the prospect that his 
service as arbiter under the War Claims Act and other duties 
would take all of his time. Mr. Butterworth succeeds 
Lewis E. Pierson, of New York, who also declined re-election 
because of the press of personal business. At its conclud- 
ing session the convention re-elected Frederick J. Haynes, 
of Detroit, Chairman of the board, Dodge Motor Co., as a 
director over W. Edwin Wells, of East Liverpool, Ohio, 
Homer Laughlin China. Co. 








Annual Meeting of National Industrial Conference 
Board, Inc. 


The National Industrial Conference Board at its twelfth 
annual meeting May 17 at the Hotel Astor, New York, re- 
elected Loyall A. Osborne, President of the Westinghouse 
Electric International Co., as Chairman of the Board for 
the ensuing year, and he will thus again be closely associated 
with Magnus W. Alexander, who continues as President and 
chief executive of the organization. Fred I. Kent, director 
of the Bankers Trust Co., was re-elected Treasurer of the 
Conference Board; and the following Vice-Chairmen were 
elected: Charles Cheney, President of Cheney Brothers, 
South Manchester, Conn.; Irenee du Pont, Chairman of 
the finance committee of E. I. du Pont de Nemours & Co.; 
Wilmington, Del.; Herbert F. Perkins, First Vice-President 
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of the International Harvester Co., Chicago, Ill., and George 
8. Harris, President of the Exposition Cotton Mills, At- 
lanta, Ga. The executive committee for the ensuing year 
will be composed of the following: William D. Baldwin, 
Chairman of Otis Elevator Co. (re-elected); A. Farwell 
Bemis, Chairman of Bemis Brothers Bag Co., Boston, Mass.; 
Cornelius F. Kelley, President of Anaconda Copper Mining 
Co. (re-elected); William H. Nichols Jr., President of Gen- 
eral Chemical Co., as well as the officers of the board. Com- 
menting on Mr. Osborne’s election, President Alexander said: 


Although Mr. Osborne was re-elected to the position of Chairman of the 
National Industrial Conference Board, this was no empty formality. The 
distinguished representatives of American industry comprising the board 
felt the need of Mr. Osborne’s sound judgment and great knowledge of 
industrial affairs, both domestic and foreign, in the councils of the Confer- 
nce Board. The members therefore are gratified that the board will have 
the benefit of his services for a third year. 

Mr. Osborne is not only a prominent figure in the electrical industry, 
but has gained international recognition for the excellence of his work in 
broader fields. He was appointed a member of the National War Labor 
Board; he has been twice decorated by the Emperor of Japan for his con- 
structive technical work in that country, and he has been made Com- 
mendatore of the Order of the Crown of Italy for his contributions to Italian 
educational progress. 

In one of his addresses he stated that one of the greatest problems of an 
industrial and economic life is that of securing for American workers an 
assured continuity of employment at good wages. It is his recognition of 
the part played by the National Industrial Conference Board in helping 
to attain this ideal that has so deeply interested him in its work. 








Subscriptions to Fund for Museum of City of New York. 


Among the contributors to the fund which is being raised 
for the construction of a building for the proposed Museum 
of the City of New York is Governor Smith, whose contribu- 
tion ($100) was enclosed in the following letter to James 
Speyer, Chairman of the Finance Committee: 


STATE OF NEW YORK 
Executive Chamber 
Albany. 
ane E. Smith, 
Governor. 


M 1928. 
Mr. James Spey wen 
Chairma 


n,  Pensnes Committ 
Museum of th of oe pg ty of Neto ew York, 


New York 
My dear Mr. in _— 


We of New York are citizens of no mean city. We love our generous 
town, its hospitality and its interest in hemes Uetage ho neater where they 
comefrom. New York is the commercial , financial centre of the world. 

The project for the establishment of a permanent museum for the Ci 
of New York in which en ee Yor: 
citizens are interested has my hearty supeers 

Such a museum will have not only far 


reaching educational value, but 
the visible and the devel jopment of the city which the museum will 
represent will ulate that civic pride without which no city can long 


ure. 
aowlodge, bride an ie aad. OE _ See in this movement to promote 
E please find my contribution to the cause. 

hago ae y jamedd A 

ALFRED E. SMITH. 
Since the publication in our issue of May 12, page 2913, 

of a list of the donors, the following additional list has been 
made public: 

$10,000 
Mr. and Mrs. James N. Hill 

Mrs. William Sloane 


$5,000 
Arthur Curtiss James 


Walter Jennings 


$3,000 
Mr. and Mrs. Benjamin Moore Mrs. Frederick Pearson 
$2,500 
“A Friend’ 
$1,000 
Susan D. Bliss Mrs. De Lancey Kane yore T. Rosen 
Harris Fah: k W. Lamont L. Sinsheimer 
Mrs. T. Hoyt Edward C. Moore Jr. fe: V. R. Thayer 
Mrs. C. M. Hyde De — C. A. Wimp cimer 
Mrs. H. Ten Broeck Mr. and Kenneth 
Jacquelin O’Brien 


Misses 8. Grace and 


Mr. and iin Walter 
Jane K. Fraser Hirsch 


Robert Lehman 
Louis Marshall 


$250 
Frank Lewisohn 


Carl H. Pforzheimer 
Mr. and Mrs. H. E. 


W.L. Hernstadt Rogers 
Harold M. Lehman Maurice Wertheim 


Mr. and Mrs. H. G. George 8. Silzer 
Bartol George V. peoCiesiney John V. yeas Pelt 
J. Insley zine eg G. Merrill Miss E. M. K. Wet- . 


Mrs. H. Flagler, B. 
David H. Breer 


Ehrich Galleries 


Rosenheim 


more 
Xitted i F. Seligsberg 


$200 

Alfred W. Jenkins Mr. and Mrs. R. M. Lowitz 
$150 

M. Heimerdinger 
$100 

Frederick Dietrich 


Douglas L. Elliman 
Herbert Grunebaum 


Mrs. Paul Gottheil 


Pandolph Hi iaery 
Carl Boschwitz 


Cc. G. dtachelberg 
Jules Breuchaud W.deF. Haynes Leopold 8 
Charles 8. Butler Mrs. M. Heimer- Miss Mary Taber 
George H. Church dinger Mrs. T. D. Thacher 
Mrs. C. 8. Day _ Alfonso P. Villa 
$75 


Louis Carreau 


$50 
Frederick Hencken 
eenees | Regents 
Mrs. . Lanier 


by- 
. Hirchfeld 
Reinhard A. Hohaus 
Miss Maude Mattison 


Samuel R. Betts 
Miss E. D. Bowen 
Mrs. J. M. Ellsworth 


Col. E . Austin H.H 
Mrs. M. Bie Campbell 
Harry Eisenbach & Co. 
Jules sles Frankiin, Inc. 


Albert Ulmann 
James W. Wolff 


Mrs. A. D. Porter 
Mrs. >. 8. Pratt 


Walter _wuasnenbush 
Mendelson , & £ 


CC. 
. and Mrs. J. B. Isaac Mendoza Se 
mr Mr. and Mrs. C. E. Samuel R. t. Watehtell 
H G. Gray Millen Francis Weinheimer 
L. Hilton Mrs. M. 8. Muchmore, Joseph Wolff 





$25 

Cherian F, Ayer William J. Davis Barney R. N 
Dausaeen of ie Uiien Akee reas ae oes Wee 

1861-1865 Charles 8 R. Colgate V. Mann 
Golonial Sons w. meen Mrs. M. = Caer Miss A. E. Mayer 

eee Be O. Dudley Bruno C. Metzner 
I. Everett Mrs. B. © 

ae L. ae Coshland Ed H. Frost Dr. D. P aldman 
Miss Harriet B. F. G. M. Harris Co. Miss E. M. White 

Coykendall Miss C. Malsheimer 


With the inclusion of the above, the fund has been increased 
to $1,341,424. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Arrangements were reported made to-day for the transfer 
of a New York Stock Exchange membership for $398,000, a 
new high record and $3,000 over the last preceding sale. 
Earlier in the week it was reported a sale arranged for at 
$395,000, this being $5,000 over the preceding sale. 

The identities in the case of other transfers were revealed 
this week. William Freiday being the purchaser of the 
seat of Myron I. Borg for $395,000. That of W. K. Burns 
sold to De Forest Lyon for $390,000; that of Huntington 
Lyman to Raymond B. Haynes for $370,000; that of Edwin 
M. Friedlander to Joseph W. Prisco for $390,000. Trans- 
fers for a nominal consideration were made by Ernest C. 
Rollins to Franklin V. Brodel; Edwin D. Levison to Donald 
M. Smith and James B. Tailer to Francis Shepard. 

——_e——_ 

Two regular memberships on the New York Produce 
Exchange were sold this week at $15,700 and $16,500 re- 
spectively. An associate membership was sold for $11,000 
an advance of $1,000 over the last preceding sale. 

——-oe——_ 

Chicago Stock Exchange membership was reported sold 

this week for $45,000. 


—_@—— 

A seat on the New York Cotton Exchane sold at the 
record price of $43,000 last Tuesday, an advance of 
$3,000 over the previous sale and $1,000 above the previous 
high price established on May 2 last. Arthur Leopold was 
the purchaser of the seat, which was sold by Ralph P. Ziegler 
of R. P. Ziagler & Co. of Galveston. The price of $43,000 
represents an advance of 72% in two months. On Mar. 19 
a seat sold for $25,000, which was the low price for the year 
so far. Based on the last sale, the value of the 450 mem- 
berships on the New York Cotton Exchange would be $18,- 
900,000. 

_——_o-——_ 

The San Francisce Stock Exchange announces the election 
to individual membership in the Exchange of Lawrence J. 
Steinhardt. Mr. Steinhardt purchased his seat from the 
Exchange for $135,000, a record price, and an increase of 
$10,000 above the last previous sale. The seat just sold is 
the last of three recently created by the Exchange, the first 
two seats having been sold in April for $125,000. The 
three additional seats were created for the purpose of meeting 
the greatly increased demand on the Exchange trading floor 
because of the huge volume of business transacted. There 
are now 70 members of the Exchange, of which 54 are in- 
dividual members, nine associate members and seven bank 


members. 
—o-— 


A Detroit deipatch states that H. Hentz & Co. have pur- 
chased the Detroit Stock Exchange membership of Howe, 
Snow & Bertles for $10,000, an increase of $2,500 over the 
last preceding sale and a new high record. 

——o——_ 

Edward C. Delafield, President of the Bank of America 
N. A., was a passenger on the “Roma” sailing at midnight 
May 18. He will be away two months on a combined pleas- 
ure and business trip. He will visit several European coun- 
tries traveling part of the time with A. P. Giannini in con- 
nection with the joint interests of The Bank of America, the 
Bank of Italy and the Bancitaly Corp. Mr. Delafield says 
that he regards the future of business with a good deal of 
optimism, believing that the slow but steady improvement 
will continue, although there might be momentary recessions 
which would halt the upward trend for the time being. 

—_@¢-—— 

Henry M. Robinson, President of the Los Angeles First 
National Trust & Savings Bank, spent May 12 in New York. 
This is his first visit in the East since the establishment of the 
office of the bank’s New York representative, Paul K. 
Yost, at 52 Wall St. Mr. Robinson is well known in New 


York as an active worker during the World War, and later 
as one of the three principal members of the Dawes Commis- 
The Los Angeles First National Trust & Savings Bank 


sion. 
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claims to be the first bank west of Chicago to have a repre- 
sentative in N. Y. City to work with Eastern correspondent 
banks and the many large corporations which have been 
establishing plants in Los Angeles. Mr. Yost, who is a 
Vice-President of the bank, has been an officer for the last 
eight years of one of the largest New York banks. 


—o@—— 
At a meeting of the Board of Trustees of The New York 
Trust Co. on May 16 James F. McClelland, formerly Assist- 
ant Vice-President, was elected to a Vice-President. At the 
same meeting George Bertrand Paull, formerly Assistant 
Secretary, was appointed a Trust Officer, Herbert J. Stroh 
an Assistant Treasurer and Joseph L. Tighe an Assistant 
Seeretary. 


—¢—— 
At the regular meeting of the board of trustees of The 
Equitable Trust Co. of New York, H. Edmund Machold 
was elected a trustee of the company. Mr. Machold, who 
was born in Amsterdam, New York, is Vice-President of 
F. L. Carlisle and Co., Inc., Investment Bankers, 49 Wall 
St. Mr. Machold was formerly President of the Northern 
New York Trust Co., Watertown, New York. He has 
been identified for many years with New York State politics. 
He was a member of the Assembly and was elected speaker 
of the Assembly in 1922. 


——_»——_- 

J. Sperry Kane, formerly Vice-President of the American 
Exchange Irving Trust Co., has been elected a Second Vice- 
President of The Chase National Bank of New York. 
George A. Kinney, formerly Trust Officer of the Chase, has 
also been elected a Second Vice-President of that institution, 
and George I. Pierce and Howard F. Walsh, formerly 
Assistant Trust Officers of the Chase, have been appointed 
Personal Trust Officer and Corporate Trust Officer, re- 


spectively. 
——_@¢—— 


The Central National Bank of the City of New York 
announces the appointment of Leon S. Pelz, Secretary- 
Treasurer Pelz-Greenstein Co., Inc. factors and commission 
merchants, as a director of the bank. 

—_—__@-—— 

The stockholders of the Central Mercantile Bank & Trust 
Co. and the Bank of the United States, both of this city, 
voted on May 17 to consolidate under the title of the Bank 
of United States. The merger will become effective on 
May 21. The main office of the combined institutions will 
be at 535 Fifth Avenue, the present home of the Central 
Mercantile Bank & Trust Co. B. K. Marcus, President of 
the Bank of the United States, will head the combined in- 
stitutions and C. Stanley Mitchell, President of the Central 
Mercantile Bank & Trust Co. becomes Chairman of the 
Board. Saul Singer, of the Bank of the United States, will 
continue as executive Vice-President. All of the officers of 
both banks will be retained and Joseph Brown, Robert 
Adamson and Henry W. Pollock, all Vice-Presidents, will 
become directors. 

Oo 

Jens K. Nickelson, who is resigning as Manager of the 
foreign department of the Chemical National Bank of this 
city and returning to Norway, was honored at dinner on 
May 15 by Percy H. Johnston and Clifford P. Hunt, President 
and Vice-President, respectively, of that bank. 

——_—_@—_—— 

The plan to increase the capital stock of the Guaranty 
Trust Co. of New York from $30,000,000 to $40,000,000, 
which was proposed by the Board of Directors on May 2, 
was approved May 18 by the stockholders of the company 
at a special meeting. The plan provides for the issuance of 
100,000 shares of new capital stock at $300 per share to 
present stockholders, in the ratio of one new share for each 
three shares now held. Of the $30,000,000 resulting from 
this sale $10,000,000 will be added to capital and $20,000,000 
to surplus, which will bring the company’s capital and sur- 
plus account to $90,000,000. The date of the issue of the 
$10,000,000 increase will be June 18, payment to be made on 
or before that date. The shares will be offered to stock- 
holders of record at the close of business May 18. 


—_@—_—__ 
Formation of the Westchester-Biltmore Stock Exchange, 
which will transact business at the annual field day of the 
Bond Club of New York on May 25, was announced this 
week by @harles D. Robbins, Chairman of the Entertain 
ment Committee of the Bond Club Field Day. Member- 
ship in the new Stock Exchange, which will function for a 
single day only, is limited to the 599 members of the Bond 
Club of New York, and their guests, which this year will be 
the members of the Bond Club of Philadelphia. Mem- 





berships in the new Exchange, which are limited to one share 
per member, until all members have been given full oppor- 
tunity of exercising their rights, are priced at $10 each. 
Memberships in the exchange will be traded in as in previous 
years, a procedure with which all members of the Bond Club 
are familiar and one which makes up an important part of 
the day’s program. The prizes at the Bond Club Field Day 
this year will consist of one Packard Six and one LaSalle 
car. Laurence M. Marks, of Lee, Higginson & Co., Chair- 
man of the Bond Club Field Day Executive Committee 
announces that the Committee has definitely chosen the 
Westchester-Biltmore as the place for holding this year’ 
field day. 


—_@———— 

A special meeting of the stockholders of Manufacturers 

Trust Co. has been called for May 26, for the purpose of 

considering and voting on the following propositions recom- 

mended by the directors, and for the transaction of such 
other business as may come before the meeting: 


To reduce the par value of the capital stock of the company from $100 
per share to $25 per share. 

To increase its capital stock from $15,250,000 to $17,500,000 (such 
increase being required for the purpose of consolidating with the company 
the United Capitol National Bank & Trust Co. of New York). 

To increase the number of its shares from 152,500 of the par value of 
$100 each to 700,000 of the par value of $25 each, and 

To increase the number of directors of the company from 20 to 26. 


Assuming that favorable action is taken at this meeting, 
the split-up of Manufacturers Trust Co. stock, in accordance 
with the above proposal, will become effective on May 28 
and the merger with the United Capitol National Bank & 
Trust Co. will be consummated on June 5. 

——_@——_- 

John H. Pennstrom was this week elected Assistant Sec- 
retary in the Trust Department of the American Trust Co. 
of New York. Mr. Pennstrom has been connected with 
the American Trust Co. for nine years, and formerly, with 
its affiliated institution, the New York Title & Mortgage 
Co. Mr. Pennstrom was educated at Columbia University. 
He is also a graduate of the American Institute of Banking. 

_——o——— 

Leo J. Burnes who recently resigned as Assistant Vice- 
President of the National City Bank of this city will become 
associated with the New York Stock Exchange firm of 
Theodore Prince & Co. as a partner and as their representa- 
tive on the Curb Market. Mr. Burnes was with the National 
City Bank 30 years beginning his career as a page boy of the 
bank. He opened the bank’s second foreign branch in Rio 
in 1915 and spent a year and a half in the London office. 

——_¢—— 

John J. Raskob, Chairman of the Finance Committee of 
General Motors Corporation, was elected a trustee of the 
Emigrant Industrial Savings Bank of this city on May 10. 

—_@¢— 

Hamilton D. Schwarz has been made representative in 
charge of the Harrisburg Office of the Guaranty Company 
of New York, which will be operated through the Com- 
pany’s office in Philadelphia. G. F. Dalton has been made 
representative in charge of the Milwaukee office, and H. D. 
MacFarlane has been transferred from Milwaukee to the 
Company’s Chicago office, and will now operate out of that 
city, covering Iowa, Nebraska, Utah and Colorado. 

—o—— 

William J. Large has been elected a director of the Clare- 
mont National Bank of New. York, according to Ira A, 
Schiller, Chairman of the board of directors. Mr. Schiller 
added that since Mr. Large had become asociated with the 
bank on Feb. 1 as Vice-President, deposits had increased 
over $1,000,000. 

——_@——- 

James F. D. Lanier, retired member of the banking firm 
of Winslow, Lanier & Co., 59 CedarjSt., died on May 16 at 
St. Elizabeth’s Hospital. Mr. Lanier was sixty-nine years 


of age. 
——@——_ 


T. Schenck Remsen, Vice-President of the Nassau Na- 
tional Bank of Brooklyn, died on May 13 at his home in 
Brooklyn. Mr. Remsen was 50 years of age. He was also 
a trustee of the Flatbush Savings Bank and the Midwood 
Trust Co., director and Treasurer of the Empire Fire In- 
surance Co. and Treasurer of the Upanin Hotel, Inc. 

——@o—_— 


The Stapleton National Bank of Stapleton, N. Y., was 
placed in voluntary liquidation May 1, having been ab- 
sorbed by the Corn Exchange Bank of this city. The 
Stapleton National Bank had a capital of $200,000. An 
item regarding the merger appeared in these columns Feb. 4, 


page 669. 
——— 
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Robert Williamson has been appointed Manager of the 
Bronx banking department of the Title Guarantee & Trust 
Co. at 370 East 149th Street. He entered the banking busi- 
ness in 1916 in the Columbia Trust Co., now the American 
Exehange-Irving Trust Co., remaining in the Bronx with that 
company until 1926. He has since been associated with the 
Hamilton Bank, now Interstate Trust Co., and leaves that 
company to take charge of the banking and trust business of 
the Title Guarantee & Trust Co.’s Bronx office. William A. 
Bracken will continue as Assistant Manager of the latter’s 
Bronx banking department. Charles M. Gambee, recently 
elected Assistant Vice-President, is General Manager of the 
Bronx unit. He has been the company’s representative for 
more than 17 years. Charles Reichard, formerly Assistant 
Manager of the Bronx title department, has been appointed 
Manager of that department. 


——_¢——_ 

Reuben P. Brewer has been elected President of the First 
National Bank & Trust Co. of Mamaroneck, N. Y., to suc- 
ceed his father, the late Reuben G. Brewer, who died on 
Jan.31. Reuben G. Brewer was seventy-five years of age. 


—_e——__ 

The Peoples National Bank of White Plains, N. Y., has 
changed its name to the Peoples National Bank & Trust 
Co. of White Plains, effective May 11. 


—_@e——_- 

Announcement was made on May 15 by the National 
Shawmut Bank of Boston of the formation of the Shawmut 
Association, a new investment trust, to be managed by the 
National Shawmut Bank, according to the Boston “Tran- 
seript” of that date. The Shawmut Association will have 
an authorized capital of $1,000,000 no-par shares. At 
present, it was said, 400,000 shares will be offered for sub- 
scription at $50 a share, making a total of $20,000,000. 
Only 40% of the subscription price will be payable immedi- 
ately, the balance being subject to call of the trustees. 
Stockholders of the bank, it was stated, will be given the 
right to subscribe to 300,000 shares of the stock of the new 
association in the ratio of two shares for each share of 
National Shawmut Bank stock held. Continuing, the paper 
mentioned said: 

The subscription rights will be transferrable, as some of the stockholders 
of the bank are institutions which cannot invest ia stocks and it is 
believed they should be given the right to dispose of their subscriptions. 
The remaining 100,000 shares will be reserved for subscription by officers, 
customers and friends of the bank. 

The National Shawmut Bank will manage the association and its com- 
pensation for so doing will be dependent upon the amount that it earns for 
stockholders of the association. As dividends increase above 5%, the com- 
pensation of the bank also will be increased. 

The trust indenture provides that the trustees shall be appointed by the 
executive committee of the bank. These, for the present, will be identical 
with the trustees of the Shawmut Bank Investment Trust, but their number 
may be increased by vote of the executive committee of the bank. 

The total capitalization of the association is in common shares. It will, 
therefore, rave no fixed charges and will not be restricted in any way 
with regard to the yield of investments which it may buy. Many securities 
which have a low dividend yield at present, have great possibilities for 
the future, it is said, and the Shawmut Association will be in a position 
to buy such issues. 

The association will invest largely in American securities and may 
specialize in shares of financial institutions in New England and else- 
where. It will, however, have broad powers to invest in securities of 
corporations, both domestic and foreign, Government and municipal securi- 
ties, to participate in underwritings and to undertake reorganizations. 

—_@——- 

Leo C. Stebbings, Cashier of the Central National Bank 
of Lynn, Mass., committed suicide early on the morning of 
May. 4 by shooting himself while seated in his automobile 
at Marblehead, Mass., according to the Boston “Herald” of 
May 5. A note addressed to his wife left by the deceased 
Cashier in his home at Swampscott, Mass., stated that he 
was disconsolate. In a statement later on the same day 
Herbert A. Cahoon, President of the Central National Bank 
of Lynn, was reported as saying that he couldn’t under- 
stand why Stebbins should commit suicide. It appears a 
letter received that day by Mr. Cahoon from Noble Shatwell 
of Boston, a bank examiner and commercial auditor, who 
has been examining the institution’s books for some time 
past, said “our examination of the Central National Bank 
is nearly complete and we found nothing wrong in the ac- 
counts of Cashier Stebbins. The reason for his suicide 


must lie outside his bank business and activities.” 
a 

It was announced May 5, that the business of the Rhode 
Island Discount Corp. with offices at 1414 Turks Head Bldg., 
Providence, R. I., has been taken over by The Morris Plan 
Co. of Rhode Island. The Providence “‘Journal” in reporting 
the acquisition said: 

The Morris Plan Co. has acquired 3,251 shares, $100 par, of the Discount 
Corp. and will call in the outstanding Rhode Island Discount certificates. 


The services of the Discount Corp. which has been in business for about 
4 years, will be continued at the old offices in the Turks Head Bldg. until 





further notice, but arrangements will be made for customers to transact 
their financial affairs of the Morris Plan Co. in Providence or at any of its 
branches throughout the State. Considerably more than a thousand cus- 
tomers are affected by the change in ownership. ‘The charters of the 2 
companies, granted by the Legislature, are practically identical. 


Meigs H. Whaples, Chairman of the Board of Trustees 
of the Hartford-Connecticut Trust Co., Hartford, and one 
of the foremost bankers in Connecticut, died on May 15 
after an illness of several weeks. Mr. Whaples, who was 
eighty-two years of age, was born in New Britain, Conn., 
and received his education there and at the Commercial 
Collegiate Institute at Poughkeepsie, N. Y. In June 1918 
Trinity College conferred upon him the degree of M. A. 
In 1862 he began his banking career as teller for the New 
Britain National Bank, and later held the same position 
with the Mercantile Bank of Hartford, where he remained 
for five years. His banking career was then interrupted 
for three years—1869 to 1872—during which time he served 
as Secretary to Admiral Charles S. Boogs, commanding the 
United States European Fleet. Returning to Hartford, he 
entered the Connecticut Trust & Safe Deposit Co. as a teller 
and in 1877 was promoted to Treasurer. Eleven years later 
he was elected President. In 1919, when his institution and 
the Hartford Trust Co. were consolidated to form the pres- 
ent Hartford-Connecticut Trust Co., Mr. Whaples was made 
Chairman of the Board, the position he held at the time 
of his death. The deceased banker was also President of 
the Hartford Clearing House Association and of the State 
Bankers’ Association and held directorships in many in- 
surance companies, banks, and industrial corporations. 


——_@——__- 

The stockholders of the Mutual Bank of Roseville, N. J., 
at a special meeting on May 11 voted to change the name 
of the institution to the Franklin Bank & Trust Co. The 
change in name was approved by the New Jersey Commis- 
sioner of Banking and Insurance and became effective 
May 15. 


On Monday of this week (May 14) the Penn National 
Bank of Philadelphia celebrated the 100th anniversary of 
its founding. The first meeting of the directors of the in- 
stitution, which was originally known as “The Bank of 
Penn Township in the District of Spring Garden,” was 
held on May 13 1828, when the President’s salary was set 
at $600 per annum and the Cashier was rewarded with an 
annual stipend of $1,200. So great was the rush to sub- 
scribe to the stock of the new bank—the records of the in- 
stitution show—that the directors passed a resolution “not 
to receive money for stock from any one who shall come 
to the window over the head of, or on the shoulders of, 
persons who may be standing under the same.” By 1833 the 
bank had grown to such an extent that an application to 
Harrisburg was made to recharter. Following the passage 
of the National Bank Act in 1863 the institution was again 
rechartered and asumed the title of the Penn National 
Bank. The bank’s present site—the southwest corner of 
Market and 7th Streets—was purchased in 1882. On this 
site in 1776 stood the house in which Thomas Jefferson 
drafted the Declaration of Independence. A tablet on the 
bank’s building commemorates the historic fact and estab- 
lishes the site for all time. In acknowledging the many 
congratulations from prominent Philadelphia business men, 
Melville G. Baker, President of the institution, made the 
following statement: 

“While we pride ourselves upon the long service this bank has given 
to commercial Philadelphia, we take greater pride in the fact that we 
keep abreast of the times. We are looking ahead and anticipating Phila- 
delphia’s future banking requirements, rather than contenting ourselves 


with reflections upon what the bank has accomplished over the hundred- 
year period.” 


Walter K. Hardt, formerly a Vice-President of the Phila- 
delphia National Bank, Philadelphia, was elected President 
of the Integrity Trust Co. of that city on May 14 to succeed 
Philip E. Guckes, whose death occurred recently, according 
to the Philadelphia “Ledger” of May 15. At the same meet- 
ing the directors made other important changes in the 
bank’s personnel as follows: John Stokes Adams, hereto- 
fore a Vice-President, was elected Chairman of the Board; 
William G. Semisch, formerly Secretary, was elected a Vice- 
President; J. Somers Smith, Jr., heretofore Assistant Secre- 
tary, was promoted to Secretary, and William C. Byrnes, 
Title Officer, was given the additional offce of a Vice 
President. Mr. Hardt, the new President, began his banking 


career as an Assistant Cashier of the Fourth Street National 
Bank in 1909, and was made a Vice-President in 1919. He 
rontinued in that position when the Fourth Street National 
and Franklin National banks were consolidated in 1926, and 
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held the same office following the merger this year of the 
Franklin Fourth Street National Bank and the Philadelphia- 
Girard National Bank under the title of the Philadelphia 
National Bank. A meeting of the stockholders of the In- 
tegrity Trust Co. will be held on June 11, when they will be 
asked to confer authority on the directors to issue the bal- 
ance of the bank’s authorized capital stock, thus increasing 
the outstanding capital from $750,000 to $1,000,000. Total 
resources of the trust company as of Mar. 31 1928, it was 
gaid, were $24,561,949, while deposits on the same date 
were $18,765,405. 


——_o-———_ 

That the Kensington Trust Co. of Philadelphia, at Ken- 
sington and Allegheny Avenues, is about to erect ahandsome 
modern bank building on the site of its present building, 
was reported in the Philadelphia ‘‘Ledger’” of May 12. 
Construction work is to start immediately and will be so 
carried on as not to interfere with the bank’s business. 
The new building, which will be Italian Renaissance in style, 
will occupy the entire width of the block facing on Allegheny 
Aveiitue between Shelburne and “‘H” Streets, the size of the 
structure being 110 feet 3 inches front and 82 feet 2 inches 
jn depth. It will be three stories in height. Elaborate 
paneled bronze doors, each 12 feet high, will open into the 
main banking room. The Kensington Trust Co. was 
established in May 1906 at 2638 Allegheny Avenue. Early 
in its history the present site at Kensington and Allegheny 
Avenues was purchased. 


—_o—_ 

Effingham B. Morris, Jr., has been elected a director of 
the First National Bank of Philadelphia, according to the 
Philadelphia ‘‘Ledger’”’ of May 16. 

———__e-———_ 

According to the Philadelphia “Ledger” of May 18, J. 
Stogdell Stokes and George F. Munson have been elected 
directors of the Provident Trust Co. of that city. Mr. Stokes, 
who is President of the Pennsylvania Museum and School 
of Industrial Arts, succeeds on the board Colonel Franklin 
D’Olier who resigned, while Mr. Munson, who is a member 
of the law firm of Townsend, Elliott & Munson, fills the 
vacancy caused by the recent death of his father-in-law, 
Joseph B. Townsend, Jr. 


——-e— 

At the special meeting of the Colonial Trust Co. of Phila- 
delphia on May 15, the stockholders ratified the proposed 
inerease in the bank’s authorized capital from $2,300,000 
to $5,000,000 (noted in our issue of March 17, page 1611), 
according to the Philadelphia “Ledger” of May 16. There 
will be 12,500 shares (par value $50 a share) offered to the 
stockholders at $190 a share, it was stated. The bank’s pres- 
ent eutstanding capital is $1,875,000 and by the sale of the 
new stock, it is understood, will be increased to $2,500,000, 
while surplus account will be increased from $1,400,000 to 
$3,150,000. 


At a recent meeting of the directors of the Fidelity- 
Philadelphia Trust Co. of Philadelphia, Albert J. Southall 
was elected an Assistant Real Estate Officer, and I. H. 
O’Hara was made an Assistant Treasurer, according to the 
Philadelphia “Ledger” of May 15. 

—_qe-——_- 

The Philadelphia “Ledger” of May 12 stated that a spe- 
cial meeting of the stockholders of the Southwark Title 
& Trust Co. of Philadelphia has been called for June 20 to 
vote on a proposed increase in the bank’s capital from $125,- 
000 to $250,000. 

—e —-— 

That the Commercial Bank & Trust Co. of Titusville, Pa., 
and the Titusville Trust Co. will consolidate under the title 
of the latter was reported in the Philadelphia “Ledger” of 
May 18. The union, it was stated, will become effective 
upon ratification by the respective stockholders of the insti- 
tutions. The enlarged bank will be capitalized at, $650,000, 
with surplus of $1,650,000, and will have deposits of 
$6,300,000 and trust funds of $3,500,000. L. C. McKinney, 
President of the Titusville Trust Co., will be Chairman of 
the Board of the new bank, while George W. Horne, Presi- 
dent of the Commercial Bank & Trust Co., will head the 
institution. 


The following changes were made in the personnel of the 
Commonwealth Trust Co. of Harrisburg, Pa., by the direc- 
tors on May 11, according to the Philadelphia “Ledger” of 
May 12: ©. Lester Mathias was promoted from Assistant 
Treasurer and Assistant Secretary to Treasurer and As- 
sistant Secretary; J. Frank Leonard was made Assistant 
Treasurer, and Howard Achenbach and John D. Leib were 





elected Assistant Trust Officers. At the same meeting the 
usual 5% quarterly dividend was declared, it was said. 


——@e——— 

Proposed consolidation of the two largest banks in Balti- 
more—namely, the Merchants National Bank of Baltimore 
and the Citizens National Bank—to form a new organiza- 
tion under the title of the First National Bank, with re- 
sources in excess of $112,000,000, was announced on May 
11 by Morton M. Prentis, President of the Merchants Na- 
tional Bank of Baltimore, according to the Baltimore “Sun” 
of the following day. The merger was approved by unani- 
mous vote of the respective directors of the institutions at 
special meetings on May 11, it was said, and it is expected 
to be ratified by the stockholders of each bank at meetings 
to be held at an early date. If approved, the consolidation 
will become effective July 1 next. The new bank, which, 
it was said, will be the largest institution of its kind on 
the Atlantic seaboard south of Philadelphia, will have a 
capital of $4,000,000 consisting of 400,000 shares of the 
par value of $10 a share, and surplus and undivided profits 
of $6,000,000. Each of the present banks, it was said, will 
contribute equal amounts to the capital, surplus and undi- 
vided profits. The principal office of the new bank will 
be in the banking rooms of the Citizens National Bank 
Building at Redwood and Light Streets, while the present 
banking rooms of the Merchants National Bank of Balti- 
more at South and Water Streets, as also the branch of the 
Citizens National Bank at Pratt and Hanover Streets, will 
be continued. Albert D. Graham, President of the Citizens 
National Bank, will be Chairman of the Board of the new 
organization, while Mr. Prentis will be President. Eugene 
Levering, now Chairman of the Board of the Merchants 
National Bank ef Baltimore, announced some time ago, it 
was said, that he would retire from active banking on 
July 1, when he will have completed fifty years of banking 
in Baltimore. He has, however, consented to retain his in- 
terests and will accept a directorship in the enlarged bank, 
it was said. All the other officers of both institutions will 
remain with the new First National Bank, it is understood, 
and the members of its Board of Directors will be selected 
largely from the present directors of the two banks. In a 
statement issued following the special meetings of the di- 
rectors, President Prentis of the Merchants National, was 
reported as saying: 

Under the plan of merger, the stockholders of the Merchants National 
Bank will receive one-half share of the stock of the new bank for each 
share of their present holdings and, in addition, will receive one share 
of stock in a securities company which will be formed under the laws 
of Maryland with every share of new stock and in addition will receive a 
proportional certificate of beneficial interest in the assets of the Merchants 
National Bank not contributed to the new institution. 

The stockholders of the Citizens National Bank will receive two-thirds 
share of the new bank for each share held by him in the Citizens National 
Bank and likewise one share of the new securities company for every 
share to which he is entitled in the new bank, and in addition a pro- 


portional certificate of beneficial interest in the assets of the Citizens 
National Bank not contributed to the new institution. 


The paper mentioned furthermore reported Mr. Prentis 
as saying that it is expected the initial dividend on the new 
stock will be at the rate of 20% and in addition the present 
stockholders of each bank will receive as above mentioned 
liquidating cash distributions and likewise profits from 
operations of the use of the new Securities Company. 


———o——_ 

Purchase by the First National Bank & Trust Co. of 
Hamilton, Ohio, of the entire capital stock of the Haniilton 
Dime Savings Bank Company of that place was reported in 
a dispatch from Hamilton on May 10 to the Cincinnati “En- 
quirer.” For the present, the dispatch said, both banks 
will be operated as heretofore and no changes will be made 
in the personnel of the Hamilton Dime Savings Bank Com- 
pany, although the institution will be under the direct 
control of the First National. Later changes may be made, 
it was said. E. G. Ruder is President of the First National 
Bank & Trust Co., while George P. Sohngen is President 
of the Hamilton Dime Savings Bank Company. 

—_¢——_ 

Advices by the Associated Press from Fort Wayne, Ind., 
on April 27, appearing in the Chicago “Post” of the same 
date, stated that Clyde A. Walb, former Vice-President of 
the First National Bank of La Grange, Ind., on that day 
was sentenced by Special Judge Walter Lindley to four 
years in the Federal prison at Leavenworth for violating 
national banking laws. At the same time, Valentine D. 
Weaver, former President of the institution, who pleaded 
guilty to the same charge, was sentenced to two and a half 
years in the same prison. No fines were assessed, it was 
said, against either defendant and the sentences are to run 
concurrently on each of twelve accounts against each. Tes- 
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timony during the trial of Walb, which started April 23, 
it was said, was that $81,000 in forged paper was placed 
in the bank which later failed. Walb was former Republi- 
can State Chairman, it was said. 


—_¢——_ 

The Knox-Harrison Bank & Trust Co. of Vincennes, Ind., 
was closed on May 4 by order of Thomas D. Barr, Deputy 
State Bank Commissioner, according to the Indianapolis 
“News” of May 5. C. M. Lawrence and J. N. West, bank 
examiners, were placed temporarily in charge of the insti- 
tution by Mr. Barr, who was reported as saying that uncer- 
tainty of the coal mining situation in Knox County was 
partly to blame for the bank’s embarrassment. The insti- 
tution, which was organized in 1914, was capitalized at 
$100,000 with surplus of $55,000 and had deposits of $650,- 
000. T. L. Andrews was President and W. H. Knowles, 
Secretary. 

—_@——_ 

A dispatch to the Indianapolis “News” from Monticello, 
Ind., on May 14 stated that announcement had been made of 
the merger of the National Bank of that place with the 
White County Loan, Trust & Savings Co. of Monticello, the 
latter having taken over the assets of the National Bank 
and guaranteed all deposits. Continuing, the advices said: 

The National Bank was reorganized two years ago following its failure. 
It became apparent, however, that the territory was overcrowded with 
banks and that the prospects of realizing profits were remote. 

J. M. Turner is president of the White Oounty Loan & Trust Oo., and 
Dr. W. E. Biederwolf, evangelist, was President of the National Bank. 
prea — merger the White Oounty Bank will have deposits totaling 


——_o——_ 

Nic Wuller, Cashier of the Belleville Bank & Trust Co., 
Belleville, Ill., and connected with the institution for the 
past twenty-five years, died at Hot Springs, Ark., on May 1. 
Mr. Wuller, who was seventy-one years of age, was born 
in Carlyle, Ill. He became a director of the Belleville Bank 
& Trust Co. when the institution was organized in 1903 and 
subsequently was elected Cashier, the position he held at 
the time of his death. Among other interests, Mr. Wuller 
was Treasurer of the Greater Belleville Building & Loan 
Association. 


Consolidation of the First National Bank of Galesburg, 
Ill. and the Galesburg National Bank of that place was 
consummated on Apr. 23. The resulting institution—the 
First Galesburg National Bank & Trust Co.—is capitalized 
at $325,000. As indicated in our issue of May 5, p. 2742, 
George A. Lawrence is Chairman of the Board, and O. N. 
Custer, President of the new bank. 

——_o——_- 

At the monthly meeting of the Board of Directors of the 
Guardian Trust Company of Detroit, Henry E. Bodman was 
elected Chairman of the Board. Mr. Bodman has been inti- 
mately connected with the Guardian Group since its incep- 
tion, and has represented it as counsel since that time. 
In addition to being a director of the Guardian Trust Com- 
pany, Guardian Detroit Bank and the Guardian Detroit 
Company, Mr. Bodman is also a director of the Packard 
Motor Car Company, Detroit City Gas Company, the Penn- 
sylvania, Ohio and Detroit Railroad, and the First National 
Company. 

——@——- 

Negotiations for the consolidation of the Detroit Trust 
Co., and the Security Trust Co. of Detroit, were concluded 
and approved by the directors of both companies and are 
ready to be submitted to the respective stockholders, it was 
announced on May 16. The new company, to be known as 
the Detroit & Security Trust Co. will have a capital of 
$3,000,000, surplus of $7,000,000 and undivided profits 
exceeding $3,000,000, forming a total invested capital of 
over $13,000,000. It is planned that the consolidation will 
be effected through the exchange of 1 share of stock of each 
of the old companies for 1 share of stock in the new company. 
Ralph Stone will be Chairman of the Board; Albert E. Green, 
Vice-Chairman, and McPherson Browning, President. At 
present, Mr. Stone is Chairman of the Board of the Detroit 
Trust Co.; Mr. Green is President of the Security Trust Co., 
and Mr. Browning, President of the Detroit Trust Co. 

—e—— 

The Winona National Bank, Winona, Minn., and the 
Winona Savings Bank of that place, were consolidated on 
May 8 under the title of the Winona National & Savings 
Bank with capital of $200,000. 


——_—@——- 
According to the weekly bulletin of the Comptroller of the 
currency, the Manufacturers Nationai Bank of Racine, 





Wis., has changed its name to the Manufacturers National 
Bank & Trust Co. of Racine. 


Qe 


On May 10, John Evans, President of the International 
Trust Co., Denver, Col., was elected President of the First 
National Bank, Denver, to sueceed Hugh J. Alexander, 
after 14 years president, who now becomes Chairman of the 
Board of Directors. Thus, the largest national bank in 
Colorado and the oldest and largest trust in the state be- 
comes more closely allied with the trust company. Mr. 
Evans is President of both institutions, and the stockholders 
of First National Bank in their individual capacity own 
98% of the International Trust Co. The First National was 
founded in 1865, and the International Trust, organized in 
1898—the 2 institutions have combined deposits of $57,000,- 
000 with surplus and undivided profits of $5,500,000. Mr. 
Evans is a grandson of Colorado’s first territorial Governor. 
In his official statement, Mr. Evans says that ‘‘the policies 
of the 2 institutions will continue in accordance with their 
traditions of conservative banking and upbuilding the in- 
dustries of Colorado.” 

—oq—— 

The Pioneer State Bank of Denver, Colo., was closed on 
May 16, according to a dispatch from that city on May 16, 
appearing in the “Wall Street News” of the same date. An 
accumulation of slow paper was given as the reason for the 
bank’s embarrassment. The advices furthermore stated that 
the bank’s deposits total $715,785 and its assets $834,346, 
and that there are cash and United States bonds on hand 
amounting to $184,000. 

————- e 


H. M. Wagner, formerly Assistant Treasurer of the Fed- 
eral Land Bank of St. Louis, was elected Secretary and 
Treasurer of the Chouteau Trust Co. of that city at the 
bank’s annual meeting on May 8, according te the St. Louis 
“Globe Democrat” of May 10. The following officers of 
the institution were re-elected: J. W. Weston, President; 
Henry W. Kiel (former Mayor of St. Louis), Vice-Presi- 
dent; S. L. St. Jean, Vice-President and Trust Officer, and 
E. A. Keuthan, Assistant Secretary and Assistant Treas- 
urer. 

——_o—_—- 

William Mee, former President of the Security National 
Bank of Oklahoma City, Okla. was elected a director and 
Chairman of the executive committee of the American-First 
National Bank of that city at a meeting of the directors on 
May 5, according to the “Oklahoman” of May 6. At the 
same meeting Mr. Mee’s son, William Mee, Jr., formerly 
an Assistant Cashier of the Security National Bank, was 
elected a Vice-President. Both, it was stated, would 
assume their new duties on May 7. Following the elections 
on May 5, Mr. Mee, Sr., was reported as saying: 

**My decision to become connected with the American-First National 
bank is not altogether a sudden one. Several years ago the matter was 
considered by both sides and we came very near an agreement, but not- 
until now have I been able to make the connection. 

“TI am joining hands with the older men in the institution in building it 
along broad and extensive lines, and my son, Bill, is joining the younger 


men to carry on for a long time to come. The idea of perpetuity of an 
institution and a policy appeals to me more, the older I get.”’ 


Mr.. Mee, Sr., went to Oklahoma City in 1906 from Iowa, 
where he had been connected first with the Grundy County 
National Bank of Grundy City, and later with the National 
Bank of Gladbrook, Iowa, which he founded. On going 
to Oklahoma City, Mr. Mee with 8S. R. Raymond and 
William Raymond organized the Security National Bank, 
which began business on Jan. 7 1907. For the next twenty- 
one years Mr. Mee remained as active head of the institu- 
tion, resigning from the Presidency on Feb. 10 last. 

The “Oklahoman” furthermore stated that the directors 
of the American-First National Bank at the same meeting 
on May 5 announced plans to increase the bank’s capital, 
which at present is $3,000,000. In this regard the paper 
mentioned said: 

The increase from the present capitalization of $3,000,000 probably 
will be made this year, it was said. ‘The board was said to have taken the 
position that an increase of the bank’s capital will always follow an increase 
of business, even to a larger extent than is usually followed by representa 
tive banks. 

—_—_@——_- 

§. A. Smith, a Vice-President of the First National Bark 
of Valdosta, Ga., and of the Ashley Trust Co. of that place, 
died suddenly on May 1, according to advices from Valdosta 
on that day to the Atlanta “Constitution.” The deceased 
banker, who was about forty-two years of age, had been’ 
in poor health for some years. He had been elected Vice- 
President of the Ashley Trust Co. just one week previous 
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to his death to succeed his father, the late T. M. Smith, who 
was one of the founders of that institution and the First 


National Bank. 
——_e——_ 

According to the Savannah “News” of May 8, announce- 
ment was made the previous day at a meeting of the stock- 
holders of the Atlantic Savings Bank of Charleston, 8. C., 
that the bank’s capital had been increased from $200,000 to 
$500,000 and the name of the institution changed to the 
Citizens’ & Southern Bank. The stock of the Atlantic Sav- 
ings Bank of Charleston, the paper mentioned said, was re- 
cently acquired by interests connected with the Citizens’ 
& Southern Bank in Savannah. The number of the bank’s 
directors was also increased from eight to fifteen. Follow- 
ing theameeting a statement was given out by Mills B. Lane, 
Chairman of the Board of the Charleston Bank and Presi- 
dent of the Citizens’ & Southern National Bank (head office 
Savannah), which was, in part, as follows: 

“We have increased the capital stock of the Atlantic Savings Bank 
because we believe we will have ample use for the increased capital, and 
ft is our desire to be just a little ahead of actual requirements. And 
we will further increase the capital stock from time to time as we 
find we can use the money to advantage. 

“When we acquired the control of the Atlantic Savings Bank it was 
our wish that all of the old board of directors remain with us, and 
in order to have the new interests represented on the board we have in- 
ereased the number of directors from eight to fifteen. 

“The change of name to the Citizens and Southern Bank was made 
only because the stockholders of the Citizens and Southern National 
Bank of Savannah own the Atlantic Savings Bank in the same proportion 
that they are interested in the Citizens and Southern National Bank and 
the name connects the two institutions more readily than if they were 
operated under separate and distinct names. 

‘Tt is our purpose to erect a new building in order to give our patrons 
adequate and comfortable facilities, and we will follow the same policy 
we did in putting up our home office in Savannah; that is, provide 
facilities far in excess of our immediate needs so as to be prepared to 
take care of the increased business we expect to enjoy in the near fu- 
“It goes without saying that we would not have purchased the Atlantic 
Banks if we had not had confidence in the future of Charleston and the 
State of South Carolina. South Oarolina is the site of one of our 
oldest settlements because it was found to be the most desirable when 
the early settlers came to this country; and throughout the years it has 
not lost any of its advantages. .. . 

——_@—— 


Effective March 31 1928 the Union National Bank of 
Knoxville, Tenn. (capital $500,000), was placed in volun- 
tary liquidation. The institution has been absorbed by a 
new organization—the Holston-Union National Bank. Ref- 
erence to the proposed merger of the Union National Bank 
and the Holston National Bank of Knoxville was made in 
our issue of Feb. 25 last, page 1149. 

—o——_ 

The Washington (D. C.) ‘‘Post’’ of May 15 reported the 
election the previous day of Judge Howard W. Smith as 
President of the Alexandria National Bank, Alexandria, 
Va., to succeed Judge Samuel G. Brent, who died on May 6. 
Judge Smith, who heretofore had no connection with the 
institution, was also elected a member of the Board of 
Directors. The personnel of the institution is now as 
- follows: Howard W. Smith, President; L. H. Dudley, Vice- 
President and Cashier; John J. Kiger, Assistant Cashier, 
and L. H. Dudley, Trust Officer. It was furthermore 
stated that Judge Smith will continue as Judge of the 
Corporation Court, as the duties of the two positions in no 
way conflict, and that L. H. Dudley will continue to act as 
executive officer of the institution. 

—__@e——_ 

The American National Bank of Sarasota, Fla., was 
closed on May 15 by order of a national bank examiner, 
according to Associated Press advices from Sarasota on 
that date, appearing in the New York ‘‘Times” of May 16. 
The bank, which was capitalized at $150,000, was organized 
about two and a half years ago, it was said. George L. 
Thacker was President. 

—_@——_ 

The Citizens’ National Bank of Dublin, Texas, with capi- 
tal of $50,000, has been taken over by the Farmers’ National 
Bank of that place, the institution going into voluntary li- 
quidation as of May 1. 

——_9@—_—- 

The Los Angeles “Times” of May 12 stated that announce- 
ment was made the previous day by Howard Whipple, exec- 
utive Vice-President for the Southern California Division 
of the United Security Bank & Trust Co. of San Francisco, 
that the French-American Corp. has purchased for the 
United Security Bank & Trust Co. the First National Bank 
of Colton, San Bernardino County, Cal., and its affiliated 
institution, the First Savings Bank of Colton. The First 
National Bank of Colton, it was stated, is capitalized at 
$50,000 and has total resources of $922,532 and deposits ex- 
ceeding $750,000, while the First Savings Bank has a capi- 





tal of $50,000, total resources of $466,513, and deposits of 
$392,500. The banks, it was said, will continue to operate 
independently for the present. 

— 

The following items of interest have been received this 
week from the Citizens National Trust & Savings Bank of 
Los Angeles: 

George E. F. Duffet, Assistant Cashier of the Citizens National Trust 
& Savings Bank, recently completed 35 consecutive years of service with 
the bank. Mr. Duffet came to Los Angeles in 1893 and entered the Citizens 
Bank, then a State institution with deposits of $230,000, located at Third 
and Spring Streets. Coming originally from France in 1879, he was for 
several years assayer and bookkeeper for the late W. A. Clark at Butte, 
Montana. When Mr. Duffet joined the bank there were only six employees. 
Today there are more than 800 and the bank has 30 offices with deposite 
of more than $100,000,000. 

The Citizens National Trust & Savings Bank of Los Angeles have avail- 
able for distribution a booklet by J. M. Rugg, Vice-President, entitled 
‘Some Phases of Community Property Law.’’ This was an address delivered 
recently before the Law Department of the Los Angeles Ebell Club, and 
the bank will mail a copy to anyone interested on request. 

—o——_ 


Advices from Los Angeles on May 16 to the “Wall Street 
Journal” stated that the Pacific National Bank of that eity 
had called a special meeting of its stockholders for June 18 
to vote on a proposed increase in the bank’s capital from 
$1,000,000 to $2,000,000. The stockholders, it was said, 
will have the right to subscribe for the new stock (par value 
$100 a share) on a share for share basis at the price of $140. 


—_e——_- 

Controlling interest in the San Bernardino Valley Bank 
of San Bernardino, Cal., has been purchased by a group of 
business men of that place and Needles, Cal., headed by 
T. F. Brioady, according to a dispatch from Los Angeles 
on May 8 to the ‘‘Wall Street News.’’ C. A. Adams, Vice- 
President and the organizer of the institution as a labor bank 
jn 1919, and who represented stock in the bank held by the 
Lincoln Holding Co., has retired, the dispatch said. 

———_o-— 

Colonel Charles N. Black and Walter A. Haas were elected 
directors of the Anglo & London Paris National Bank of 
San Francisco on May 9, according to the San Francisco 
“Chronicle” of May 10, which went on to say: 

Colonel Black, San Francisco capitalist and leader in street railway 
affairs, was formerly President of the Market Street Railway Co. He is 
also a director of Ford, Bacon & Davis, Inc. 


Haas is Vice-President of Levi Strauss & Co. and is an executive in 
Haas, Baruch & Co., Richelieu Investment Co. and Bankers’ Investment Oo. 


—_@——_- 

The West Coast Bancorporation—a bank holding corpo- 
ration capitalized at $5,000,000 and owning control of the 
West Coast National Bank of Portland, Ore. and the Penin- 
sula National Bank (St. John’s) of that city—was formally 
organized in Portland on May 9, according to the Portland 
“Oregonian” of the following day. Edgar H. Sensenich, 
President of the West Coast National Bank and prime 
mover in creating the holding agency, was elected President 
of the new corporation, while John N. Edlefsen, Vice-Presi- 
dent of the West Coast National, and President of the 
Peninsula National Bank, was named Vice-President and 
Treasurer. Alfred A. Hampson, one of the incorporators 
of the new company, was named Secretary. Mr. Hampson 
s a member of the law firm of Dey, Hampson & Nelson. 
Directors of the West Coast National Bank were elected 
directors of the new company. The West Coast Ban- 
corporation, it was stated, has an authorized capital of 
200,000 shares of class A fully participating stock and 1,000 
shares of class B voting stock. Control of the corporation, 
t was said, will be vested for the present in the voting stock, 
which is subscribed by directors of the bank and the corpora- 
tion named for it. The class A stock, it was said, is that 
which will be exchanged for outstanding shares of the two 
banks and of the Western Securities Co., an affiliated insti- 
tution of the West Coast National Bank. Continuing the 
paper mentioned said, in part: 

The newly elected directors (May 9) approved exchange of class A 
shares for stock of the West Coast National bank on the basis of ten Ban- 
corporation shares for each share of bank stock. There are 5,000 shares 
of the bank stock. For shares of the Peninsula National, 2,000 in number, 
the basis of exchange will be 5 2-5 shares for each bank share. Com- 
pletion of these exchange arrangements would require 60,000 class A shares. 

It was stated that application will be filed with the corporation com- 
missioner for permit to issue and sell additional shares of class A stock to 
provide working capital and a reserve for purchase of any other banks the 
corporation may wish to acquire. 

Directors of the West Coast National Bank, who are now directors 
of the Bancorperation in addition to Messrs. Sensenich and Edlefsen are 
Thomas Autzen, President Portland Manufacturing Co.; Ross McIntyre, 
President International Sales & Produce Co., which operates the Twen- 
tieth Century grocery store chain; W. O. Munsell, President Mitchell, 


Lewis & Staver Co.; Harry T. Nicolai, President Nicolai Door Manu- 
facturing Co., and H. 8. Tuthill, President Oregon Casket Co. 


In its issue of May 7, the “Oregonian” had the following 
to say, in part, regarding the new West Coast Bancorporation 
then in course of formation: 
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B Total assets of the two institutions which are to constitute the nucleus 
of holdings of the new corporation approximate $10,000,000 and aggregate 
capital, surplus and undivided profits exceed $1,000,000. These figure 

account of the Western Securities company, owned by stockholders 
of the West Coast National, which will also be taken over by the holding 
corporation. An almost immediate expansion of capital funds of the 
West Coast National, to give it alone more than $1,000,000 of capital and 


surplus, is contemplated. 

being organized along the line of organiza 
tion and operation of Bancitaly corporation, huge holding company affiliates 
with the Bank of Italy, and the Marine Bancorporation of Seattle. The 
latter holding agency has just acquired the National Bank of Commerce 
of Seattle, to constitute the eighth bank of its system, and had assets of 
approximately $22,000,000 at last report. Seattle is the headquarters also 
of a newer company of similar nature, called the Bankers’ Holding Cor- 
poration. 

Prediction was made in the “Oregonian” a few days ago that, rather 
than face invasion from outside holding corporations, bankers of Portland 
would meet the situation with agencies designed to retain control of Oregon 
banks at home, so far as possible. These agencies have won favor in 
Pacific Coast States with remarkable rapidity, and Portland now is put 
definitely in line for this most modern development of banking. 

The Portland holding corporation starts with the foundation of two 
sound and growing national banks. The West Coast National, organized 
in 1923, had total assets on Feb. 28, at last call of the controller of the 
currency, aggregating $7,194,551, which compared with $450,000 in 1923. 
Its deposits were $6,311,218, capital was $500,000 and surplus and un- 
divided profits totaled $281,206. 

The Peninsula National has had a consistent growth in its field since 
ite organization in 1905. Its resources have grown from $25,000 to $2,274,- 
743 in the last report. It had $200,000 of capital and $57,609 of surplus 
and undivided profits. 


-——_@———_ 

Directors of the Hibernia Commercial & Savings Bank o 
Portland, Ore., on May 1 voted to pay a 50% stock dividend 
and to increase the bank’s capital from $200,000 to $500,000, 
according to the “Oregonian’’ of May 2. At the same time 
it was announced by John F. Daly, President of the insti- 
tution, that the bank’s present quarters will be enlarged and 
remodeled. In its report to the State Banking Department, 
on Feb. 28, deposits of the institution aggregated $7,595,510 
and its total resources were $8,152,703. At the same time 
the surplus account was $100,000 and undivided profitf 
aggregated $186,596. The latter account has since been 
increased to approximately $200,000, it is stated. The 
capital stock of $200,000 consists of 2,000 shares of the par 
value of $100 a share. For each two shares now held stock- 
holders will receive an additional share in the 50% dividend 
distribution and in addition will be offered 2,000 shares of 
new stock (par value $100 a share) at not less than $150 a 
share. When the new stock becomes effective, the institution 
will have a paid-up capital of $500,000, surplus of $100,000, 
undivided profits of $100,000, ‘‘and a further $100,000, 
which, it is unofficially reported, will take the form of capital 
of a subsidiary securities company not yet incorporated.” 
Continuing the paper mentioned said: 

If this subsidiary is created it would mean the distribution of an addi- 
tional $100,000 of capital shares to the holders of the 5,000 shares of bank 
stock, which is believed to be the procedure that will be followed. In 
effect, then, each stockholder who purchases one of the new shares at $150 


will emerge as the owner of 2% shares of bank stock and a share in the 
securities company valued at $50 par. 


—_e—— 

On May 2 Andrew Price, President of the Marine Bancor- 
poration of Seattle, officially announced acquisition of 
control by the corporation of the National Bank of Com- 
merce of Seattle, according to the Seattle “Times” of that 
date. This makes, it was said, the fifth institution to be 
added to the Marine group of banks since Jan. 1, and 
other banks are said to be under consideration as additions 
to the system in the near future. With the assurance of 
more than a controlling interest through acquisition of 
the majority of the stock of the National Bank of Com- 
merce, it was stated, the eight member banks of the Marine 
Bancorporation—namely the Marine National, Marine Cen- 
tral and Marine State banks, the National City Bank and 
the National Bank of Commerce (all of Seattle), the Capi- 
tal National Bank of Olympia, Wash., the Gray’s Harbor 
National Bank of Aberdeen, Wash., and the First National 
Bank of Cosmopolis, Wash., (a subsidiary of the Gray’s 
Harbor National Bank of Aberdeen)—on April 30 had com- 
bined deposits of $42,157,758 and total resources of 
$51,769,276, making the Marine Bancorporation the largest 
financial institution in the State of Washington. On the 
same date (April 30) the capital, surplus and undivided 
profits of the Marine banks totaled $4,869,441. The Seattle 
“Post-Intelligencer” in its issue of May 2 stated that an- 
nouncement was made that no change would take place in 
the personnel of the acquired National Bank of Commerce, 
President Price of the Marine Bancorporation having urged 
that all the officers and employees carry on. It is under- 
stood, it was said, that Manson F. Backus will continue as 
President of the institution. The latter paper furthermore 
went on to say: 





National Bank of Commerce is the largest link in the Marine chain. {It 
has had a long, esteemed and highly profitable career under the control 
of Manson F. Backus, ita President. Backus started thirty-nine years 
ago in the Washington National Bank, which was consolidated in 1906 with 
the National Bank of Commerce, taking its name. 

The original $100 shares in the Washington National Bank were in- 
creased by a 350% stock dividend to $450, on which for many years 20% 
annual dividends have been paid. 

These shares, now being sold for a tae cea ae tion, 
show an enhancement from $100 to $3,150, besides all the cash and 
special dividends received. . . 

Marine Bancorporation had 350, 000 shares outstanding before its acqui- 
sition of National Bank of Commerce. Marine gave Oommerce stockholders 
three options: $700 a share, $388 a share and six shares of Marine, or 
13.46 shares of Marine, the stockholders having until June 12 to elect. 
It is unlikely to be known definitely, therefore, until June 12, how 
much of Marine’s 150,000 shares of treasury stock will be required to 
satisfy Commerce stockholders. 

Yesterday (May 1), as admitted, more than 51% of Commerce etock- 
holders had accepted Marine’s proposal. The expectation is that nearly 
all will take one of the three options. 

Banking circles look for a merger of Commerce with the Marine Na- 
tional, which already has taken steps to merge the National Oity Bank 
of Seattle, previously acquired with cash and exchange of stock. If this 
be carried out, it is likely the present quarters of the National Bank of 
Commerce will be the home of the consolidated banks. The fine building 
owned by the National Bank of Commerce was undoubtedly a considera- 
tion in Marine’s $700 offer, as the quarters now occupied by the Marine 
National Bank and the Marine National Company already have been 
outgrown. ° 








THE WEEK ON THE NEW YORK STOCK E<CHANGE, 


The stock market had a bad break on Wednesday and 
subsequent days and prices crumbled all alongthe line. Early 
in the week speculative activity had centered to a considerable 
extent around the aeroplane stocks which moved forward in 
@ most sensational way. Specialties attracted considerable 
attention and copper stocks displayed moderate improve- 
ment. The Federal Reserve figures of Wednesday showed 
an increase of $140,936,000 in brokers’ loans, establishing 
a new high in all time. Following the two-day holiday, 
the wild rush for higher prices was again resumed on 
Monday. Opening prices of practically all of the speculative 
favorites were higher and great blocks of stock changed hands 
at advances ranging from 5 to 12 or more points. The 
outstanding feature of importance was the strength of 
the copper stocks as they moved briskly forward under the 
leadership of American Smelting & Refining which spurted 
ahead over seven points to 198, the highest price in the his- 
tory of the Company. Kennecott trailed along with a new 
peak above 90 and both Anaconda and Greene-Cananea 
closed with substantial gains. Railroad shares did not keep 
pace with the advances, though most of the Northwestern 
roads were active and displayed considerable improvement. 
Great Northern preferred, for instance, sold at its highest 
since its reduction to the present $5.00 dividend rate. Aero- 
plane stocks continued to soar to new high altitudes, Wright 
selling up to 201 4 at its high for the day and Curtiss closing 
at 15414 with a net gain of 12% points. Motor stocks moved 
ahead with a rush under the guidance of General Motors, 
which crossed 207 at its high for the session, though it drop- 
ed to 204 in the closing hour. Packard and Chrysler both 
reached new tops before midsession and considerable buying 
was apparent in Chandler-Cleveland issues. Oil shares dis- 
played moderate improvement following the publication of 
the report that the Consolidated Gas Co. and Brooklyn 
Edison had worked out final merger plans. Merchandising 
shares were particularly strong, Montgomery Ward moving 
into new high ground, followed by Sears-Roebuck with 
substantial gains. 

On Tuesday speculative enthusiasm again reached spec- 
tacular proportions, the scramble for higher prices setting 
a terrific pace with values reaching record levels all along the 
line. Sensational advances were again recorded by the 
aeroplane stocks,both Curtiss and Wright extending their 
gains by 15 or more points. Motor stocks continued well 
up with the leaders, Studebaker opening with a gain of 414 
points on a block of 60,000 shares, followed by Nash Motors 
with a gain of four points to 96. Most of the copper shares 
moved to higher levels and in many cases recorded new tops 
for the year. One of the outstanding strong features of the 
session was the demand for American International which 
moved briskly forward to 111 and scored a gain of about 8 
points. Allied Chemical also moved to new high ground at 
171. As the day wore on the market turned irregular and 


considerable realizing was apparent in many of the impor- 
tant stocks. 
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Trading opened strong on Wednesday and numerous 
new tops were recorded during the early trading. As the 
day advanced, however, an avalanche of selling poured into 
the zaarket and prices abruptly turned downward and many 
ci the stocks that had recorded sharp gains in the forenoon 
lost practically all of their advances. The aeroplane stocks 
were the star performers, both Wright and Curtiss making 
further progress upward in the early trading, but losing all 
of their gains when the market weakened. General Motors 
was under heavy pressure and closed at 19834 with a loss of 
six points. Studebaker reached new high ground at 81, but 
slipped back to 77. Copper stocks did not do so well in the 
forenoon, though Greene-Cananea and Calumet & Arizona 
rallied sharply at the close. Public utilities moved up and 
down with considerable irregularity and motor stocks yielded 
from one to three points, though Nash displayed consider- 
able improvement at the close. 

On Thursday the volume of trading was somewhat smaller 
than on the preceding day. During the first hour trading 
proceeded rather quietly with the trend of prices downward, 
but as the day wore on a fresh burst of selling came into the 
market which forced a number of the speculative favorites 
to the lowest levels of the week. Later in the day a strong 
rally developed and practically all of the early losses were 
recovered and prices closed at approximately the best of the 
day. Independent motors came back sharply under the 
guidance of Studebaker and General Motors moved back to 
201%. One of the outstanding features of the session was 
the strong demand for American Tel. & Tel. which bounded 
forward to a new top at 211, closing with a gain of more than 
12 points at 208% on the announcement of the offering of 
$185,000,000 new stock shareholders at par. American 
International was another strong spot and reached a new 
peak at 125. Steel stocks were somewhat uneven and 
aeroplane shares were frequently under pressure. Wright 
Aeronautical closed fractionally lower, but Curtiss scored 
a gain of 934 points. The stock market moved downward 
on Friday, the wave of selling that came into it in the first 
hour moving steadily on until the final hour, when, how- 
ever, the trend was completely reversed and prices again 
moved forward, this time under the leadership of the railroad 
stocks. The strong stocks conspicuous in the rally included 
Chesa. & Ohio, Del. & Hudson, Nickel Plate and Wabash. 
General Motors sharply recovered, followed by Studebaker 
and Chrysler. Oil stocks were weak and aeroplane shares 
failed to follow the trend. The final tone was fairly good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 























Stocks, Raflroad, State, Untted 

Week Ended May 18. Number of &c., Muntctpal & States 

Shares. Bonds. Foretgn Bonds. Bonds, 

I ori ined ian ths qvndbaban STO|CK EXCHA|NGE CLOSE/D. 

Pie dubnnkioansemene 4,272,780 $8,550,500 $3,889,000 $441,000 
EAE COS. 4,430,890 7,958,000 3,168,000 391,000 
Wednesday ..........-..- *4,820,840 8,431,000 3,858,000 785,500 
TEE 6 banasvknceenweie 3,665,490 7,060,500 2,980,500 391,000 
TEE SS ccdeadinnainn ots 4,162,200 8,296,000 2,067,000 924,000 
0 pa 21,352,200 | $40,296,000 | $15,962,500 $2,932,500 





* New high record for single day’s transaction. 























Sales at Week Ended May 18. Jan. 1 to May 18. 
New York Stock 
Exchange. 1928. , 1927. 1928. 1927. 
Stocks, No. of shares..| 21,352, 10,843,874,  316,470,812| 207,886,265 
Government bonds...| $2,932, $5,358,250] $71,784, $125,601,600 
State and foreign bonds| 15.962, 13,212. 349,013,625] 376,398,900 
Railroad & misc. bonds} 40,296, 43,146,500] 1,162,198,325]  949,028.550 
Total bonds_______- ' $59,191,000! $61.716,7501 $1.582.996.200| $1.451,029,050 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Phtladelphia. Balttémore. 

Week Ended 
May 18 1928. Shares. ,Bond Sales.| Shares. ,Bond Sales.| Shares. \|Bond Sales. 
Saturday -.....-- HOLI|DAY HOLI|/DAY 9,881 $24,300 
Monday.....-.--- *124,039| $28,600) 58,507 $19,200 12,611 53,200 
=a *114,218 23,500} 61,898 44,000 9,047 41,900 
Wednesday ...... *96,676 81,500} 67,283 33,000 8,768 72,100 
Thursday. .....-.-. *63,594 46,500] 4, 566 69,500 5,997 81,800 
yg SE ee: 27,963 14,000} 16,060 47,000 6,434 16,500 
TEE Bewcncoes 426,490} $194,100} 278,314) $212,700] 52,738) $289,800 
Prev. week revised! 352,315] $199,930' 577,590| $136,100 52,145! $327,400 














* In addition, sales of yes were: Monday, 6,629; Tuesday, 3,053; Wednesday, 
22,264; Thursday, 104,68! 

a In addition, sales of ris were: Monday, 10,900; Tuesday, 11,900; Wednesday; 
22,500; Thursday, 18,816 








THE CURB MAR CET. 

Record-breaking transactions with sensational advances 
in a number of issues were the feature of this week’s session 
of the Curb Market. Generally, prices reacted after the 
first day’s trading and were unsettled as the week closed. 
A violent advance in Aero Supply Mfg., class A, carried the 
price up from 28 to 75, but it dropped as suddenly and 





finished to-day at 37. The class B sold up from 20% to 50 
and fell back to 27%. Transcontinental Air Transp. sold 
for the first time up from 20% to 31% and at 28% finally. 
Aluminum Co., com. after an early advance from 185 to 
19734 receded to 170. Bendix Corp., class A com. lost 
about 13 points to 108. Celanese Corp. of Amer. was off 
from 94% to 85% and closed to-day at 8514. Consol. 
Dairy Prod. com. sold up from 38% to 49% and at 48% 
finally. Ford Motor of Canada fell from 698 to 590 and 
recovered finally to 613. Mengel Co. broke from 126% to 
112 and moved up finally to 11634. A single transaction 
of 100,000 shares of General Baking, a record for the Curb, 
was recorded at the opening on Monday the stock dropping 
from 17 to 11, the close to-day being at 12. Fox Theatres 
com. ‘“‘A’’ on sensational transactions rose from 29 to 32%, 
reacting to 27 and ends the week at 28. In public utilities 
Amer. Light com. advanced from 235 to 249 fell back to 
235 and closed to-day at 240. Amer. Telep. & Teleg. 
rights were dealt in for the first time to-day and on heavy 
transaction advanced from 145% to 153% and closed to-day 
at 15%. Among Oils Cumberland Pipe Line advanced 
from 102 to 114 and eased off to 111. Penn. Iron & Fuel fell 
from 57 to 47 and closed to-day at 48. Vacuum Oil was off 
rom 86% to 81%, the final figure to-day being 83. 

A complete record of Curb Market transactions for the 
week will be found on page 3103. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 


























*STOCKS (No. Shares). BONDS (Par Value). 
Week Ended 

May 18 Indus. & Foretgn 

Miscell. ou. Mining.| Total.* | Domestic. |Government. 
Saturday ......- STOCK |EXCHA|NGE CLIOSED. 

Monday.....--- 1,152,990] 254,210] 143,300|*1550,500| $2,988,000] $783,000 
Se cdinabi 922,840] 325 120.920] 1,369,060] 3,623,000] 721,000 
Wednesday -.._- 789,340| 328.650| 133.600 1,251,590] 2,637,000 907.000 
hii 1,155,990] 191. 114,110 3,917,000] 379,000 
Friday .....---- 582.480] 145,890] 109,350 M7. "720| 3.215.000 490,000 
, ae ae 4,603,64011,245,950' 621,280!6,470,870'$16,380,000! $3,280,000 








* In addition, rights were sold as follows: Monday, 16.800; Tuesday, 15,100; 
Wednesday, 27,600; Thursday, 10,800; Friday, 184,000. 


a New high record for single day’s transactions. 








COURSE OF BANK CLEARINGS. 

Bank clearings continue to record notable gains as com- 
pared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ending to-day 
(Saturday, May 19) bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 26.3% larger than for the corresponding week 
last year. The total stands at $13,417,855,359, against 
$10,614,612,097 for the same week in 1927. The improve- 
ment follows almost entirely from the expansion at this 
centre, where there is a gain for the five days ending Friday 
of 43.9%. Our comparative summary for the week is as 
follows: 


























Clearings—Returns by egos Per 
Week Ending May 1 1928. 1927. Cent. 

BP En ciddbivawiuaivenedun cd $7,311,000,000 | $5,081,000,000 | +43.9 
IG. oka Biscsiincishith Seiden ani alias ainda 667,759,102 615,246,467 +8.5 
Es canna ddpndeiineaseadeon 510,000,000 498,000, +2.4 
pS POR eee See Sec eee 470,000,000 459,000, +2.2 
a oo alk incerta sain eam cree imagenes 117,513,927 123,459,735 —4.8 
es Sb catinids hi dlindes dandddnew aes 134,400,000 124,200,000 +7.9 
EEE TET 255,334,000 162,214,000 | +57.4 
EG BRIS oon db ccicntadcocscaccs 207,829,000 168,639,000 | +23.3 
EE Saitinndc mada abwiitiiieekoduia 157,816,526 154,969,917 +18 
Es Biche den niece cechehcats or nioaaekes a otal 188,639,676 154,531,093 | +22.1 
TRESS ars eee ae a eee 120,481,252 111,595,158 +8.0 
EAS, ORE At EA RE RE Se) 90,199,114 93,600,713 —3.4 
| ET RR Paar 59,016,672 52 ‘006, 712 | +1146 
ee, © GNM ee ok sccake $10,289,989,269 | $7,798,462,795 | +31.9 

Other caent S de days PELE SS LS 1,058,223 ,530 1,048,108,540 +1.0 
Total all cities, 5 days...........-- $11,348,212,799 | $8,846,571,335 | +28.3 
FO EE DO REE ES 2,069 ,642,560 1,768,040,762 | +17.1 
Total all cities for week_.........-.- $13,417,855,359 '$10,614,612,097 | +26.3 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 12. For 
that week there is an increase of 26.2%, the 1928 aggregate 
of clearings for the whole country being $12,452,582,020, 
against $9,870,626,543 in.the same week of 1927. Outside 
of this city the clearings show an increase of only 4.8%, the 
bank exchanges at this centre recording a gain of 42.8%. 
We group the cities now according to the Federal Reserve 
districts in which they are located and from this it appears 
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that in the New York Reserve District (including this city) 
the totals are larger by 42.1%, in the Boston Reserve Dis- 
trict by only 3.0%, and in the Philadelphia Reserve District 


by 8.0%. 


In the Cleveland Reserve District there is a 


trifling gain (0.2%), while the Richmond Reserve District 
shows a loss of 4.3%, and the Atlanta Reserve District of 
4.9%, the latter due in part to the falling off at the Florida 
points, Miami showing a decrease of 47.6% and Jacksonville 


of 18.4%. 


In the Chicago Reserve District the clearings 


register 2.9% increase, in the St. Louis Reserve District, 


0.3%, and in the Mineapolis Reserve District, 9.2%. 


The 


Kansas City Reserve District falls 2.3% behind, while the 
Dallas Reserve District shows a gain of 3.9%, and the 
San Francisco Reserve District of 21.0%. 

In the following we furnish a summary by Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 
Week End. May 12 1928. 1928. 1927. Dec. 1926. 1925. 
Federal Reserve Dists. t t 9 3 $ 
1st ----12 cities} 564,661, 567,851,499] +3.0] 533,454,429, 494,852,626 
2nd New York.11 “ 8,039,089, 5,657,602,600] -+ 42.1] 65,429,822,107] 6,349,926,927 
3rd phiald “ 620,726, 574,684,133} -+8.0 574,971,970 594,651,684 
4th Cleveland..8 “ 411,673, 410,870,595] -+0.2) ~- 422,954,037] 394,347,653 
Sth Richmond.6 “ 189,586,04 198,113,804] —4.3] 204,376,646] 203,233,488 
6th Atlanta....13 “ 189,844, 199,692,174 —4.9 227,099,569] 228,391,504 
7th Chicago...20 “ 1,107,472,711] 1,076,459,332] +-2.9] 1,039,835,434 998,383,085 
Sth &t. la = 054, 220,426,219] -+-0.3] 233,944,023] 222,756,298 
9th i 122,803, 112,420,025} +9.2 123,981,966 134,918,400 
10th KansasCity12 “ 232,758,753 238,235,382] —2.3| 223,332,599] 216,041,409 
11th Dallas... 5 © 71,288,628) 68,631,148] +3.9 69,975,292 68,890,217 
San Fran..17 “ 661,622,71 646,639,632] +21.0] 548,193,768} 518,990,051 

, en 129 cities 582, 9,870,626,543| +-26.2] 9,631,941,840} 9,425,383,342 
Outside N. Y. City....- 4,548,884,221| 4,338,769,585| -+-4.8] 4,321,304,457] 4,190,720,646 
CanaGa........ Bl cities! 549,195,565) 412,340,145! +33. 334,136,124] 315,997,956 





We now add our detailed statement, showing last week’s 


























































figures for each city separately, for the four years: 
Week Ended M ay 13. 
Clearings at— 
Inc. or 
1928. 1927. Dec. 1926. 1926. 
$ $ % $ $ 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor.... 672,606 882,591} —18.8 884,419) 814,846 
Portiand...... 3,922,878 4,001,519] —2.0 3,081,4 3,212,374 

Mass.—Boston..| 515,000, 512,000,000} +0.6| 480,000, 436,000,000 
Fall River... 2,493,190 2,010,081) +24.0 1,957,527 2,263,549 
Lowell. .....-- 1,389,167 1,427,161; —2.7 1,113,257 1,272,779 
New Bedford--_ 1,169, 1,606, —27.2 1,550,552 1,770,170 
8 ia tii 6,084,681 5,430,521) +12.0 5,741,459 6,459,510 
Worcester... 4,082,607 4,039,516) +1.1 3,844,502 3,650,564 

Conn.— Hartford 24,267,860 14,834,412) +66.3 15,019,896 15,755,102 
New Haven... 9,783,164 7,843,861] +24.7 7,635,518 6,909,512 

R.1.—Providence 15,039,200 13,086, 1 +14.9 11,882,800 16,009,300 

N. H.—Manche'’r 756,679 43,087; +1.8 743, 734,920 
Total (12 cities)| 584,661,716) 567,851,499} +3.0| 533,454,429) 494,852,626 
Second Feder/al Reserve Djistrict—New| York 

N. Y.— Albany... 5,881,418 5,896 ,67 —0.3 7,725,419 6,531,257 
B ton... A 467 1,213,142) +14.5 1,103, 1,402,900 
Buffalo. ....-- 54,337,678 52,889,788] +2.7 47,710,367 54,665,468 
Elmira....... 1,105,995 1,155,601; —4.3 172, 982,4 
Jamestown. .-- ,425 1,332, +7.0 1,469,572 ,549,000 
New York- -~..|7,903,697,799|5,532,856,958| +42.8|5,310,637, 5,229,662 ,696 

Aiidiene 15,642,579 14,185,341) +10.3 13,935,417 13,129,778 
btpstiniak an ae 6,578,680 6,479, +1.5 437, ,860,301 
Conn.— Stamford 4,096,698 3,732,978; +9.7 3,331,641 3,518,902 
N. J.—Montclair 834, 852,876; —2.1 941, . 
N.J. 44,100,102 36,996,559) +19.2 35,357,1 32,017,792 
Total (11 cities) |8,039,089,752/5,657 ,602,600) +42.1|5,429,822, 107 5,349,926,927 
Third Federal |Reserve Distijrict—Philad|elphia — 
Pa.—Altoona-..-- 1,763,360 1,600,551] +10. 1,647,664 1,527,134 
ie 5,444,966 4,228,687| +-28.8 4,548,997 4,300,864 
Chester......- 1,151,496 1,403,997] +18.0 1,228,432 1,565,715 
Lancaster... 2,132,666 2,243,139} —4.9 2,277,694 2,838,372 
Philadelphia...| 585,000,000} 540,000, +8.4 ,000, 560,000,000 
Reading... .-.- 4,239,527 5,006,842! —15.3 4,785, 4,109,702 
Seranton...... 7,345,926 6,503,362 +13.0 6,062,216 6,691,678 
Wilkes-Barre - . 4,188,999 5,173,319] —19.0 3,733,452 4,239,988 
EGS 2,090, 1,995,216) +5.0 1,847, 2,193,875 

N.J.—Trenton-- 7,368,631 6,529, +12.9 ,840,881 7,184,356 
Total (10 cities) rE 574,684,133] +8.0] 674,971,970) 594,651,684 
Fourth Federal Reserve Djist —Clevjeland 

Ihio—Akron- -.- 6,386,000 6,307,000} +1.3 6,021,000 5,789,000 

Canton... ....- 4,818,829 5,036,632} —4.3 4,696,551 7,190,281 

ee Fe 75,236,076 73,443,371, +2.4 76,616,186 72,108,058 

Cleveland --.-.-.- 119,976,705 ,209,763| —6.4| 122,457,495) 125,041,323 
Columbus ..-.- 18,906,000} 18,541,100] +2.0 ,204,300| 16,435, 

Mansfield ___._ 1,681,546 2,348,134) —28.4 ¥ 405 2,010,197 

Youngstown -.. 5,514,144 6,339,626) +13.0 5,984,227 5,662,324 

Pa.—Pittsb 179,154,626} 170,644,969! +5.0) 185,888,873} 160,111,170 
Total (8 cities)_| 411,673,926) 410,870,595) +0.2| 422,954,037] 394,347,653 
Fifth Federal |Reserve Dist|rict —Richm|jond— 

W.Va.—Hunt’g’n 1,227,260 1,206,095} +1.8 1,586,123 1,723,283 

Va.—Norfolk ..-. 5,326,882 4,965,771, +7.3 7,953, 7,450,528 
Richmond -.-.- 41,755,000 46,260,000} —1.2 48,992, 53,135, 

8.C.—Charleston *2,000,000 2,017,999} —0.9 2,331, 2,120,889 

Md.—Baltimore_}| 109,883,450} 114,468,592} -—4.0} 114,973,097] 111,415,474 

D.C.—Washing’n 29,393,457 29,195,347, +0.7 28,539,838) 27,388,314 
Total (6 cities)_| 189,586,049] 198,113,804) 4.3) 204,376,646) 203,233,488 
Sixth Federal |Reserve Dist|rict —Atlant|a— 

Tenn.—Chatt’ga 8,235,615 8,404,759' —2.0 7,946,205 7,671,289 
Knoxville--.-.-.. 3,092,606 3,578,609; —13.6 ,500, 3,338,254 
Nashville... . 22,325,958 23,625,454) —5.5 23,351,553 23,400,574 

Georgia— Atlanta 48,589,456 52,970,343] —8.3 62,538,132 65,883,703 
Augusta....-.- 1,775,595 2,028,437] —12.5 1,850, 1,627,215 

ES ae 2,034,012 ,002,252; +1.6 1,801,746 1,612,579 

Fla.—Jack’nville 17,304,706 21,213,670) —18.4 27,951,488 24,663,725 
M Dt wicket 3,371,000 6,433,000) —47.6 14,282,384 16,219,700 

Ala.—Birming’m 23,651, 24,990,412} —5.4 25,897,400 24,897 ,225 
Mobile... ...- 1,816,101 2,128,042; —14.7 2,024,252 1,865,596 

Miss.—Jackson -. 2,297 ,463 1,848,000| +24.3 1,600,000 1,680,000 
Vicksburg -.-.- 457,254 387,880} +17.9 339,566 299,167 

La.—NewOrleans} 54,892,710 50,081,316; +9.6 54,016,664 55,232,477 
Total (13 cities) 189,844,085' 199,692,174 —4.9| 227,099,569' 228,391,504 




















Week Ended May 13. 









































Clearings at— 
Inc. or 
1928. 1927. Dec. 1926. 1925. 
% $ 3 
Seventh Federjal R: Diistrict — Chijcago — 

Mich.—A ‘ae 283,810 1,804] +12.7 263,521 235,139 
Ann as dla 898,391 1,212,072] —25.9 1,086,480 1,002,430 
Detroit....... 180,277,801 462, +3.3] 175,314,588] 172,172,641 
Grand Rapids. 8,083,003 7,767,594) +4.1 8,775,184 8,177,351 

itind wie 2,900,786 2,494, +16.3 2,603,322 2,706,000 

Ind.—Ft. Wayne 3,498,232 2,881,752) +21.4 2,930,970 3,179,739 

polis... 25,273,000] 25,354, —0.3} 23,915,000} 18,350,000 
South Bend-_.. 3,491,600 3,361, +3.8 3,517,700 2,842,000 
Terre ipintia 5,238,949 5,154, +1.6 5,785,389 6,484,550 

Wis.—Milwaukee} 42,221,603) 46,937,473] —10.0| 46,971,664] 42,001,723 

Io . Rap. 2,994,387 2,943,869 +1.7 2,462,684 2,859,242 
Des Moines... 11,035,196 10,824,669} +1.9| 10,723,864 11,522,684 
Sioux City... 7,281,694 6,236, +16.7 6,345,288 7,272,742 
Waterloo... .. 1,539,731 1,558,327], +1.2 1,337,187 1,595,697 

Tll.—Bloomington 1,720,182 1,512,519] +13.7 1,720,389 1,553,063 
Chicago. ..... 796,986,523) 769,543,472] +3.6| 731,984,046] 703,942,086 
Decatur... 1,469,499 1,720,531] +14.6 1,435,090 1,682,730 
Pe J x 5,389,052) +4.6 6,413,479 5,099,951 
Rockford... .. 3,763,636 3,909,929] —3.7 3,340, 3,110,884 
Springfield. _-.- 2,875,742 ,942,884 —2.3 2,908,787 2,592,433 
Total (9cities) |1,107,472,711 Seta -+ 2.911,039,835,434) 998,383,085 
Eighth Federjal Reserve Djistrict — St |Louis : 

Ind.—Evansville. ,645,152 7,122,281] —20.7 6,417,484 5,890,591 

Mo.—St. Louis.._| 140,900,000 ,600, +0.2| 151,900, 147,500,000 

Ky .—Louisville.. 37,855,877| 36,745,275} +3.0} 36,831,119] 35,025,268 
Owensboro. --__ 383,958 338,199] +13.5 374, 395,115 

Tenn. —Memp) 20,445,504] 20,486,000) —0.2| 22,815,440 19,195,276 

Ark .— Little Rock 13,829,678 13,120,311} +5.4 13,511,199 12,528,127 

Till. — Jacksonville 424,641 422,076) +0.6 393,306 421,610 
Quincy ....... 1,569,278 1,592,077] —1.4 1,701,407 1,800,311 
Total (8 cities) 221,054,088] 220,426,219} +0.3] 233,944,023) 222,756,298 
Ninth Federal) Reserve District — Minn|eapolis|— 

Minn.—Duluth--. 7,968,709 6,418,570] +24.2 8,400,705 8,928,975 
Minneapolis. - - 80,423,867} 71,011,170} +13.3| 77,539,387] 85,696,941 
St. Paul.....-. 26,942,799) 28,341,586] —4.9| 31,878,957| 33,368,587 

N. Dak.—Fargo. 2,042,274 2,008,986, +1.7 1,794,139 1,980,913 
D.—Aberdeen_ 1,350,039 1,190,238] +13.4 1,398,092 426, 

Mont.— Billings. 692,449 628,475} +10.2 571,559 723,404 
Helena....... 3,383,000 2,821,000} +19.9 2,399,127 2,793,530 
Total (7 cities).| 122,803,137] 112,420,025} +9.2} 123,981,966) 134,918,400 
Tenth Federal|Reserve Dist|rict— Kansas City— J 

Neb. — Fremont. 552,549 536,410 3. 454,549 575,470 

1 596,841 560,059} +6.6 529,747 610,421 

Lincoln. -....- 4,894,163 5,321,974, —8.1 5,173,213 5,318,000 
biikione a ,353,440| 40,129,757} +15.5| 39,661,942) 43,115,673 
Kan.—Topeka._ _ 3,679,012 3,284,114] +12.0 3,334,804 3,372,169 
ichita ...... 8,935,706 7,790,494) +14.7 7,415,965 7,123,177 

Mo.—Kan. City-| 129,172,527, 144,549,925] —10.6} 131,182,754 ,809,068 
St. Joseph. -_-_- 7,554,384 6,516,502} +15.9 7,689,563 6,979,171 

-—Okla.City| 28,161,189] 26,944,964) +4.3) 25,452,004 ,387, 

Colo.—Col. Spgs 1,486,232 1,188,162) +25.1 1,203,180 1,449,048 
Denver. ...... a a a a a 
Pueblo. ...... 1,372,710 1,413,021] —2.9 1,234,878 1,301,457 
Total (12 cities)| 232,758,753| 238,235,382] —2.3| 223,332,599) 216,041,409 
Eleventh Fedejral Reserve |District—Da/las— 

Texas—Austin ._ 1,591,386 +17.9 1,513,536 2,348,422 
eee 47,717,190 +6.1 ,074, 42,265,718 
Fort Worth... 11,996,672 +8.8} 11,288,769 10,780,904 
Galveston. _... 4,015,000 —33.1 ,673,000 8,365 566 

.— Shreve ¥ 5,968,380 +13.3 5,425,657 5,129,607 
Total (5 cities) . 71,288,628 +3.9| 69,975,292} 68,890,217 
Twelfth Federjal Reserve D Francijsco— 

--| 51,439,877 +13.4| 46,548,920) 41,703,861 
Spokane...... ,359, —0.9 11,662,000} 11,663,000 
Yakima ...... 1,310,994 —17.4 1,295,942 1,262,229 

Ore.— baal 41,367,928 —4.3| 46,586,809} 41,591,597 

Utah—S. L. City 16,774,302 +4.1 16,393,564 15,763,443 

Cal.—Fresno ... ,695,61 +3.1 3,761,538 »337,047 
Long Beach -.-. 9,016,736 +15.4 7,078,529 7,428,020 
Los Angeles...| 241,993,000 +29.6| 176,284,000] 164,471,000 
Oakland. ....- 23,001,026 +19.6) 21,967,431] 21,492,510 
Pasadena... 7,796, +0.5 6,969,884 6,325,396 
Sacramento. . - 8,052,602 +3.2 8,206,318 429, 
San Diego ..-- 6,445,337 —3.5 7,666,961 5,542, 

-| 225,778,643 +26.3|. 183,349,000} 179,921,871 

Jose. ....- 4,774,871 +76.1 3,087,483 2,622,737 
Santa Barbara 2,131,092 +19.7 1,851,144 1,641, 

Santa Monica 2,467,925 —8.2 2,587,245 2,197,431 
Stockton ....- 3,217,700 +33.7 2,897,000 596, 

Total (17 "ry 661,622,715 546,639,632] +21.0] 548, 193,768] 518,990,051 











Grand total (129 
cities) 


12452 582,020|9,870,626,543| + 26.2|9,631,941,840|9,425,383,342 





4,548,884,221|4,338,769,585| +4.8]4,321,304,457|4, 190,720,646 





Week Ended May 10. 


























ys 
ne. 
1928. | 1927. | Dec. 1928. 1927. 
Canada— x $ % & $ 
Montreal. ....-- 196,891,092} 141,783,999) +38.9| 105,576,352 99,018,083 
TO. Co uanee 167,870,115] 130,005,922) +29.1 97,635,874 97,909,395 
i asain »224, 51,007,459} +33.8| 47,845,950 51,940, 
Vancouver... ..-.- 21,906,122 19,790,810} + 10.7 15,451,005) 15,188,767 
Ottawa.......--. 10,704,860 8,038,735) +33.2 7 454,429 6,787, 
Gs ahcones 7,912,255 8,648,110} +8.5 14,359,595 5,771,266 
pO ES 4,378,911 3,171,363) +40.5 2,737,903} 2,796,608 
Hamilton.....-.- 6,553,113 6,070,083} +8.0 4 4 4,713,172 
Calgary......-- 10,693,839 6,338,574| +68.7 6,359,301 4,997,112 
OF eae ,799,7. 2,737,186| +38.8) 2,616,121 2,524,175 
RRR 2,470,267 2,458,246} —0.5 1,904,755 1,986,165 
OS =e 3,932,813 3,115,327| +26.2 2,491,604 2,416,950 
Edmonton... -.-.- 6,700,857 4,663,353) +46.7 5,297,012 3,714,300 
te aleinidiidiign 4,943,382 5,530,459) —10.6 3,520,142 2,766,518 
Brandon. ...-..-- 582,751 494,258) +17.9 490,393 555,824 
Lethbridge. .-..-.- 786,739 506,369) +55.4 465,280 410,308 
Saskatoon.-...-.- 2,396,144 1,899,908; +26.1 1,897 ,604 1,352,614 
Moose Jaw ...-- 1,257,688 1,114,624) +12.9 54,725 3, 
Brantford....-.-.- 11,480,574 1,158,387; +0.9 901,718 876, 
Fort William - ---. 1,708,620 810,572} 110.8 1,115,402 935,382 
New Westminster 878,777 897,981; —2.1 1,736 585, 
Medicine Hat .-.. 452,852 245,122) +84.7 243,317 254, 
Peterborough .-- 961,825 1,022,752} —5.9 900, 902,793 
Sherbrooke ...-- 1,114,974 83,284) +13.4 658,357 686,470 
Kitchener. -_...-.- 1,569,302 1,195,084) +31.3 998,492 857,484 
Windsor-...-..-- 4,976,599 5,054,635; —1.5 4,730,69: ,238, 
Prince Albert. --.- 29,405 407,276) —19.2 376,939 283,185 
Moncton.....-- 975,324 a +98 927,979 561 
Kingston.....-.- 1,190,847 851,475) +39.9 ’ 661,345 
Chatham.....-- 790,126 RE TE a ee a. . ieee 
RE 761,140 599, t..\ Ghisdeaeeie aadummandl 
Total (Sl cities) 549,195,565 412,340,145' +33.2 334,135,124 315,997,956 








*a Manager of Clearing House refuses to report clearings for week ending Saturday. 
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THEJENGLISH GOLDJAND SILVEREMARKETS. 


We rint {the {following {from {the ,weekly 
uel Montagu & Co. of London, written under dateJof 
May 2 1928: 
GOLD. 

The Bank of England gold reserve against notes amounted to £159,164,165 
on the 25th ultimo (as compared with £157,388,155 on the previous Wed- 
nesday), an increase of £5,257,850 since April 29 1925, when an effective 
gold standard was resumed. 

The arrivals of gold during the week under review consisted of about 
£300,000 ex the 8. S. “Aquitania” from New York, about £500,000 from 
Russia, and about £770,000 from South Africa—a total of £1,570,000. 
Purchases on behalf of unknown buyers accounted for £375,000, the Bank 
of England bought £1,015,000, and the balance—about £200,000—was 
absorbed for the trade, India, etc. 

The following movements of gold to and from the Bank of England have 
been announced, showing a net influx of £143,000 during the week under 
review : 


Received Withdrawn. 
DERE nn ccvcbaccacses £243 ,060 nil 
DE OE os we ccccumentveven 8,000 £1,000,000 
J | nil nil 
REE GBs kins ne wcodiunide 262,000 nil 
SE Ue sddnctetcatoouba 504,000 nil 
MOG Bec wecicisescowmn 131,000 5,000 


Of the receipts £100,000 on the 26th ultimo and £25,000 on the ist 
instant were in sovereigns, both amounts being released on account of 
Poland. On the Ist inst., £8,000 in U. S. coin was received. The other 
receipts were in bar gold. 

Of the witdrawals, £1,000,000 on the 27th ult. consisted of sovereigns 
“get aside account South Africa’, and £5,000 to-day sovereigns destined 
for Egypt. 

The Southern Rhodesian gold output for March 1928 amounted to 48,017 
ounces, as compared with 46,286 ounces for February 1928 and 50,407 
ounces for March 1927. 

The following were the United Kingdom imports and exports of gold 
registered in “— week ended the 25th ult. : 


Serger se. Ezports 
Russia (U. . SEES £630;000 GOR... wc ccnwcssnccce £66,400 
British a y 3-8 Sed aioe wees SOD BOO cs dcdicssmden cass ,300 
British South Africa.-_---.- 17,626 DE ictemuwecnkankesn 31,674 
Other countries. _.......-- 20,611 
£571,111 £132,985 
SILVER. 


The tone of the market during the week has been quite good owing to 
fairly continuous buying on the part of China and India. At the same time 
similar demands have been somewhat keen in America and therefore Amer- 
ican sales here have been little in evidence, indeed America has itself 
bought in London. The pace, however, was a little too hot and prices 
eased after April 30 when 26.15/16d. was fixed for cash and 26.13 /16d. 
for two months’ delivery. 

The following were the United Kingdom imports and exports of silver 
registered in the week ended the 25th ult. 








Imports. Ezports. 
Miscellaneous. ......-...--- BAGS DRM sisi nkcssonncue £9,500 
Earp’ SS SI a ee 6,134 
RE Beis dct ccewsen 29,213 
Other countries. _.........- 7,066 
£2,198 £51,913 


No fresh Indian currency returns have come to hand. 

The stock in Shanghai on the 28th ult. consisted of about 53,000,000 
ounces in sycee, 89,100,000 dollars and 1,860 silver bars, as compared 
with 54,100,000 ounces in sycee, 89,000,000 dollars and 2,160 silver bare 
on the 21st ult. 

Statistics for the month of April last are appended. 


aoe Silver per Oz. oe. — 














ne. 
Wighest price ............<..-.- oe 15-16d. 26 13-164. 84s. 11%d. 
Lowest price. ................ 26 4d. 10d. 
a aR ta 26.4094. Se. iia. 
Quotations during the week: 
—Bar Silver per Oz. Std.— Bar Gold per 
Cash. 2 Mos. Oz. Fine. 
SEA SOS A ABO 644. 26%. 84s. 11d. 
RR a 26 11-164 26 %d. 84s. lld. 
RE Re alanine sees 26 11-164 26 54d. 84s. lid. 
Soap RRR On 7 oxomneiey 15-1 26 13-16d. 84s. 11d. 
ee i wn adaccenhimaiaan 26 13-16d 26 11-16d. 84s. 10d. 
8 eR RE Cree ser 26%d. 26%a 84s. 11d. 
MI iin tnnhiicueudanaawae 26.729d. 26.625d. 84s. 10.9d. 


The silver quotations to-day for cash and two months’ delivery are each 
3/16d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London Week  Sat., Mon., Tues., Wed., Thurs., Frt., 
Ending May12May 12. Mayi14. May15. May16. May17. May 18. 
Silver, per oz.. 27 5-16d. 27 7-16d. 27 11-16d. 27d. 27 %d. 27 15-164, 
Gold,per fine oz 848.11(d. 84s.1144d. 848.10,d. 848.11d. 84s.1ld. 84s.11d. 
Consols, 234%. --.- 56% 56% 56% 56% 56% 
Beitiohn, 6%... .... 100% 100% 100% 100% 100% 
British, 44%. ---- 96% 97 97 97 97 
French Rentes 

(in Paris) fr. ...- 69.45 71 70.70 Holiday 70.50 
French War L’n 
(in Paris) fr. ...- 89.39 90 90 Holiday 989.95 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


59% 595% 60 59% 60 60% 








Commercial and Mis cellaneous Hews 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, May 12 to May 18, both 
inclusive, compiled from official sales lists: 








Stocks—# GW* Par. 




































































Amer Vitiified Prodjcom _50 $25 Jan 
Arkansas > aie Gas — 10 7 9% May 
Armstrong Cork Co....--. 759% A 67 |Mar 
Bank of Piesburgh Of yet | J Apr 
Blaw-Knox @Co-........ Jan Feb 
Carnegie Metals see Jan| ® 2734" Mar 
Citizens Traction Co-...50 yi939 May 
aColonial Trust Co. -.-..100 May 
Consolidated Ice com..._50 B44 Mar 6 iMay 
ee 50 24 30 Jan 
rf GRRE 10 7 10 [Jan 
Dixie Gas & Util com-_-.-__* 9 (Jan) 15 Apr 
Shin dolahigiestiie 80% Feb) 95 #£Apr 
Exchange National Bank50 90 Feb) 92 Apr 
First National Bank --_.100 *eb| 360 Jan 
Harb-Walk Ref com. _-_100 Jan} 208 
it Brew pref. .50 4% Apr 
Lone Star Gas. .....-... Apr} 58 Apr 
May Drug Stores Corp. -..* Jan| 27 May 
Nat Fireproofing pref--. Jan| 24 |Mar 
Penn Federal Corp com. .* Apr 8% Apr 
Peoples Sav & Trust Co--_- Jan nw 
Petroleum Exploration - - -- Apr| 36% —May 
Pittsburgh Brew com... 50 Apr 4 Jan 
sa ai i dicate ein 50 Apr 9% May 
ittsburgh Oil & Gas....5 Jan 4 Jan 
hay Plate Glass. 100 Jan| 234 Feb 
Pitts Screw & Bolt Corp-- Feb] 59% May 
Pittsburgh Steel Fdy com - ° Jan} 35 Apr 
Pittsburgh Trust Co-.- 00 Mar| 265 May 
Rich & Boyton pref..-.-.- Apr} 48 Jan 
Salt Creek Consol C Oli. --i0 May 7% Jan 
Stand Sanitary Mfg com - Mar| 42% May 
my ee shri er ah 100 Jan| 128 May 
Union Steel Casting, com _* Mar| 39% Mar 
United Eng & Fdy com.._* Apr} 61 Jan 
United States Glass-_-.-..25 Apr} 15% Mar 
Waverly Oil Wks, class A.* Apr| 43 Feb 
Westinghouse Air Brake on Jan| 56% Jan 
WO lw 6 sidivewosccci May| 19 
Witherow Steel com..--_-. * Jan| 27 Apr 
ee Jan| 74 May 
Worthington Ball Bear A 25 Apr| 26 Apr 
reas ipsabiine Apr} il Apr 
Zoller (William) Co com _- Apr} 52 Apr 
flees ahd dows whee an Jan} 100 May 
Rights— 
Lome Ber G06. «4-2 - wong) oven 8% 8%! 2,533! 7% Mar| §9% Apr 
Note.—Sold but not reported: a 20 Colonial Trust Co. at 260 on May 11. 
St. Louis Stock Exchange.—May 12 to May 18. 
be Friday Sales 
Ls Last |Week's Range| for Range Since Jan. 1. 
Stocks— Par.| Sale of Prices Week. 
=“ Price. |Low. High. Shares. Low. High. 
Boatmen’s Bank--.--..-. ae 170% 174 12} 168 Mar) 174 May 
First National Bank. --_100}__.__- 337 337 10} 320 Apr| 345 Feb 
Merchants-Laclede Nat 100|_____- 300 300 22| 295 May! 300 May 
Nat Bank of Comm-_-_-..100} 222 217 225 3,132] 157 Apr] 236 May 
State National Bank_-.100/]____-- 188 188 2) 185 Jan| 200 Jan 
Trust Co Stocks— 
American Trust....-.-.- 5 220 225 20; 200 Apr] 225 May 
Mercantile Trust. --_-.-- 100} 560 560 560 40} 540 Mari 570 Jan 
Street Railway Stocks— 
St Louis Pub Serv pref__.*|_..-.-- 82 82% 88| 78% Apr 
CORR. oitsienwaiinnnn 25%| 25 25% 725 Janj} 27% Apr 
Miscellaneous Stocks— 
American Credit Indem.25 1 65 May| 73% Jan 
Aloe common.-.......-- 150| 33% Mar! 40% Apr 
bina panies emanate 10} 102% Apr] 104% May 
Best Clymer Co........- 22% May| 27 Apr 
Boyd-Welsh Shoe 680| 38% Jan) 44% May 
Brown Shoe com-_.-..-.- 47% Mar 55% Apr 
bs sa Nii der a be 115} 117 Apr; 120% Jan 
Burkhart common 90} 12% Mar| 17% Jan 
Preference. ._..-....-- 19. Mar) 24% Apr 
Century Electric Co. .-_100 71; 131 May!) 145 #=Mar 
Coca Bot Sec 1,633} 21 Mar, 47% May 
Champion Shoe pref_- -100 50| 100 Feb] 107 Mar 
E L Bruce com.......--- 45 Jan} 51 May 
Preferred. -......--- 24; 98 Jan} 100% Mar 
Elder Mfg ist pref 2} 108% Mari 111 Apr 
Electric pref_.100 102% Jan) 107 Mar 
Ely & Walker DG com. _.25 275} 30 $=Mari 33 Jan 
lst preferred. _.....- 115 Jan| 120 May 
2d preferred._.....- 90 90 30} 90 May! 94 Jan 
Elder common-.--.-...-.-..- 33 35 225; 23% Jani 38 May 
Fred Medart Mig com...*} 28 28 29 150 8 May! 37 A 
Fulton Iron Works com..*} 16 16 16% 2 11% Jan) 16% May 
Preferred_.......-.-.. Co 78 78 2. 59 Jan| 79% Apr 
c-] smocrat pref..100| 118 118 =118 113% Febj 118 May 
Ha. Brown Shoe. -25 boanoe 27% 29 335] 20 Jan} 30 Jan 
Hussma Refr com_.....*}-....-- 200; 34 Jan} 41 Mar 
Huttig S & D com_-_-_..-- “* hh dite 23% 25% 125} 20 Feb| 26% Mar 
ae, eee 99 99 99| 95 May! 99 May 
Hydraul Press Brick pf_ 100 84 85 85% 225| 74% Apri 87 May 
Common. -.-....-..-.-. 5 5 5% 950 3% Apr 6 May 
Indep Packing com--_-_-_.- ° bitinien anid 18 18 5} 16% Jan; 20 Feb 
International Shoe com_.*| 85 84 86 3,505) 62 Jan| 87 Apr 
Preferred............ ae lll 111% 22} 109% Jan 113 Mar 
Johansen Shoe--...-.---- *| 39%) 38% 45 945) 34 Mar) 45 May 
Johnson 8 & 8 Shoe_--_-- 64%| 64% 70 3,540} 48 Apri 70 May 
J Schoeneman pref-.-- io Saree Ae 97% 97% 20| 97% May} 101 Mar 
Laclede-Christy Clay Prod 
DL... cp neawoos BI isn'ta ons 40 40 40| 40 May! 40 May 
Preferred. _......--- | ee 100 100 30| 100 May| 100 May 
Landis Mach com------ 25) 48 48 50% 741, 43 May| 50% May 
MeQuay-Norris- --.-.--- *| 58 58 58 25; 53 Jan| 59 May 
Mo-Ill Stores com------- i Te 22% 23 120} 17 Jan| 23 Apr 
Mo Portland Cement.-_.25} 44 9% 911) 38 Mar| 52 May 
Moloney Electric pref - _ 100} - - - --- 95% 100 262} 95 May! 101 Jan 
Nat Candy com------.-- 25) 21 21 22 640| 18% Mar) 23% Jan 
Pedigo-Weber Shoe------ *| 39%) 39 45 2,925) 35 Apr} 45 May 
Poler Wave I & F.......%|...--- 39 39 1,820} 32 Mar! 40 May 
Rice-Stix D G, Ist pref- i00 gn duaseo we 113% 113% 5) 10944 Mar} 117 Apr 
2d preferred___..--- ae 101 101 3} 100 Mar| 104 Jan 
Scruggs-V-B DG com . -25 17%| 17% 18 685) 16 Apri 20 Jan 
Scullin Steel pref---.-.-.--- 40 43%4| 3,287) 31 Jan} 46 Apr 
Securities Inv com. ---.-- *] ...-- 35 35 25; 30 Apr} 35 May 
Rae er 109 109 10} 109 May} 109 May 
Sheffield Steel com ------ 4; EE 68 68 15) 33 Jan} 80 Apr 
Skouras Bros “A’’___..-_- ,, Rs 40 444 560} 37 Apr! 45% May 
Sou Acid & Sulphur com _ 42%%| 40 44 29} 40 May| 47% Jan 
Southwest Bell Tel pref iso 119 119 120 105} 117% Jan) 121 Mar 
St Louis Car com--_-_-_--- SES 30% 31 100} 16 Jan} 32 May 
PU ci cancos , 101 101 15} 100 Jan} 102 Apr 
Stix, Baer & Fuller___--- *| 32 30 31 585| 27 Mar! 33 Apr 
Wagner Electric com____*| 85 80 120 13,548] 37 Feb| 120 May 
Preferred__._...---- 100} 106 105 106 113} 96% Jan) 106 May 
Mining Stocks— 
Consol Lead & Zine “A’’.*| 15%) 144% 17% 1,890} 11 Mar, 17% May 
Street Railway Bonds— 
City & Sub Pub Serv 5s '34/____-- 92 92 4%4|$32,000} 91% Feb) 93 Mar 
United Railways 4s_..1984| 84 84 84 26,000 May| 85% Jan 
Miscellaneous Bonds— 
Nat Bearing Metals 6s 1947)__._-- 101% 101% 2,000; 99% Jan) 102 Apr 
Wagner Electric Mfg = 5 a4 % 103% 500; 102 Feb; 103% Apr 
at AS A (| AE 100%! 12,0001 98% Jani 100% May 





* No par value. 
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th mye eee ee ——e from page 3160.—Al | May 12—The Norwood National Bank, Norwood, N a --------- 50,000 
e statemen ow peaneins the movement of grain— Corresponden Skinner, Norwood, 
, &., are prepared by us | “7 72 —Zhe First National Bank of Bellerose, N. Y-—-—--————-. 100,000 


receipts, exports, visible fupply, 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 



































for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 
pole. 196ibe be bush . 60 tbe 56 Wbs.Jbush. 32 lbs lush 48ids. 561s. 
Pee : ,722, 2,571,000, 1,782,000 123, 16,000 
Minneapolis..| __.__- 1.431, 103,000, 347,000, 272, 69,000 
Wed oe ‘090, ,000) 11, 88, 146,000 
Milwaukee...| 52,000 30 214,000 113, 55, 2,000 
yap iia iad 233, 28,000 i ae BS a a 
ye gag anaes 32, 13,000, 6 stand 14,000 
Indianapolis.-|  ___-_- 51, Glee SEE cates). <auwes 
St. Louis...-| 130,000 671. 692,000 224,000, 10,000, ----.- 
Peoria__._.-- 65,000 37,000} 470,000 253,000, 37.000, 40,000 
Kansas City.; -....-. 606, 543,000 Sn - aaiknnae  aeelaem 
Gok > goa 339, 745,000, 138,000 
Re Pees 173, 280,000 20,000) 
We cocit | sowncd 267, 66,000 4,000) 
GRE oak ©. eacnanel 21. 116,000 54,000 
Total wk. ’28| 498, 6,703,000, 6,546,000, 3,240,000 
Same wk. ’2 : 3,591,000, 2,379,000, 2,346,000, 541, 980,000 
Same wk. ‘2 7 3,093,000, 2,717,000 2,842,000 639, 7 
Since Aug. 1 
5 eel 19,547,000 398,345,000:263,656,000 142,093,000,29,442,000'34,324,000 
1926 Bee ad 19,284,000,291,773,000 182,644,000 121, 152,000 17,910.00027, 120,000 


18,166,000 292 ,530,000:193,568,000 191,175,00064,565 


000'21,056,000 
Total receipts of flour and grain at the seaboard ports for 



































the week ended Saturday, May 12, follow: 
Recetpts at— | Flour. Wheat. | Corn. | Oats. | Barley. | Rye. 
i 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. Bushels. 

New York__.| 220,000| 463,000 26,000) 30 97,000) 3,000 
Philadelphia _ 36,000, 124,000 ,000) 23,000; 28,000 
Baltimore____ 10,000) 83,000 10,000 re ee ae 
Norfolk__.__- RES, Seehiatie. \ Usgecaeah ho eee. eee cena 
New Orleans * 54,000 5,000 a. Eee deaneek <tdoun 
Ciel: santas ee >t semaine. !-° heeiekce nse Bitie 2) eed 
Montreal. -. _ 75,000, 1,433,000) 7,000 27,000, 89,000; 68,000 
Boston. _._._ Se: - - exawan 1,000 6,000 --.--|  -----. 
Total wk. 28) 418,000) 2,114,000 82,000 102,000, 257,000 99,000 
Since Jan.1'28) 8,935,000, 44,757,000, 60,578,000 6,812,000, 7,974,000, 4,153,000 
Week 1927___| 464,000, 8,244,000} 398,000 703,000 1,901,000, 1,113,000 
Since Jan.1’27| 8,272,000 90,055,000' 4,339,000 7,023,000 13,846,000 6,650,000 





* Receipts do not include grain passing through New Orleans for fore rts 
on through bills of lading. = 


The exports from the several seaboard ports for the week 
ending Saturday, May 12 1928, are shown in the annexed 
statement: 






























































Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
ek , eee SEE wakinn 94,810 45,110 95,950| 220,659 
Dt etic amie” mutans DE: <heseal > wecwed 
Philadelphia. -__ --.- 7 ndwdne eae 26,000 
Baltimore-_-_-.._..-- 39,000 12,000 SE“ pacheel  “peaoadl 
Pi btnakesed = ehawatl ~acemer 2. ee Baer 
New Orleans... ____ 18,000 13,000 15,000 1,000} 45,000 
ae ee 81,000 Bare ae 
Montreal. .......-.- marae 79,000} 285,000} 163,000 
BRE Se as ee Coes JOUER > Viti tial | waives e 
Total week 1928._| 1,649,937} 106,000] 233,810) 331,110} 329,950) 295,659 
Same week 1927____' 6,896,322' 77,543! 270,595! 162,15111,374,782| 483,391 
FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT. 
Merchandise Movement at New York. Customs Recetpts 
at New York. 
Month. Imports. Erzports. 
1927. 1926. 1927. 1926. 1927. | 1926. 
$ we $ $ 
July.....- 158.169.5097) oy +794,382 138,284, 513 a ,903,105; 26,620, 24,619,552 
August. ../166, 973,351 142,661 74711 6,821, 090) 30,852, 29,183,549 
Septem 172,707 ,6 isa. 914,678 126,772,088:151,629,613) 32,593, 32,000,997 
---|175,855 177 ,239,667|137,849, 733 123,823,326, 31,626,401| 31,369,820 
November /179,611, 185,959,035 156,060,057 149,662 *055 29,487, 30,431,596 
December-_|157,075,741 ga ae 443 150,344, 551) 24,267,557) 26,823,969 
928. ca 927. | 1928. | 1927. 1928. 1927. 
January .. 168-712, 467'176,319,795 148,120,044 155,804,975 25,495,311) 24,850, 
-|173,826,482/154,108, 1688 135 *398, ‘816. 129,846,153, 25,128,690) 23,681,705 
March - -. ./185,264,893/185,002, 299, 168,891, 768, 150,660, ne 26,742,317| 26,675,460 
Total _- I. SS, 1312,413209. 1261,496066 252,813,917 249,636,947 








Movement of gold and silver for the nine months: 






































Gold Movement at New York. Stloer—New York. 
Month. Imports. Ezports. Imports. | Ezports. 
1927. 1926. 1927. | 1926, 1927. 1927. 
$ $ RE et wee 
July...... 5,215, 846,762, 1,090,730 1.598.540 1,554,118) 3,470,003 
August..-| 6,107, 662,466, 883,618 21,154,974 1,492,026| 2.727.989 
September, 1,714.31 972.617, 24, 166,981) 21,675,322 2.154.705 4,450,040 
Oetober...| "495.91 523.979 “118 1.013.790 1,796,403 2.402.526 
November, 727.4 : 361 1.463, 2,007,426 2.988.534 
487, 6,622,000 71,982,903, 6.756.464 708.777 4.804.479 
1928. 1927. 1928. 1927. | 1928. | 1928 
January ..| 795,991) 17,840,866, 50,866,191, 14,466,637 2,819,736 3,913,573 
February -| 5.763.918, 14,060,641, 24,536,938, 2.084.371) 1,652,499 4.325.121 
March -.-| 899,714 1,512,363, 96,975,664 1,628,544 2:050,259 3,769,747 
Total...) 22,208,125 43,696,042313,850,504| 71,842,547 16,235,949 32,852,012 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. ma 


May 12—The Buzzards Bay National Bank, Buzzards Bay, Mass___ Sob 000 
Correspondent, John W. Ramsay, ae a | aa 

May 12—Highwood National Bank of Englewood, 
Correspondent, Howard S. Eshelman, 130" Railroad Ave., 
Englewood, N. J. 








Correspondent, Rufus 
Bellerose, N. Y. 
APPLICATIONS TO ORGANIZE APPROVED. 


8—The Bryn ae Nat’1] Bank of Yonkers, N. ceeenere 


veohen an. Dr. R. Roberts, 24 oe Road, 


E. Smith, 14 Delaware Road, 


May 








May 10—The Eastport National Bank, Eastport, N. Y_...-.----- 50,000 
Correspondent, William H. Gust : eat’ Moriches, N. ¥. 
CHARTERS ISSUED. 
May 7—First National Bank in oe ae Pi ae iin $25,000 
President, August Pohlman ; . Peltz. 
May 8—The Beech Creek National bank, ‘Beech Tiny sma 35,000 
Conversion of The Beach Creek ak Bank, Beech 
Pa. President, P. McD. Tibbins ; Cashier, G D Br Brungard. 
CHANGES OF TITLES. 
May 10—The Manufacturers National Bank of Racine, Wisconsin, 
| ne ys to National Bank and Trust Company of 
ine.’’ 
11—The Peoples National Bank of White Plains, N. Y., to 
“The Peoples National Bank and Trust Company of 
White Plains.” 
VOLUNTARY LIQUIDATIONS. 
May 7—The Citizens National Bank of Dublin, bn ga ipctnictniia hnicetaeeahiins $50,000 
Effective May 1 1928. Liquidating Agent Hall, 
Dublin, Texas. Absorbed by The Farmers National Bank 
of Dublin, No. 12758. 
May 8—The First National Bank of Arcata, California_..___--. $50,000 
Effective April 3 1928. Liquidating A Agent, A. H. Ley- 
decker, 631 Market Street, San Francisco, Calif. Absorbed 
by Security Bank and Trust Co. of Bakersfield, Calif. 
May 8—City National Bank in Lincoln, Nebraska 300,000 
Effective May 3 1928. Liquidating Agent, Stanley Maly, 
Lincoln, Nebr. Absorbed by The First National Bank of 
Lincoln, No. 1798. 
May 11—The Union National Bank of Knoxville, Tenn---~--~-~-~- 500,000 
Effective March 31 1928. Liquidating Agent, Bankers 
Trust Company of Knoxville, Tenn. Absorbed by Holston- 
Union National Bank of Knoxville, No. 4648. 
CONSOLIDATION. 
May 8—The Winona National Bank, Winona, Minn $100,000 
May 8—The Winona Savings Bank, Winona, | eet 100,000 


Consolidated to-day under Act of Nov. 7 1918, as amended 
Feb. 25 1927, under charter of The Winona National 


Bank, No. 10865, and under the title “The Winona 
National and Savings Bank,” with capital stock of 
$200,000. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Wise, Hobbs & Arnold, Boston: 


Shares. per sh.| Shares. Stocks. $ ver sh. 
18 National Rockland ; ae 560 18 Quincy Market, Cold Storage & 

10 Boston National Bank.....--- 175% Warehouse Co., pref....-..----- 70% 
135 First National Bank-------- 530-554 | 10 Suffolk Eng. & Electro. Co... 5% 
4 Centreville Nat Bank, Warwick.152 6 units First Peoples Trust--.-.... 54% 


2 Nat. Bank of Com., Providence - 107% | 10 Shawmut Bank Invest. Trust.. 46 
2 Atlantic National Bank iis ania’ 330% | 10 Brockton Gas Light Co., v. t.c., 
10 National Shawmut Bank-.--.--- rd 


par $25 
100 N Nathan D. Dodge ~ aap Co.,pid. 30¢ 


5 Old Colony Trust Co....------- 10% 
10 Ipswich Mills, pref........---- 1% | 1 Consolidated oe a 90 
2 Nashua Mfg. Co., pref..-.-- 94% & div.| 76 Plymouth Cordage Co--------- 74-75 
30 Farr Alpaca Co---......------- 34|11 Plymouth Rub. Co., pref. old_.$1 lot 
12 Pepperell Mfg. Co..----..----- 91% | 10 Gt. North. Paper Co., par $25.. 88% 
56 Nashua Mfg. Co., com.....-... 52% | 12 units First Peoples Trust. i shins bee 54 
10 Arlington Mills........------. 41% | 2 Amer. Wringer Co., com. v.t.c... 15 
14 York Mfg. Co..-...-.-.-.-------- 21 10 Com’! Fin. Corp., pfid., par $50. 21 
35 New Engl. South. Mills, pref., 50 Converse Rub. Shoe Co., oe, f..3-3% 
certificates of —— ios a an gap nisi 75e | 10 Haverhill Gas Lt. Co., par $25 - 64% 
91 Androscoggin Mills-----.---- 825%-83| 4 Babson-Dow Mfg. a lst pref.; 
3 Nat. Fabric & Finishing Go., com. 32 2 Babson-Dow Mfg. Co., com...-$1 lot 
4 Robertson Paper Co., pref.; 4 10 Eastern Mfg. Co., pref.....--. 59% 
Robertson Paper Co., com ___.$5 lot | 4 units First Peoples Trust..-...-- 54 
35 Fall River Gas Wks., par $25.. 72%|13 New Engl. Pow. Assn., com..-. 84% 
10 Wilmer = Vincent Corp., pref., 7 Boston Storage & Whee. Co....- 13038 
WENDT bic a an hearin wt’ 4 units First Peoples Trust---.-. -- 54 


18 Attlebo: ‘moana & Electric Co., 25 Old Colony Woolen Mills, com.; 
” re ro 4 George H. Adams Co., pref.; 
11° Fowl ‘tg. Co, Ins. Co 595 S Act Mis, H. Adame Oo. 
4 Mass. Bon We GA wsccns etna 

Desk Co., pref., par $50; 50 Bea- 
con Chocolate Co., Ist pref.; 3 


10 East. Util. Asso., com..-.--.--. Plymouth Rubber Co., pref....$5 let 
50 Jones, MeDufiee 2 Stratton 
Rights. $ ver Right. 
10 Besson Whas oon tt8id |e eee IO OE A ee 
50 New Bedford Gas & Edison Per Cent. 
Sen Saat tgs 11a oda $2, 1000 Shawmut Bank Invest. Trust 
15 Fairbanks Co., pref....-.-.----- 9%; 5s, due March 1952.......-.-. 95 & int. 
By R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh: 
3 National Shawmut Bank--.-.....- 389 1 U. S. Envelope Co., com...-...- 283 
5 Second National Bank....-..---.- 441 1 New Hampshire Fire Ins. Co...625 
17 Webster & Atlas Nat. Beat... 9% 5 U.8. onatenany | e-s| pret... <5 121 
3 Second Nat. Bank...---------- 18 ——— . & E. Co., undep. 
28 Federal Nat. Bank, trust ctf-_-..2 365 Ss insigcot-ebahrabibnentelei aptaleke grist 141 
8 Boston National Bank... - 1754-176 12" <n Utilities Asso., conv. 
15 Webster & Atlas Nat. Bank...196%| stock.....-..-.---.------.------ 
3 Exchange Trust Co......-.---- 225 1 Sue Athenaeum, par weetee 
50 Middlesex Nat. Bank. Lowell_.150 5 American Glue Co., pref owceneee 4 
15 Sonne ema Nat. Bank, Salem, 9 Springfield Fire & 
Gi Tee cierto a airt 2 C0. DEE - niin nadudscnsunaene 
6 Berkshire Cotton Mfg. Co..-...- 125 {5 Laconia a Car Co., 168 pret. ..csna 51% 
17 Pepperell Mfg. Co._---------- 91% | 5 Laconia Car Co., 2nd aves isi ashi 6% 
14 Naumkeag Steam Cotton Co.155-155 | 6 + Sen G.L. ‘Co., v.t.c., par 
16 Wamsutta Mills. ........----- 4696) GB . nc cde ncsncactsiduonantnwe 
17 Nashawena Mills. -_.---..--.-- 37-37 % | 3 } Ae Rubber Co., pref.....-.--. 35 
17 Manomet Mills. .......-...--- 3 1 Esty Welte, pref.; }4 Esty Welte, 
4 Androscoggin Mills-...-.------- 86 GORRIOE.. «. ocwinsin oceecserusnee ¥% lot 


4 
68 Ipswich Mills, pref..-.-.----- 113-13 | 20 Gorton Pew F Lag pon Ltd.,com. 73% 


10 Ludlow Mfg. Asso.200 4-200% ex-div.| 16 New Engl. Pw. Assn., pf. 103 4-103 96 
4 Nat. Fabric & Finishing Co., com. 32 2 Amer. Mfg. Co., RSE See $3% 
45 Plymouth Cordage Co..-.------ 75 2 Copley Square Trust, pref....-- 85 

2 Essex Co., par $50-.-.---- 194 ex-div.|50 Worcester Electric Lt. Co. 

17 New Engl. Power Asso., pref..103% vot. trust ctfs., par $25_.....-. 196 








13 Mass. Utilities Invest. Trust, 50 New Engl. Invest. Trust, Inc., 
preferred, par $50..--.------ 46 & div. coll. trust shares, par $10_..--.-. 11 

210-20 Mass. Utilities Invest. 152 W. K. Hutchinson Co., pretf.; 
Test. GOUT. os. 5 onc ccusuntan 11% 30 W. K. Hutchinson Co., com- 

2 Mass. Ltg. Cos., 8% pref. undep.131% SOID Ss 1c sini abasic eae $1361 lot 

2 Mass. Ltg. Cos.; com. undep-..155% Right $ per right. 

6 Hood Rubber Co., 74% pref... 88 |4 werensser Bank & Trust Co..--- 48 

2 Hartford Fire Insurance Co.._.930 

25 Mass. Utilities Inv. Trust, com. Bonds. Per Cent. 
voting trust certificates.-....-- 11% | $10,000 Quincy Market Realty 5s, 

20 Collateral Loan Co-.-.-..------- 160% >" ae ee: 94 & int 

6 Denger Oetp.. ...- cneccnccencens 75 10,000 Internat. Cotton Mills 7s, 

Dec. 1929, ctf. dep.........- 9% flat 
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By Barnes & Lofland, Philadelphia: Per | When Closed 
Shares. Stocks. $ per sh. | Shares. per share. Name of Company. Cent. | Payable. Days Inclustee. 
2 Ninth Bank & Tr oe pee 615 Bond & Mtge. Co. com. 65 
15 Mech, Nat. Bk. of Burlington, 176 Autocar Co.,com........-.-- 28 Miscellaneous (Continued) . 
N. i a ay in drm sigh mee 171 30 Home Imp. Fin. Corp. no par.$50 lot Am. Brit. & Continent. Corp. lstpf. (qu )- $1.50 |June 1) Holders of rec. May 15 
5 Co. Tr. Co. Moores- 2 2nd & 3d Sts. Pass. Ry.......--- “Second preferred on wenn n nnn n nnn nn nnn 3 jzume | Holders of rec. May 15 
tt imagen gigrts tes 10 Citizens Pass. Ry. Co.....--.-- 200 can Locomotive, quar.)..-.| *$2 |June 30/*Holders of rec. June 13 
¥ Lens ve, Tits & Ts Oo pet 080. 102 28 Phila. a par $50_... 34 Preferred (quar.) lel tediedialedidieataeieteeteetaded *1% |June 30)*Holders of rec. June 13 
15 Lanc.Ave. Title & Tr.Co.par$50_100% | 1 Citizens Nat. Bank, Jenkintown.100 | Anticosti Corp., 7% pref. (qu.) ------. 1% |June 1) Holders of rec. May 16 
61000 Ferna Trench Machine CO el ens TIER 08 5-2 -nnonn~-- 63 hands... tT lice tal See peg er 
os Beers deggie jenside ee ae erra Cotta pref. ( ee olders of rec. June 
115 L Liberty Title & Tr. par $50----315 | $1,000 Sesqui Cent. Part. ett-----$1 lot Belgo Canadian Paper, pref. (quar.)---| 1% |July 2) Holders of rec. June |1 
4 Penn. Mat. Bank.....-...-.-- 781 1 MacMillan Arctic Asso.; 3 Lewis- Bentley Chain Stores, com........---- 30c. |June 1) Holders of rec. May 20 
io Nat, Bk of No. Phila. par $1... 300 ton Co., Ltd., Preferred. - - ~~ ---~-~---.---------~ $1 jJune 1) Holders of rec. May 20 
60 Union Bk. & Tr. .....-.------- 366 Pa.; 10 Swan Creek Orchard Co.. Bird Grocery Stores, pref. (qu.)------- 1% |June 1) Holders of rec. May 22 
30 Union Bank & Trust._...-.--.- 374 ee Fike Ee TPIS LATER Ee lot ONE: We dit mttitichbtcinankdavndonsd 3 June 30) Holders of rec. June 1 
5 Mitten M. & M. Bk. & Tr. Stpd_-121 % Real Est. Ld. Title & Tr. Co....751 Brach (E. J.) & Sons, com....-.-.-.-- *50c. |June 1)|*Holders of rec. May 19 
10 Mitten M. & M. Bk. & Tr. Stpd-120 | 8 Darby Bank & Trust Co... ---- 140 | Brading Breweries, L44., com... ...---- ae i" Holders of rec. May 31 
8 Fidelity-Phila Trust. .....------ 941 36 Security Title & Trust Co....-.. 64% Brill Corporation, pref. (quar.)-.-.----- 1% |June 1)|*Holders of rec. May 18 
10 Fidelity-Phila. Trust.....----- 939 |6 Republic Trust Co............. 205 Carter (William) Co., pref. (qu.)...-.-- $1.50 |June 15) Holders of rec. June 9 
4 Susqueh. Title & Tr. Co. par $50 oo36 15 Springfield Nat. Bank... ..- 151% | Case (J. 1.) Thresh. Mach., com. (qu.)--|*$1.50|July 1)|*Holders of rec. June 11 
200 Bankers Tr. Co. par $50..-...- 10 5th & 6th Sts. Pass. Ry.....--- 254 Preferred (quar.)...........------- *1% |July 1)*Holders of rec. June 11 
50 Bankers Tr. Co. par $50... .---- 122% 10 Broadway Merchants Tr. Co. .39234 | Certo Corporation (quar.)..--~------- 75e. |June 30) Holders of rec. June 1 
166 Bankers Tr. Co. par $50. ..-.-- 224 |2 Phila. Nat. Bank.............- $08 | Extra. - ~~ -- = nnn nnn 25¢. jJune 30/ Holders of rec. June 1 
10 Guarantee Trust & Safe Dep. Co.455 | 5 63d. St. Title & Tr....--------- Chesebro Mig. Cons. (quar.) ------. $1 |June 30) Holders of rec. June 9a 
5 Unit. Sec. Life Ins. & Tr......-- 265 | Rights. $ per Right. | Extra. -- - -------- 22 -------------~ 25. |June 30) Holders of rec. June 9 
5 Colonial Trust, par $50_-_--.--- 319 |25 Commonwealth Casualty Co.... 2% Chickasha Gotton Oli.-...-22.--7-72 of july 1) Holders of rec. June 9 
10 Belmont Trust Co., par $50-..-- 169 4 | 1305 Commonwealth Casualty Co.. 2 Cities Service, common (monthly) - - - -- Ped July 2/*Holders of rec. June 15 
5 Tacony Trust Co...-..--..--.-- ‘Assn. of . when, as Common (payable in com. stock)....| *f}4 |July 2/*Holders of rec. June 15 
20 69th Bt.Term. Tit. & Tr.par $50. 130 eadeiueee zy... ou 4% Preferred and pref. B. B. (monthly)--| *}4 |July 2|*Holders of rec. June 15 
10 Girard Tr. Co.....---.------ Bonds. Per Cent Preferred B (monthly) . .---.------ ss *5c. |July 2)|*Holders of rec. June 15 
1 Mkt. St. Title & Tr. par $50----- ws $4,100 Lake Tracy Farms Co. Ist Ban shares (monthly) --------- 2|0.375¢.|June 1)*Holders of rec. May 15 
40 Broad St. Tr. Co. par $50------ 97%| M. 68, 1932, unpd. coup. att..$500 lot | Collins & Ai , pref. (qu.) ---| .1% |June 1) Holders of rec. May 22 
B St. Tr. Co. par $50... --- 97 | $15,000 mtge. covering land, Commercial Solvents Corp. (quar.) -.--| $2. |July 2| Holders of rec. June 20 
10 N’east. Title & Tr. Co. par $50.-161 westerly side of Phila. & W. (quar.).-.-.---------- sai |June 30/*Holders of rec. June 14 
20 Aldine Trust Co., par $100... -275 Chester Turnpike, 212.27 ft. Extra --- - ~~ -------------~~----=-~ ace: [June S0i*Holders of rec. June 14 
10 Dela. Co. Tr. Chester, Pa... -.-- 1 southeasterly from Eagle Rd., Container Corp., class A, com. (qu.)..-|*30c. |July 1)*Holders of rec. June 30 
10 Camden Safe Dep. & Tr_.------ 251 Haverford Twnshp., Dileaware Class B common (quar.)- --.--.----- *15¢e. |July 1)/*Holders of rec. June 30 
5 Haddonf'd(N.J.) Safe Dep.&Tr..190 CO Te re a $1200 lot Cooksville Shale Brick, pref. {m. Jecenit 1 June 15) Holders of rec. May 31 
50 Commonw’th Cas. Co., without $4,000 United Tract. Co., Pittsb. Crane Company, com. (quar.)--------- 1%  jcune 15) Holders of rec. June 2} 
pyaar PeECtrasipieneteen 24 genl 5s, due 1997.......---.--- 61 Preferred (quar.) ...---.------------ 1% |June 15) Holders of rec. June 1 
75 Bankers Secur. Corp. pfd. par $2,000 Bergener & Engel Brew. Co. Crucible Steel, pref. (quar.) --.-------- *1%4 |June 30/*Holders of rec. June 15 
$50, 25% paid in.......--.---- 19 ist 68, 1929., ctf. ofdep...._.-- 45 | Cuban- ae eee: Sugar, com. (qu.) ---- ax oa - Ly ar ye rec. ne =. 
ee ee, | he ainaerseienns y of rec. June 
By Adrian H. Muller & Sons, New York: es Line (quar.)..------ , i eee oe oe 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh oie tines Bide com. (No. 1)----| *88e. |June 15 ‘Holders of ree. June 4 
130 Ammonia Corp., com., no par.$1 lot |50 65 West 45th St. Corp.; $12,500 Dartmouth Mfg., com. (quar.)-.-...--.- *1% |June 1/*Holders of rec. May 14 
48 Ammonia Corp., i Micon ois $1 lot ctf. of indeb. of 65 West 45th St. py RR Re er *1% {June 1/*Holders of rec. May 14 
142 1-3 Associated Nat. Tobacco Pb bcesvibiiblasboesiawne lot | Electric Storage Battery,com.&pf.(qu.).| $1.25 |July 2) Holders of rec. June 9 
Co., Inc., pref., par $10...--.-- $1. Per Cent. | Ely-Walker Dry Goods, com. (quar.) --|37}4c.|June 1)| Holders of rec. May 21 
14 5520-10000 Cromer-Cassel’s 2d ,000 Amalgamated undries Equitable Office Bidg., com. (quar.)...| 2 July 2) Holders of rec. June 15 
CE: Gs DD cacsvciicceped $55 lot Inc. 10-yr. 8. f. 6448------.---- 78 een GRRE Dono aw cnctisndncasée 1% |July 2| Holders of rec. June 15 
P Federal Mining & Smelt., pf. (qu.) ----|*134 |June 15/*Holders of rec. May 25 
By A. J. Wright & Co., Buffalo: Florence Stove, com. GPs wu dease 7 June 1| May 20 to June 1 
Shares. Stocks. $ per sh.| Shares. Stocks. ; 4 (quar.) ~~~. ~~~ ---~------0- une 1) May 20 to June 1 
1,000 Baldwin Gold Mines, par $1. 2c | 18 Prizma, Inc., no par-.-.---- Sdc. tot. | Euler (G- A.) Co. part. pf. (quar.)----- os] Seine tsi 
2 Bett. Niag & East. Pow., pref., as 2 Dovid Grimes Radio & Cameo eed Ge , com. (qu.)------- 4, Pag (ne * ee < 4 — f 
cis pred eeiagehoubakes ,D ea ie ager’ cod age ve mona es : 
1,000 Apex Sites, par 812-2 26 EK wn | Gemeee Sie ne Oe) «| Se oe oe 
Hamllton-Brown Shoe, com. (ently) 12 40 June a *Holders of rec. May 23 
Hamilton 'Theatres(Can.) pf.(qu.) - une olders of rec. 31 
DIVIDENDS. Hanes (P. ph Knitting, com.&com.B~. . ey 1| Holders of rec. May 19 
wig . Preferred (quar.)...--.------------ y 2) Holders of rec. June 
Dividends are grouped in two separate tables. In the athotey Sc _— Dividend passed. pe * in 
first we bring together all the dividends announced the Homestead Fun sae Gams 5 oom yk >| ie tree i Holders or ses. — 25 
current week. Then we follow with a second table, in = Cant Cs, or oi ‘ai) (i0.15| ‘10e. |May 25| Holders of ree. May 14 
which we show the dividends previously announced, but ae maga (quar.) (No. 1)--.-.------ A May 25 —- . rec. May 14 
which have not yet been paid. Incorporatedin vege : com stk} |*/100 “Holders of ree. May 19 
ge 5 ana Limestone, a3, apna olders . 
The dividends announced this week are: Ingersoll-Rand Co., ore enemas Holders of ree. om "8 
oe rd 8 com Don pa “so of rec. June 25 
om. (payable in com. stock) - . ders of rec. June 25 
Per When Books Closed International Milling, Ist pf. (qu.).---- *Holders of rec. May 19 
Name of Company. Cent. |Payable. Days Inclusive. Le Sy age ng com. (quar.)...-- Holders of rec. June 20 
Railroads (Steam). Lake Shore Mines Ld. (quar) faa Holders of 4 pond ¥ 
Boston & Providence (quar.) ---------- 2% |July 2| Holders of rec. June 20 w Grocerterias pi aes *Holders of rec. May 15 
Chesapeake Corporation (quar.)-....-. *75c. |Suly _1|*Holders of rec. June 8 | Lucky Tiger Comb. G. Mins (mthly.) — *Holders of rec. May 10 
Chic. R. I. & Pacific, com. (quar.) ....| *144 |June 30/*Holders of rec. June la tra a *Holders of rec. May 10 
Cin. N. O. & Tex Pacific, com_..-----. 4 |‘une 25| Holders of rec. June 8 | Lunkenheimer Co., com. (quar.)-------|3 Holders of res. June 6 
pin ey ome RRs. of Cuba, pref...--.- 1% |July 2} Holders of rec. June 11 | McCahan (W. J.) Sugar Co., pf. (qu.) -| 134 |June 1) Holders of rec. May 214 
COGMBOR.. «6.05 s ccs ensecse $1.20 re 28| Holders of rec. June 28 | Mass. Investors Trust (special) ......-- *$1 May 22|*Holders of rec. May 12 
ER REE i EL 3 1} Holders of rec. July 16 | May Hosiery Mills, pref. (quar.)------- *$1 |June 1)*Holders of rec. May 22 
= ee Neti esinnnvveonnncunns 3 Fou. 1'2|9 Holders of rec.Jan.15'29 | Merchants & Mfrs. ‘Secur.prior pf.(quar.)| *$1.75|July 16|*Holders of rec. July 2 
tm alley (quar.).....-.-.------ *2%4 |June 30\*Holders of rec. June 8 Participating pref. (quar.)_....--.--- *37 %4c\July 2)|*Holders of rec. June 15 
Heme ny bn A pein eceenennene s 25 ~~ : — -* “ws = * Mergenthaler Linotype (quar.) -- $1.25 30| Holders of rec. June 6a 
ham, eet tetaded y cin sn oil citasieksraab incest seg te eei ese nina sh nis aed a . ° 
— bane a av (quar.)........... $1 |May 25| Holders of rec. May 14a | Metro-Goldwyn Pictures, pf. (qu.)_--.-- 4 . is Holders or -_ May 26° 
ae Lo oungst. & Ashtabula, pf. (qu.) -| 1% |June 1] Holders of rec. May 21a | Mining Corp. of Canada (interim) --_-_- *12%c| June 13|*Holders of rec. Mayn29 
oe wis-San Fran., com (quar.) -.-.-- *1% |July 2|*Holders of rec. June 1 Mitchell (Robert) Co., poet. (quar.)-...| 1% |June 1} Holders of rec. May 15 
MMO (Gk) .. ... soos cece wee 25c. |July 2|*Holders of rec. June 1 | Moore Oil Refining, pref. (quar.)------ *$1.75|June 1/*Holders of rec. May 21 
Public Utilities. =. ee Corp. of Am., com .(qu.)|* re June 1} Holders of rec. May 18 
Amer. Telep. & Teleg. (quar.).......-- 2% |July 16| Holders of rec. June 20 ooae mead maby Ts 2 | Holders Cae. May 18 
Atlantic Pub. Util., com. A (qu.)-..---- 50c.|June 1| Holders of rec. May 15 | National Lead, com. (quar.)- 30|*Holders of rec. June 15 
$7 cum. pref. series ‘A’ (quar.)_...-- $1.75|June 1) Holders of rec. May 15 ferredB” (quar.) ia 1|*Holders of rec. July 20 
on. ey Ln ee P. Bat.,com.(qu.) | *75e. |July 2|*Holders of rec. June 15 | National Surety (quar.)--------------| 23 2| Holders of rec. June 184 
on ae — 4 OL Eee *1% |July 2)*Holders of rec. June 15 | New York Auction Co., com. (quar.) -.|*37}4c|June 15|*Holders of rec. June 1 
5% F -» Series gener.) Seeccntece *1}%% |July 2/|*Holders of rec. June 15 N. Y. Petroleum Royalty, com. (No.1) .|*25c. |June 30|*Holders of rec. June 20 
D  pref., series E.........-..... *1% |July 2/|*Holders of rec. June 15 Preferred (quar.)....------------- *1% jJune 30|*Holders of rec. Junr 20 
Dayton Power & Light pref. mthly.)---| *50c.|June 1\*Holders of rec. May 20 | Ogilvie Flour “Mills, pref. (quar.)------ % of rec. May 22 
ony be hg Eee og, 4 |July 14) Holders of rec. June 15 Paraffine Co.'s (quar.).......... " of rec. June 7 
Electri , --- ° uly re rr, ry oe > ee. ieeasepeanen . 
a Public Utilities, pref. (quar.)__|*$1.75|July 1|*Holders of rec. June 12 Par qo Lasky Corp., com. (qu.)..-.| $2 j|July 2) Holders of ra. cone % 
New Bastond Public Serv. $1 $7 pf. (qu.).--|*$1.75| June 15|*Holders of ree. May 31 | Park & Tilford (quar.) (No. 1)_--.------ 75¢. |July 14] Holders of rec. June 29 
oO Eng Ga . + aig quar.)..... 2 June 30; Holders of rec. June 9 Stock dividend (quar.) (No. 1)..--.-.-- 1 July 14} Holders of rec. June 29 
klahoma Gas pref. (quar.)...| 1% |Jume 15| Holders of rec. May 31 i ya Cement, com.(qu.).|*50c. |July 1)*Holders of rec. June 15 
ps yh & Teleg., common (quar.)| *13% |July 16|*Holders of rec. June 30 Preferred (quar.)...---- Seine % *Holders of rec. June 15 
me... — ae? ee eecwrccennccccen *1% |July 16|*Holders of rec. June 30 | Polar Wave Ice & Fuel A (quar.)- Holders of rec. May 15 
Phimdel as Co., preferred. _..-.-..... 3 July 1] Holders of rec. June 12a | Proctor & Gamble 6% pref. (qu.)- *Holders of rec. May 25 
elphia Company, com. (quar.)...| $1 July 31] Holders of rec. July 2 {| Quaker Oats, common (quar.)_....-.-- *Holders of rec. July 2 
Po 5% pref. (quar.)..-....-.----...... $1.25 |Sept. Holders of rec. Aug. 10 Preferred (quar.)......------------ . 31|*Holders of rec. Aug. 1 
irre ee san Power, 26% pf. (qu.)----| 1% |June 1| May 18 to May 20 | Real Estate Mtge. Guaranty,Phila.(qu.)| 25 |June 1) Holders of ree. May 21a 
rT Sees que ree 1% |June 1| May 18 to May 20 | Remington & Rand, Inc. ist pf. (qu.)--| 1% |July 2] Holders of rec. June 15a 
ry sim gohe di ty pf. (mthly.)-.-. ge arune : ometees ot rec. May 1s pinto preferred (quar.)..-.-------- 2  |July 2| Holders of rec. June 154 
is se isibesin chaos saa harc : ers of rec. 5 erside PortlandCement,com. .)|*50c. 
Western Power Corp. 7% pref. (qu.)---| 1% July 16| Holders of rec. pt 30a Ruddy (E. L) Co., a ee —_—* oe [ree i "Holaene or oy May ip 
EE Schulte Retail Stores, com. (in stock) ..| uw |Sept. 1) Holders in rec. Aug. 15 
American Colonial Bank of Porto Rico Geomeae ean z an. stock) -~-- use Mar 29 a ee 
heen wacenennene2=e- 2 June 1| Holders of rec. May 12 | Shubert Theatre (quar.)----....- ase . 15|*Holders of rec. June 1 
National City (interim.j--~----~-7"77"] $2.67 |Sune 1] Holders of ree. May 19 | — Extra-----s---e------ ~~~ “Holders of rec. May 15 
ational City Company (interim.) - __-- $1.98 |June 1| Holders of rec. May 19 Specialized ShasesCorp.sem.(au.) Gio.i) 118560. |3une 1| Holders of rec. pron 18 
wana ate Comeain | See Hee. liane 3] Hong of eo: May 28 
e(quar.)-.~.-.----.-........- *3 |June 30|*Holders of rec. June 15 | Standard Oil (N. J.) ($25 par) (qu.) _-- , a ~d 
Manufacturers (quar.)-..-...........- *5 |July 2/|*Holders of rec. May 26 $25 par tans 1d} ($25 Dan) (au) Peso 1308 peed | vei pe oy rd 4 
Fire Insurance. ins tae'cthee stacks toes} ieaaene of oan. Baar 36 
United States Fire (in stock).......... *100 |May 29|*Holders of rec. May 19 | Stix-Basr-Fuller, com. ion) A RAD He 1 Holders of i May 13 
Miscellaneous. Taunton. New Hedtord Copp (oat =-| oat ieee Lbenaes at tee ee 1 
Atams} Mupress (quar. Janne ~a-222---- *$1.50 June 30|*Holders of rec. June 15 | Tide Water Associated Oil, pf. (qu.) ---|*1% July 2| Holders a ree. jus 8 
Acushnet Mills—Dividend passed. Be eee oor epee Gabeoens c Com ate any AER . pt. (qu.) "1 See 91 Seabee ot ven, Bae a0 
Alabama “y~ On aes Corp., com.(qu.).| 9c. |May 25| Holders of rec. May 14 United Paperboard, preferred ‘tank *$1.50 Suly 16 *Holders g oe jun * 
—— Sagar east ise. — 25 Holders of ree. May 14 Preferred (quar. ....--------------| *$1.50|Oct. 15|*Holders of rec. Oct. 1 
American Arch (quar. eee hee ty : ders - May DENN CEO odin dino coatinnawsins *$1.50| Jan 6'29/|*Holders of rec. Jan. 2 '29 
(q Piddeiedeencasine *$1 ‘June 1\*Holders of rec. May 21 Preferred (quara. «...-.-.----<--- *$1.501Ap15'29|*Holders of rec. Apr. 1°29 
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Per | When “6 ee 
pa Books Closea 
of Company. Cem. |Payabie. Days Inclustoe. Name of Company Per | When Books Closed. 
r Cent. | Payabie. Days Inclustoe 
UO. ®. Beoight, com. (auer done Public Utili - : 
U8. fo ae )annnnnnnnn- Se. |June 11|*Holders of rec. May 18_ | N. ties (Concluded) .) 
am, leather. pe. pf. (quar.).....- ~---|,*1% |July 2|*Holders of ree. June Werth Aimer. Util. Bee. bas cnee te to | Sy naTzune 3) Moteers of vos. May ike 
Vv vi aw ag bong Quar.)........... 1% |June 1|*Holders of rec. May 1 2nd : ist pref. (qu.)--| $1.50|June 15| Holders of ree. 
Wauean ’ com. stock dividend o| mitted]. N preferred (quar.)_............. $1.75|June 15) Holders rec. May 31 
cues class A (quar.) SS ES ARENT *50¢. June 1/*Holders of rec. May 15 70 aude tee & L., 6% pt. (qu we 1% July 2 isesanee of ree, baw 3 
Woodward bon danas apne deinen *27 44e\July 2) Holders of rec. June 15 Merthern States Power (Winey ah teas 1% |July 2) of ree. June 15 
See en eo aS $1 |June 1|*Holders of rec. May 20 | Ohio Edison wer (Wise), picqu.j| 1% |Jume 1| Holdets of : May 
4 only alma ae gapatimdt my 2] Holders of res. June 90 | 6.0% pretrmee teers. Cents 13¢ [June 1| Holders of ree: May 16 
pm gen aoe Pe 25¢. |July 2) Holders of rec. June 20 7% preterred J onanaseccsose 1.65|June 1| Holders of rec. May 15 
Zelierbach preferred! quar.)..--.--- 623sc.|July 2| Holders of rec. June 20 5% preferred (quar.)-..--.....----- 1% |June 1) Holders of rec. 
Corp., pref. (quar.) - ..----- $1.50 'June 1' Holders of rec. May 15 6% pre pos oaneereenee- Us June 3 Holders of fee, May 16 
Bel 6.6 ane (eat... June 1| Holders of rec. May 
and os we rea mht teed peng tet 71 previous weeks Penn.< ra El. Corp., com. A&B Gu)-|*s7iselsume 1|*Holders of Fee, May i 
his oes not inelude dividends an preferred (quat.)......-.- -|"*13¢‘lSune 2|*Holders of ree. June 20 
=| Sorters (aw) Holders 
nounced this week, these being given in the preceding table. ae Unie MOG Oo. iar iid eal ae, of ree. June 20 
Pennayivania-Ohio P. & L» ose Shaw) Af [oume 3] Hetéers of tee. May 33 
- gin | te ROE 7% pref. (quar.).—---.-7.-..--- eo) Oe ee oe 
ame of Company. Cent. |Payable.| Days Inclustee. 728 pret o> galas ete 0c.\June | Holders of rec: May 21 
Railroads (Steam). 7.2% pret. (monthly) - =. 22222222222 80e|Aug. 1| Holders of ree: July. 20 
sccecssane . : rs 
reat June 28| Holders of rec. May 240 | 6.8% pref, (monthly). 7-772 B0-|June 1] Holders of ree: May 21 
$1.50|June 28| Holders of rec. May 24a | _ 6.6% pref. he re 55c.|July 2) Holders of rec. June 20 
$2 ol AUS: 18| Holders of reo. July 11a | Philadet . a aR eee | eee rec. July 20 
. - of rec. July 1la | Phila. Suburban Water Co.. pref. (qu.). = 
215 \Jume 1 “= uly 4 Phila. Suburban Water Co. “pret. (qu).| 1% i: ee came bone oo Sie 
Lelnety tal Maddees of tan; dues tn | Pea Serv. Corp 6% peat emn.| Be laen St) aoe ee es 
$1.50|July 10] Holders of rec. June 15a | Pub. Serv. Elec. & Gas, 6% pf. (quar.) Soe.iSing 33) Heston of ses, Bap 40 
2% |July Holders of rec. June 15a 7% pret. (quar)... pf. (quar.)..} 1% |June 30) Holders of rec. June 1a 
% |July 5| Holders of rec. June 15a | Radio Corp. of Amer., pref. A (quar.) .. *1% |June 30/*Holders of rec. June 1 
13 |June 1) Holders of ree. Apr. 14a therm Cait, dines, bee & prot’ (ae) | sohte lomo tb] tenance ue os 
June 1| Holders of rec. Apr. 14a | _ Series B pref. (quar.) (qu.)-/ S3Ge.jFune BB] Holders of ree. May 30 
Ste. July 1| Holders of rec. May 31a Gate. Sees, oon. 9 Ye 37 34c.|June 15) Holders of rec. May 20 
1% [July 1] Holders of ree. May 31a Southern Colsade Pener 3% sles. ite eee ol coe 3 
% [June 30| Holders of rec. June 1a | Southern New England Telep. ¢ (qu.j-| (1% |June 15] Holders of ree. May 31 
$1.25|May 22| Holders of rec. May 12a | Southwestern Pow. & L ~— ft. (quar.).-| °2  jJuly 16\*Hobiere of reo. June 30 
3i< |July 1| Holders of rec. June 8a | Standard Gas @ Elec.. 8% pret cqu)...| 2° |Sune 15| Holdore of roc, May 31 
75c.|June 4| May 22 to June 3 Mies, Pow., €% lat per (aud-| 1 [sete 3] meonaere of tens pee ws 
June 25] Holders of rec. June 18 7% first preferred (quar % ist pt. (qu.).| 134 |July 3] Holders of reo. June 16 
a June 30|*Holders of rec. June 1 7.2% first preferred ys wee 1% jJuly 2 Holders of rec. June 15 
Hs June 30)* Holders of ree. June 1 6 firet preferred (monthiy) Hist. oa 1.80) July ; ieaeets of see. tame 3 
of rec. June 1a | 6% first preferred wire ers of rec. May 15 
3 |June 30) Holders of rec. June 1 first yee OY 2) Holders of rec 
A a Hpocpeg op 
- 4 ers of rec. 
50e-|June 1] Holders of ree. Seay sue | Wous Olde Gen dae L poet, Gumte i| Holders of ree. May 16 
2 [June 30) Holders of rec. June 18a | West Penn Elec. Co ean A toma) A] eaeere of vee, Sey = 
Saay 31] Matsa of oes, thy abe | Went Pena, Bpe.c6% prt teers... Holders of rec. June 154 
2% |June 20) Holders of rec. May 28a | Wisconsin Pow py dey od ORS Holders of rec. May 25 
245 |May 24| Holders of rec. May 10 | W TR hag Boh Ares *Holders of rec. May 31 
$1.25|June 1| Holders of rec. May 16a | 614% preferred ( Holders of rec. May 31 
1% |June 1| Holders of rec. May 4a| 6% preferred qu) Holders of rec. May 31 
1 |July 2) Holders of rec. June 15 . —* Holders of rec. May 31 
in — : Rettass e rec. May 15 Banks ; 
olders of rec. Port Morris ; 
Vis uly : Holders of ree. 4 ae Morris (quar.) ...-.--.---------- 3 |June 1) Holders of rec. May 25 
olders of rec. 
2 June 19 Holde of — May = Miscellaneous. 
olders of rec. Apr. 
4% |July 10| June 23. to a y ———— a LausiGetee ro io. geet. (quar.)..|58%c.|June 1| Holders of rec. May 15a 
Ny Holders of rec. May 1a Prior preferred (quar.)...-.-------- 75c.|July 1) Holders of ree. June 154 
$1.50\June 4| May 22 to June 3 | American Hardware Corp. (quar.)..... $1.75|July 1) Holders of rec. June 15a 
ae Se pany, it $1.50 |June 1| Holders of rec. May 15 (quar.)..---| $1 |July 1) Holders of reo. June 166 
— Company, a ox ‘(quar.)...|  50c.|June 14| Holders of rec. May 24a | Quarterly....-.................... $1 Oct. 1) Holders of rec. Sept. 15a 
eieed take (quar.)---.-- 1% |Aug. 1| Holders of rec. July 14a | Amer. Home Products (monthly) -.---- $1 |Jan1'29| Holders of rec. Deo. 15a 
a 08 (GUAT) ao = onan so nnnn~ 1% |Nov. 1 rec. Oct. 16a a gh guerra 25e.|June 1) Holders of rec. May 146 
Louis west, oa (quar.)-...-- 1% |June 30| Holders of rec. June 15a | Preferred (quar.) phe eraconant 15 July 3) Holders of reo. June 208 
Texas & Pacific (quar.) (No. 1)........ 1% |July 2| Holders of rec. May 25a | Preferred (quar.).----------------- 1% |Oct. 1) Holders of rec. Sept. 206 
Union Pacific phe nme (No. 1)-------- 1% |July 2] Holders of rec. May 31a al ca dae. 1% |Jan2’29| Holders of rec. Dec. 216 
Wabash, pref. A ( on (quar.)-------- 2% |July 2/ Holders of rec. June 1a Common (quar.) é (quarj-| 1° [July 1) Holders of ree. June 186 
+ Dref. A (quar.).-....---....- 1% |May 25| Apr. 22 to May 21 Common (quar.).................. . i a Sept. 154 
mom Pubic Uetetes Preferred (quar})------------------| 1 |July 1] Holders of reo: June isa 
ane. ~ Light, common (quar.)-.| 25c.|June 1| Holders of rec. May 15a | Preferred yay utatbindihn meniinates 1% |Octs. 1| Holders of ree. Sept. 15a 
Seieaonath & Ca oye vane June 1| Holders of rec. May 15a | American Metal, com. (quar.)-------- 1% |Dec. 31) Holders of rec. Dec. 15a 
aunt cone Cable (quar.).....- 41% \June 1| Holders of rec. May 31a 7% : com. (quar.)...--... 75c.|June 1) Holders of rec. May 15a 
. Wks. & ., $6 1st pf. (qu.)| $1.50\July 2| Holders of rec. June 12a| 6% pe meee ( ona re 1, ea artes 1% |June 1) Holders of rec. May 15a 
Associated t.xquel) list sselduly 2| Holders of ree. May 31° | Amer. Multigraphs com. (quar.)..-7~7- 175 jeans 1) Metéue of te. May ihe 
__-_|1$1.75 |July 2| Holders of rec. May 31 ‘ — o------ 50c./June 1) Holders of rec. May 15 
Ja] Teayslaume 1| Hosders of reo. Ape, 30. | Amer. Railway inxpross (quar) 2.222... $1.25)June 30) Holders of rec. June 166 
Baton Rouge Elec cow eo 1$1.50|\June 1) Holders of rec. Apr. 30 | Amer. Mill, com. ¢ nt apneteaiene $1.50|June 30) Holders of rec. June 15a 
Blackstone Valley Peet. A (quar.)-| $1.76)June 1) Holders of rec. May 15 Common (payable in ea nge le mo gare *50c.|July 15|*Holders of rec. June 30 
Blackstone Valley Gas & El., pret. ——-- June 1| Holders of rec. May 15a | 6% pref. (quar.) ceria! BPR Bh me pg me 
Brooklyn Edison Co ‘ow., com. (qu.)---| 1% |Jume 1) Holders of rec. Apr. 30 | American Seating, com. (quar.)-------- *1%% |July 15|*Holders of rec. June 30 
Brooktye Edison Co... com. (quar.)--.-.- 2° [Sune 1| Hoiders of rec. May 11a | Amer. Smelt. & Hotg., pref. (quar) ---- it i tf dao te dn 
Central Gas & Elec. pref. (quar.)-.| 1% |June 1) Holders of ree. May 15 | Amer. Stores, com. (qt (quar.)----| 1% |June 1) H of rec. May 4a 
( ae $6 15 pref. (qu.)- *si1 .62\%|June 1/*Holders of rec. May 16 Amer. Sugar Retg i ~~ » hee ae ncaa tict 50c.|July 2) June 17 to July 2 
Chass A (qua) Po sewncwactinscnes *$1.75|June 1|*Holders of rec. May 16 Amer. Sumatra Tob - (QUar.).------ 1% |July 2) Holders of rec. June 5a 
Class A ge aye te est *43%c|June 15|*Holders of rec. May 26 Preferred (quar.) +» Dref. (quar.)-.-.. 13%{ |June 1) Holders of rec. May 15a 
— , Pub. Serv., pref. (quar.).--| *$1.50|July 16/*Holders of rec. June 30 | Amer oe ab age gy pn a eng 1% |Sept. 1) Holders of rec. Aug. 15a 
Central Indiana Power, pref. (quar. -—-- oi 7elauce Slemrotdere of feo. aay 29 | Ansconds Copper Mining (quaree | *75e|aay 21| ape 1B to" hasy 16” 
; Transit, pref. A (monihiy).| 65e.|June 1| Holders of rec. May 18a | Angle Steel Stool ict arr eee ta) Oiikoc ete. ton 5 
preferred B (monthly) ........- 60c.|June 1| Holders of rec. (QUAF.)---------2---- 20c.|July 15| Holders of rec. July 5 
Elec. Ill., pref. (quar.)....-- 1% |June 1| Holders of rec 20c.|Oct. 15} Holders of rec. Oct. 5 
Coast Cos. Gas & 75¢.|July 1| Holders of ree. June 15a 
First seond preferred (quar.)---. #$1.53|June 25,*Holders of rec. 75e.\Oct. 1) Holders of rec. Sept. 214 
Consolidated Gas of N. ¥., com. (quar.)-| $1.25|June 15| Holders of rec 75¢. Jan 129] Holders of rec. Dec. 214 
— Power, 6% pref. (quar.).---| 1} |J 2| Holders of rec. 1% |Sept. 1| Holders of rec. Aug. 17 
6% preferred (quar.).....-.--.---- 1.65|\July 2] Holders of rec. 1% |Dec. 1| Holders of ree. Nov. 16a 
7% preferred (quar.)....--.-------- 1% |July 2| Holders of rec. 1% |June 1) Holders of rec. May 1 
6% preferred (monthly) ......-.---- 60c.\June 1| Holders of rec. 1% |June 1] Holders of rec. Ma 2 
6% preferred (monthly) -..-...-.-.--- 50c.|July 2| Holders of rec. 1% |June 1| Holders of rec. 4 ~ 
6.8% preferred (monthiy)  ......--- 55¢.\June 1| Holders ef rec. Preferred neers 
% Dreterred (monthly) --—— —--—- 55e.|July 2| Holders of rec. June 15 | Preferred ion 7Se.\June 90) Holders of ros. June iis 
Empire may Power, pref. (quar.)--..| | 13¢ |June 15) Holders of rec. May 31 Patan ia,.......... eats 75¢.|Sept. 29) Holders of rec. Sept. 10a 
Sapte ged Yang (monthly) --66 2-Se|June 1) Holders of ree. May 15a | Atlantic Refining, com. (quar)........ 1° \Rime 15| Holders of rec. May 2la 
preferred (monthly) ---....-.---. oO : ‘om. )-------- olders , 
of eereect mongole | Hotere ote Ray Has | Babcoe'<'wasor Gav cuat)—----| "Lac Hub | Hats of ro. May $i 
Federal Light & Tr., com. (quar.)------ : moa . )-------- y " 
Common (payabié in com. storit)-<"| 150 uly | Holes of ree. June 13a | Quarterly .....-------------------- 1% [Oct. 1 Holders of Fee. Bept- 20a 
a ae aie Sal ih ain on anil une id: f : SC OSSSSSSSSERS OSD ZOOSSSOCS anl’ olders of . Dec. 
gudeeed Water teeeion, A. A cauaes..1  Weolaane 1) Eelleead ae rd oP: ~ Geo gnceenernlcponeerieem 1% |Apr1'29 Hinere of res Mar 20°20 
Gary Loy oy class A pref. (quar.)_...| $1.80|June 1] Holders of rec. May 19 Balaban & -» DFel. .--.--------~---=-- 874e|July 1) Holders of rec. June 15 
—— oe Hise... com. A. (quar.)__- : il elders of ree. Sune ide wt A com. (monthly) -.---- 25c.|June 1) Holders of rec. May 21a 
ferred ps meh 4 , J 1| Holders of ree. June 124 | Preferred (quar.)...--------------- 25c.|July 1) Holders of rec. June 206 
preferred esas tee )-- 1) Holders of rec. June 124 | Bamberger (L. Me Oo. =~ yo ee 1% |July 1) Holders of rec. June 206 
wily, Dreterred class B (quar.). - 1| Holders of ree. June 12a egdeeamemened BEC RB rec. May 126 
(quar Comanen : aes poe of rec. May 14a oar. BRI ee rR PR H+ — P : ao P rec. Aug. lle 
See ae ee ee eeape olders FS OSSORS OODSSSENSC8 ° ers e ° 
Havana wana Electric By. 6% pref. (quar.) -- 1| Holders of ree. Siew 4a OGuseed’ fener) eed Ss Ee Sf aoe ° ree. June 30° 
Indiana = , pref. (quar.)-....-- 1| Holders of rec. June 12a ee See nee $2 July 16) Holders of rec. June 30 
— aon ~y pt Ey (quar.)-.---- : Holders of rec. May 15 erred pee We TS ETE te ORS = pe a of rec. Oct.| 1 
. Holders of rec. ieee Co, con. a=... of rec. Dec. 
eeneee aioe: aise i] ob" fe ol eects tise See | Merges ed eto gaa ee is 
., pref. ene) ee a) ee ek | Pees aoe nn eenernnn olders of rec. 
Bans a ope mae ote | pare | | a a 
Laciede & Elec., prior lien (quar.)-.| *1% |June 1 *Ho ae ob ee. Se S| Oe a ae ee --| *50¢ % of Fee. June 20 
: % ae nance ai ae. | Se ae ne <2... 2... a. .|July 1|*Holders of rec. 
Louisville G. & El. (Del.) com A&B (qu.)| 43%¢.|June 25) Holders of Tee. — 31a Bethishear Ge ay a ee i aoe eS ee May 2a 
Miidie West Util, prior en (quar).22_J¢s2 [Sune 15| Holders of ree. May 31 | Gor Brothers Tossed, com (quar.)--| 87%40.lAug. 16| Aug 10, to”” Aug. 14” 
cum. pref. (quar .) eee ewer ececes $1.50 June 15 Holders of rec. — 3 87 }6e. Nov, 15 Nov. 10 to Nov. 14 
Milwaukee Elec. Ry. & Light— » aay St 1% |June 30| June to June 29 
He —4 a of 1921 (quar.)--.----- 1% |June 1) Holders of rec. May 15 Preferred (quar.) 1% |Sept.30| Sept.25 to Sept. 29 
x issue of 1921 (quar.)-—--——- 1% |June 1| Holders of rec. May 15 Bohack (H.0) Co: new Sadaee °° 
neon Weta ae Sar Ga] ait 3) Hotere of fx Sune | Boren Copy, mune S--o-| 91.6] oles v: May 8 
National Power & Light, com. (quar.)--| 25e.|June i) Holders of ree. May 15a | Brook (E. J.) & Sons (quar. i n-o---| Haeipeme fh Belgas of mee. bey Ie 
North American Co., com. (quar.)-.--- f2% \July 2 Bal ers of rec. May 15 | Brown Shoe, com. (quar.)....-.------ 62}se.|June 1 Holders a cen ie 
Senet Gate ais [aay 3 Baltes of mas. Sune Gs | Bomave Bigs kine (outd----—----- Se ee ee 
ibe tbectns alte ’ ders of rec. J - olders of rec. Apr. 23 
une 5a Extfa -..------------------------- $i [June 15| Holders of rec. Apr. 23 
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When Books Close. Per | When Books Closed 
Name of Company. Payabie. Days Inclhustee. Name oj Compang. Cent. |Payabie. Days Inclustee. 
Miscellaneous (Continued). Miscellaneous (Continued). 

Bucyrus-Erie Co., a (quar.).....-.- July 2) Holders of rec. June 94 | Hamilton Watch, —_, ( -) No. 1).. June 1) Holders of rec. May 10e 
Convertible preferred (quar.)...----- July 2| Holders of rec. June 9a | Hartman Corp., A GRE) cccenae June 1| Holders of rec. May 17a¢ 
Oe ED htiteconundaganaibes July 2) Holders of rec. June 9a Came D (quate. abianphicnnaboonaee June 1| Holders of rec. May 174 

Burroughs Adding Mach. (quar).-..-- |June 11| Holders of reo. May 26a Schatiner & Marx (quar.).......- May 31|*Holders of rec. May 15 

California Packing (quar.).....-----.- June 15) Holders of rec. May 314 Oss. CEN Desccccedics acco May 24| Holders of rec. May 4a 

California ee Se July 2) Holders of rec. June ia teed Beene Bankes ts Ge aibayh a alte a oe to = 

Campbell, Wyant & Cannon Foundry ibbard, Spencer, Bartlett y .|May iders . May 
Co tomes. unpetdbpnnseeseenebe June 1|*Holders of rec. May 15 | Monthly..........-.....-.......-- June 29| Holders of rec. June 22 

Canfield Oil, com. (quar.)..--....-..- o June 30| Holders of rec. June 20 | Higbee Co., 2d pref. (quar.)..-....--.. June 1) May 20 to June 1 
Common (quar.).......-.---------- Sept. 30| Holders of rec. Sept. 20 -, common (quar.)........- June 1] Holders of rec. May 19 
Common (quar.).....-.------------ Dec. 31| Holders of ree. Dec. 20 | Hollinger Cons. Gold Mines (monthly) -- Holders of rec. May 2 
Preferred (quar.)..... Seunedonmenne June 26| Holders of rec. June 20 | Holly Sugar, pref. (quar.)........-..- *Holders of rec. July 15 
Preferred (quar.)......------------ |\Sept.30| Helders of rec. Sept. 20 Pref. (acer. accum. div.).........-- *Holders of rec. July 15 
Preferred ah peg pi maposieonwet Dee. 31| Holders of rec. Dec. 20 » C8. GEERT) occnccccce *Holders of rec. May 1 

Caterpillar Tractor (quar.).......--.-- -|May 25|*Holders of rec. May 15 omestake Mining (monthly). .......-. Holders of rec. May 19a 

Celluloid Co., 1st pf. 7 stk. (qu.).- June 1} Holders of rec. May 10 | Hood Rubber Products, pref. (quar.)..-. May 22 to June 1 
$7 preferred |) ere June 1| Holders of rec. May 10 | Hoosac Cotton Mills, pref. (quar.)-..-- *Holders of rec. May 5 

Central Investors Corp., cl. A (No. 1... July 1) Holders of rec. May la/ H & Hardart of N » pref. (quar.). *Holders of rec. May 12 
Claas A (QUE .) ccccccccccccccccscce % Oct. 1/*Holders of rec. May 1a | Household Products (quar.)......-.... Holders of rec. May 15a 
Class A ( | pith bncbonroonnannne Jan2'29|*Holders of rec. May 1a Inv dividend) - of rec. June 29a 
Class B (No. 1)... ccccccoccccccccce July 1)|*Holders of rec. May 1a | Ulinois Brick (quar.)..........-...... rf 1 to July 16 

Century Ribbon Milis, pref. (quar.)...- June 1| Holders of rec. May 194 {| Quarterly..-.-.-.- to Oct. 15 

Chicago Flexible Shaft, pref. (quar.)---- June 1/*Holders of rec. May 31 Illinois Pipe Line. “May 15 to June 6 

Chicago Yellow Cab (monthly June 1) Holders of rec. May 186 | Imperial Oil...--...--------- Holders of coup. No. 14% 

Co., com. (quar.)... -|June 10| Holders of rec. May 25a Special ....-.....---------- Holders of coup. No. 14k 
CPD cane cccee Holders of rec. May 25a | Ingersoll-Rand Co., com. (quar s Holders of rec. May 764 
Chile Copper Co. (quar.)...- Holders of rec. June 64 sae y dy cerenrerence Holders of rec. May 74 
sler Corp., com. (quar Holders of rec. June 16a | Inland Steel (quar.)......-.------ Holders of rec. May 
Preferred (quar.)....-..-- Holders of rec. June 16a | Inter. Combustion Eng., com. (quar. es Holders of rec. May 1 
Preferred (quar.).....-.- Holders of rec. Sept. 174 Preferred (quar.)......-----.----.-- *Holders of rec. June 15 
Preferred (quar.)..-...--- Holders of rec. Dec. 17a | In . Harvester, 2 GQURE Jie cnnce Holders of rec. May 5a4 
Cincinnati Tobacco Wharehouse, com-. Holders of rec. June 8a Internat. Securities Corp., com. A (qu.)- Holders of rec. May 15 
Service, common (monthly *Holders of rec. May 15 Common B (quar.).....--.--.------ Holders of rec. May 15 
Common (payable = 7. stock) ...- *Holders of rec. May 15 7% preferred (quar.).......-.--..-- Holders of rec. May 15 
Preferred and pref. B. B. (monthly) -- *Holders of rec. May 15 644% preferred _ sosneblidssbtpinnae ail Holders of rec. May 15 
Preferred B (m thiy) Sadie iasionew *Holders of rec. May 15 6% preferred (quar.)......--.------ Holders of rec. May 15 

City Ice & Fuel enoren & ) (Quar.) ...--.- Holders of rec. May 104 ternational Shoe, oat. (monthly) -..-.-. Holders of rec. May 15a 

City Stores, class A (quar.).....------ Holders of rec. July 14a (Mon Divs a dndddinnoaasihns dimmed Holders of rec. June 15a 

Clark Lighter, conv. A (quar. ) (No. 1)-- *Holders of rec. May 18 CORSE 2 naccnncdsecccsacneemove Holders of rec. July 144 

Cleveland Stone (quar.).........------ Holders of rec. May 15a 6 Se Holders of rec. Aug. 154 
SE inivkinnrtciebdnepnecdseneee Holders of rec. May 15a 6 Holders of rec. Sept. 154 

mdimihihiphipinainwn aap mnawne Holders of rec. Aug. 15a a rena Holders of rec. Oct. 154 

Coca-Cola Co., com. (quar.)......-.-- Holders of rec. June 124 (REGRET) 000 ncccntaccuactbdsssenes Holders of rec. Nov. 15a 

Colorado Fuel & Iron, pref. (quar.)-.-..- Holders of rec. May 10a ternational Silver, com. (quar.).....-. Holders of rec. May 15a 

Congoleum-Nairn, Inc., pref. (quar.).-- *Holders of rec. May 100 | Interstate [ron & Steel, com. (quar.)...- Holders of rec. July 54 

Consolidated Cigar, pref. (quar.).....- Holders of rec. May 15a CORNER (GEE) con ccs cocecessose 5| Holders of rec. Oct. Su 

Continental Can, pref. (quar.)...-.---- Holders of rec. June 20a COREE CORE) pcccctnssccosnneue Holders of rec. Jan.5°296 

Crosley Radio (stock GVIBENE) cccwcece| OR {EDs TE) cdemsetdaddacdsacnnce Preferred (quar.)..........-..-.--- Holders of rec. May 196 

Crosley Radio Corp. (quar.)..--------- Holders of rec. June 20a | Jaeger Machine, com. — Jeoccocece Holders of rec. May 184 
GE ciiicdnctssdcanvescsoszce= Holders of rec. 20a | Jewel Tea, yo eee Holders of rec. July 36 
QE oc dnapsdadcndcsvossassous Holders of rec. Dec. 20a Preferred (quar.)........--------.- Holders of rec. June 14a 

Cuneo Press, pref. (quar.)....-.------ Holders of rec. June la j| Jones & Laushiin iin Stee, com. (quar.).... *Holders of rec. May 15 
Preferred (quar.).....-.-.---------- Holders of rec. Sept. 1a | Joske Bros. (quar.)....-.--...--..-.-. *Holders of rec. May 5 

Curtis Publishing, com, (monthly) --.-- .|June 2|\*Holders of rec. May 20 Kaynee Co., common (extra)........--. Holders of rec. June 20a 
COMMON (GEE). ccccccwsccccccesce -|June 10|*Holders of rec. May 20 Keystone Steel & Wire, new com. (quar.) *Holders of rec. July 5 

Sons, com. (quar.).....---- Holders of rec. May 15a | Kinney (G. R.) Co., pref, (quar.)...-.- Holders of rec. May 214 
Seven per cent preferred (quar.).-.-- Holders of rec. May 15a | Kirby Lumber, com. (quar.).-..--.-.-- 0| Holders of rec. May 31 
Eight per cent preferred (quar.)....- Holders of rec. May 15a Common (quar.).......----.------ Holders of ree. Aug. 31 

Davis Mills (quar.)......-...-.------ come 23|*Holders of rec. June 9 Common (quar.).......---.------- 0} Holders of rec. Nov. 30 

Decker (Alfred) & Cohn, com. (quar.)-.- Holders of rec. June 6a | Kroger Grocery & Baking, com. (quar.)- Holders of rec. May 10a 
Preferred (quar.).......-.-....--..- H of ree. May 19a | Kuppenheimer (B.) & Co., common---- Holders of ree. June 23a 

erred (quar.)...........--.---- Holders of rec. Aug. 206 Preferred (@uaf.)..2..2-----<02---- Holders of rec. May 24a 

Deere & Co., com. (quar.).........--- Holders of rec. June 15 — Frary & Clark (mthbly.)......-. *Holders of rec. June 21 
Pref fre Holders of rec. May 15a REPRESS er *Holders of rec. Sept. 21 

Diamond Matcb ( . eee fs Holders of rec. May 31a Sanna iil allan lbh sein ciliata dh *Holders of rec. Dec. 22 

Dictaphone Corp., com. (quar.) ~~ *Holders of rec. May 18 Land Title Bldg. Corp. (Phila.) (No. 2.) Holders of rec. June 11 
Common (extra) Sib dine angen *Holders of rec. May 18 | Lanston Monotype Machine (quar.)-.-.-. *Holders of ree. May 21 
Conv. (payable in com. stock) - *Holders of rec. May 18 Lehigh Coal & Nav. (quar.)......-.-- Holders of rec. Apr. 30 
Preferred (quar.)......-.-.-- *Holders of rec. May 18 Lehn & Fink wth yy com. (quar.)..- Holders of rec. May 1546 

Pe Ss SE — EEE wal Holders of rec. May 15a Managem CS eee ee Holders of rec. May 15 

Ban Corp., pref. (quar.)..- Holders of rec. June 30 Libby, MeNelll & Fa *Holders of rec. June 16 
SES CUED sccosccesccwsvcrce Holders of rec. Sept.30 | Libby Owens Sheet Glass, com. (qu.)--- *Holders of rec. May 22 
Preferred (quar.)........-.-------- Holders of rec. Dec. 31 i. = A ee *Holders of rec. May 22 

East. Theatres, Ltd .(Toronto), com.(qu.) Holders of rec. Apr. 30 Liggett & Myers Tobacco 

Eastman Kodak, COM. CORE Ts ccdccnas Holders of rec. May 31a Common and common B (quar.).-...- Holders of rec. May 15a 
Common (extra).........---------- Holders of rec. May 3la | Lima Locomotive Works, com. (quar.).. Holders of rec. May 15 
SUOETOE (GEE). oe ce wnccccasescas Holders of rec. May 31a | Loew’s, Inc., common (quar.) i sain aa Holders of ree. June 20a 

a Schild Co., Inc., com. _ Jew May 31/*Holders of rec. May 16 Common (pay. in common stock) -.-- Holders of rec. June 9a 

Emportum-Capwell Corp. (quar.)...... Holders of rec. June 1a | Lord & Taylor, lst pref. (quar.)...-.-- Holders of rec. May 17¢ 

Eesex Company -......-.------------ Holders of rec. May 9 | Ludlow Mfg. Associates (quar.)-...-.-- Holders of rec. May 5 

. Morse & Co., com. (quar.).- Holders of rec. June 124 | Manhattan Shirt, common (quar.)---.-- Holders of ree. May 17¢ 
Preferred PE Dib dnnsn cncncaccwenes Holders of rec. May 12a¢ | Marmon Motor Car, common (quar.)--- *Holders of rec. May 15 

Fair (The), com. (monthly) -........- Holders of rec. May 21a | May Dept. Stores, com. (quar.)..--.-- Holders of rec. May 156 
Common (monthly)............-.-- Holders of rec. June 20a ee aa eee Holders of rec. Aug. 154 

Fanny Farmer Candy Shops, com. (qu.)} 25¢.|July 1) .......--..--..------. McCrory Stores, com. & com. B (quar.). Holders of rec. May 21a 
CEE CGD s cpuwcnscccvcones| SERIO  Dlussiadiibeusintinsenscs McIntyre Porcupine Mines (quar.)-_---- Holders of rec. May 1¢ 
Coe ees! eee McLellan Stores, class A & B (No. 2)... Holders of rec. Sept. 206 

Fashion Park. Inc., com.(quar.).......- Holders of rec. May 17a | Mengel Company, pref. (quar.)-.....-- Holders of rec. May 18 

(quar.) eccesceseocessosecs Holders of rec. Aug. 17a | Merrimack Mfg., com. (quar.)....---- Holders of rec. May 3 

Common (quar.).............-.-... Holders of rec. Nov. 30a | Metropolitan Paving Brick, com. (qu.)- Holders of rec. May 15 

— —- Truck NS ree Holders of rec. June 16a Preferred (quar.).......-..--.-..-- *Holders of rec. June 15 
faistna tote inte ivcsinabaincie Holders of rec. June 16a t Petrol., pref. (quar.)...- Holders of rec. May 156 

Financial § Service sg ps aenokds wus Holders of rec. May 15 | Minneap-Honeywell tor, com.... Holders of rec. Aug. 4 
Preferred (quar.)--......---------- Holders of rec. May 15 Preferred (quar.)....---.------.-.- Holders of rec. Aug. 4 

Firet National Pictures, 1st iss pe. (qu.).... Holders of rec. June 134 Preferred (quar.).....-........--.- Holders of rec. Nov. 3 
Second preferred A (quar > conmnnnnie Holders of rec. July 1a | Mohawk Mining SS, eas ren eearnan Holders of rec. Apr. 30 

Holders of rec. May 15a | Montgomery Ward & Co. -, cl. A (Quar.). *Holders of rec. June 20 
*Holders of rec. May 21 Mortreal Cottons, Ltd., com. (quar.)~- Holders of rec. May 31 
Holders of rec. June 15a pS 8, ean Holders of rec. May 31 
Holders of rec. June 15a | Morris (Philip) & & Co., Ltd.. Inc. (qu.)-. Holders of rec. July 246 
Holders of rec. Sept. 154 CE, ki codnaditgiwoncedahenet olders of rec. Oct. 16 
HBolde:s of rec. Sept. 15a | #Quarterly_.........-..-.....----.- Hold. of rec. Jan. 2 "296 
Holders of rec. Dec. 15a | Munsingwear, Inc. (quar.)-...-.....--- Holders of rec. May 17¢ 
Holders of rec. Dec. 154 | Murphy (G. C.) Co. (quar.).......-.-- Holders of rec. May 22 

General Asphalt, pref. (quar.)......... Holders of rec. May 16a Quarterly .... ae Holders of rec. Aug. 22 

General Cable Corp., class A-....... $1}. Holders of rec. May 10a | Quarterly...........--..-.--..---- rec. Nov. 21 

General Cigar, pref., (quar.)_----- ws Holders of rec. May 214 | National American Co., Inc. (quar.) rec. July 166 

General Motors Corp., common (qu.)-- Holders of rec. May 194 | Quarterly............-.--...-....- rec. Oct. 15a 
Common (extra) ---........-..- 3| Holders of rec. May 19a | National Baking, pret. (¢ (quar rec. May 10 
7% preferred (quar.).........- B 1| Holders of rec. July 9a | National Bellas Hess Co., pref. (quar.). Holders of rec. May 216 
6% preferred (quar.)--.......-.- ned 1| Holders of rec. July 9a | National Biscuit, com. (quar.)......-- Holders of rec. June 294 
6% debenture stock (quar.)...-...-- 1| Holders of rec. July 9a Preferred (quar.)...------------ inont Holders of rec. May 174 
Gillette Safety Razor (quar.).......... 1| Holders of rec. May 1a {| National Casket, pref. (quar.)..----.-- Holders of rec. June 1546 

Gladding, McBean & Co.— National Lead, yy "eee Holders of rec. June 1a 
CL sescdedvdndedncsosicnncess 1] May 20 to May 31 | National Sugar Refg. (quar.)..-------- Holders of rec. June 
CD Ab iets ccaddscwcnnicdian wnat June 21 to June 30 DEE DERE cicademisannancece] OR LED ED .ncaconsnévicsvcussagee 
, See aa ae July 21 to July 31 a Vr! Corp.. stock dividend Holders of rec. June 196 
Sib iinicddickuceipenlesenen Aug. 21 to Aug. 31 | Stock dividend._............ cowie Holders of rec. Sept.18¢ 
CE ins ddbdikanecodehupll Sept.21 to Sept. 30 Mt, (J. J. oo) Co., pref. (quar.)_...- Holders of rec. May 15a 
ME otbiiud Gxpdisiedhvckcaiinne Oct. 21 to Oct. 31 | New Cornelia Copper eT  ) Re Holders of rec May] 4a 
i, EEE IE ome Nov.21 to -Nov.30 | No. Atlantic . A (quar.)_. Holders of rec. May 26 

Glidden a pet CTD. dope ccateen Holders of rec. June 154 h Central Texas Oil (quar.)......- Holders of rec. May 10 

Globe G ss som. (quar.)_-- *Holders of rec. June 27 | Northern Pipe Line__--..-.......-.-- Holders of rec. June 15 
viet | ——t1y- IS Ee: * *Holders of rec. June 27 | Occidental Petroleum (quar.)........- *Holders of rec. June 30 


Pref (q 
Greenfield Tap & Die, 6% pref. (quar.)- 
Eight per cent pref. (quar.)......... 
Gruen Watch, com. (quar.)........... 
Common (quarterly) iis bdaninn noes 
Common (quarterly) .........-..... 
Common (quarterly) .....-......... 
Guantanamo Sugar, pref. (quar.)...._.- 
Harbison-Walker Refr., com. (quar.)_.. 
ROIS GING a bb oe bwd ceccccsnce 


. . ® 
mt Bom feet BND BND et et BND tet BD Pet et Bt et Dt bt bt et tt 








July 20 


*Holders of rec. June 27 
Holders of rec. May 10a 
Holders of rec. June 8a 
Holders of rec. May 15 
Holders of rec. May 214 
Holders of rec. June 204 

*Holders of rec. May 14 

*Holders of rec. May 14 
Holders of rec. June 15 
Holders of rec. June 15 

*Holders of rec. May 18 

*Holders of rec. Aug. 20 

*Holders of rec. Nov. 19 


‘|Marl’29| Holders of rec. Feb. 15°29 


Holders of rec. June 15a 
Holders of rec. May 21a 
Holders of rec. July 10 








Ce I cad wawnncsacsdcmsocs 


Pref 
Owens Bottle, com. SS eee 
EE CIGD G nied cdicesncccsncce 
Packard Motor Car Co. (monthly)-....-. 











Holders of rec. June 2046 
Holders of rec. July 20a 
Holders of rec. Aug. 20a 
Holders of rec. Sept. 204 
Holders of rec. Oct. 20a 
Holders of rec. Nov. 20¢ 

of rec. Dee. 2046 
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Per When Books Closed * From unofficial sources. t The New York Stock Exchange has ruled that stock 
Ne . " : will not be quoted ex-dividend on this date and not until further notice 
ame of Company Cent. |Payable Days Inclusive. New York Curb Market A. 
mv s( dividend on this date and not until further notice. 
Pender (D.) Grocery Co., pref. A (quar.) Holders of rec. May 19 @ Transfer books not closed for this dividend. /f Payable in preferred stock: 
jf) Ps prone neseseseesnas May 31|*Holders of rec. May 19 | @ Correction. ¢ Payable in stock. f Payable in common stock. g Payable in 
eee Gk ee eet: Hetsers of reo. Biz as scrip, 2 On account of accumulated dividends. 

Phoenix Hosiery, ist pref. (quar.) - olders of rec. May 17a ¢ Less 1lc. per share for corporation income tax 

Pillsbury Flour Mills, com. (quar.) Holders of rec. May 15a _ 

6%% preferred (quar.) Holders of rec. May 154 Mas ibe hue on cecetenes Babes same date, transfer book being closed from 
Pines- t,o A ets (quar.)..- 1|*Holders of rec. May 15 . 24 
Pittsburgh a, uar.) Holders of rec. May 124 3 Associated Gas & Electric dividends payable either in cash or class A stock 
Snesued Eeeal Cat pet. tame Holders of rec. June 1a as follows: on class A stock at rate of 1-40 share; on $6 pref. 3 33-100s shares class A 
Pro-phy-lac-tic Brush, pref. (quar.) .---- Holders of rec. May 31 stock; on $6.50 pref. 3.61-100ths share class A stock; on original pref. at ate of 
Prudene Co., Inc., pret. ( Holders of rec. Dec. 36 or ne on $7 pref., 3.89-100ths share. 

, com. (quar.)-........-------- May 11 to June ™ either in cash or class A stock, at rate of one-fiftieth of a share foreach 

Purity Bakeries, new com. (qu.), (No.1)| 75c Holders of rec. May 15a | share held. “ ¥ = 

exe ae ee dae nine H/o eee gt] Rete of a: ny Mas |. Cary Markt rule Mining Cory ot Canada toe vidend on May 25 

Republic Iron & Steel, com. (quar. oe 1 June Holders of rec. May 15a o Park & Tilford declared a dividend of $3 cash and 4% in stock for the yearl 
Preferred (quar.)..-..-..----------- 1% |July 2| Holders of rec. June 15a | ?®¥abie in quarterly installments, first installment payable as above. 

Roxy Theatres Corp. cl. A (qu.) (No. 1)-|87%c.|June 1) Holders of rec. May 15 « Shulte Retail Stores declared 2% in stock, payable 4% quarterly. 

St. Joseph Lead (quar.)......-.------ 50c|June 20) June 1 to June 20 
BE nn ccccccccccesconcccscosess po June = June . to —_ = 
legate AR IRIS pe Pe oa 4 b= mg 0 Weekly Return of New York City Clearing House.— 
Quarteriy..---...-----------------| Beles. 30) Dee. § to Des: ao | beginning with Mar. 31, the New York City Clearing House 

Sanitary Grocery, com. (quar.)-------- $2 |June 15| Holders of rec. June 5 | Association discontinued giving out all statements previously 
EE inn aadeneonaccepan 1.62%|June 1) Holders of rec. May 17 ed d “ 

Savage Arms, com. (quar.)-..-------- «$1, [June 1) Holders of reo. May 150 issued and now makes only the barest kind of a report. The 

CRG EROS we of rec. June : . é 

Second preferred (quar.) .----------- *1% |Aug. 15|*Holders of rec. Aug. 1 ro ar yt nothing but the deposits, along with 
Schuite Retail Stores, com. (qu.) (instk.)} «% |June 1) Holders of rec. May 15a i ; i ; e 
Schulte Retail Stores, com. (quar.)...-- 87 }4e|June 1) Holders ot reo. May 1a e capital and surplus. We give it below in full: 

—- ee er ener no or Se é on or by Ser. ga | STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
Sheffield Steel (payable in stock) ....- *| 331-3\July 1/|*Holders of rec. June 15 ASSOCIATION FOR THE WEEK ENDING SATURDAY, MAY 2 1928. 
Sherwin-Williams Co., pref. (quar.)----| 134 |Jume 1) Holders of rec. May 15 
Shippers’ Car Line Corp. pref. (quar.)..| $1.75|)May 31| Holders of rec. May 18 
Simmons Company (quar.)..-.-------- 75c.|July 2] Holders of rec. June 14a *Surplus &| Net Demand Time 
Simon (Franklin) Co., pref. (quar.)-.--| 134 |June 1) Holders of rec. May 18a Clearing House *Captial. | Undteided | Deposits Depostts 
Simon (H.) & Sons, Ltd. (Montreal) - .- Members. Profits. Average. Average. 

Pf. “yg , (No.1) from Mar.19 to June 1 a — a a +s pe rec. amy . $ ; : : 

(GURE.) . . cccccaccececcuceoes .|June olders of rec. May 15a 
ern Grocery Stores, com. (quar. eS *12 gc June 1|*Holders of rec May 15 Bank of N. Fi & Trust Co.... 6,000,000 12,864,800 61, 462 ,000 9,156,000 

(ee asnenteeane *62ic\June 1\*Holders of rec. May 15 | Bank of the Manhattan Co...) 12,500,000) 19,258,700) 147, '425,000| 30,601,000 
Spalding (A. G.) & Bros., gen. stk. (qu.)| $1.25|July 16] Holders of rec. July 3 | Bank of America Nat. Assoc | *25,000,000| *37,000,000| 150,092,000] _ 49,778,000 

First preferred (quar.).-.-------.--- 1% |June 1] Holders of rec. May 18a | National City Bank-._.-.... 75,000,000] 70,380,500| a882,329,000| 168,%67,000 

Second preferred (quar.)...--------- 2° |June 1| Holders of rec. May 18 | Chemical National Bank----- 5,000,000] 19,083,500} 131,286,000 ,698,000 
Spear & Co., (1st & 2d pref. (quar.)-.-.| 1% |June 1] Holders of rec. May 15a National Bank of Commerce.| 25,000,000} 45,596,000) 321,818,000} 52,192,000 

In t. Sec., pref. (quar.)_- 75c.\June 1| May 16 to May 31 -Phenix Nat.Bk.&Tr.Co.| 13,500,000) 14,718,000} 175,156,000 ,244,000 

Standard Oil (Calif.), com. (quar.)----.- 62%c|June 15| Holders of rec. May 15a | Hanover emg | Bank~-.-- 5,000,000} 26,440,500] 129,360,000] —_ 2,998,000 

(Indiana) (quar.).....--- 21¢|June 15|*Holders of rec. May 16 11,000,000} 17,667, 183,482,000} 30,533,000 

= ie Sa *25c.|June 15|*Holders of rec. May 16 10,000,000] 25,257,600} 127,066,000] 14,922,000 
Standard Oil (Nebraska) (quar.)------- 62c.|June 20) May 27 to June 20 10,000,000) 84,391,300) 258,169,000) 11,934,000 
Standard Oil (N. Y.) (quar.)---.-.------ 40c.\June 15} May 20 to May 30 32,000,000} 31,866,200} 392,634,000| 57,232,000 
Standard Oil (Ohio), pref. (quar.)----- 1% |June Holders of rec. May 11 1,000,000) 1,368,800 7,560,000 600,000 
Standard —. Mw. .. com. (quar.)..| 42c.|May 20| Holders of rec. May 4 50,000,000] 57,470,000) b601,355,000| 54,768,000 

_ "“% - -") aoe *1% |May 20|*Holders of rec. May 4 500,000) 3,369,000) 26,815,000 1,101,000 
Btroock (8.) by Co. , Ine. (quar.)..-.---- 75¢.\July 2| Holders of rec. June 15a 1,000,000) 1,931,900) 15,825,000 369,000 
@tudebaker Corp., com. (quar.)...--.-- $1.25|June 1| Holders of rec. May 10a 9,000,000} 14,081,600) 132,016,000 6,712,000 

Preferred (quar.)........---------- 1% |June 1] Holders of rec. May 10a 5,000,000} 6,378,800) 36,626,000} 61,123,000 
Sun Oil, com. > ete Saceee 25c.|June 15| Holders of rec. May 25a 20,000,000] 42,591,000) 357,654,000) 54,219,000 

Preferred (quar.)........---------- 1% |June 1] Hclders of rec. May 10a 5,000,000} 6,015,400) 59,581,000 4,270,000 
Swan-Finch Ou Cc ae” pret. (quar.)----| *1% |June 1)*Holders of rec. May 10 10,000,000} 21,767,200) 42,111,000 1,999,000 
‘Tennessee Sy . Chem. (quar.)...-|12%e.|June 15| Holders of rec. May 31a 30,000,000| 37,468,300) d514,484,000} 94,820,000 
Texas Corp. (quar.)---.-------------- 75c.|July 1| Holders of rec. June 1a 4,000,000} 3,636,800) 43,273,000 5,217,000 
Thompson (John “4 ) Co. (monthly)....| 30c.|June 1] Holders of rec. May 23a 3,000,000} 3,757,000} 20,730,000 4,120,000 
Timken-Detroit Axle, pref. (quar.)....| 1% |Jume 1] May 20 to May 31 10,000,000} 23,775,200) 148,405,000} 37,233,000 
—— Roller Bearing (quar.)....---- $1 |June 5/ Holders of rec. May 18a 10,000,000} 21,728,300} €125,623,000| 21,585,000 

Siete alten aes RRR REE 25c.\June 5| Holders of rec. May 18a 30,000,000} 25,574,100] £325,926,000| 45,144,000 

‘tienes & Was. Steel Forg., com. (qu.) - -|July 10| Holders of rec. June 30a 1,400,000] 3,633,800] 30,210,000] 6,838,000 

Underwood-Elliott Fisher, com. (quar.)_| $1 June 30) Holders of rec. June 15 
Preferred (quar.)..-.....---------- $1.75 |June 30] Holders of rec. June 15 Clearing Non-Members. 

Preferred B (quar.).......--------- $1.75|June 30| Holders of rec. June 15 | Grace National Bank---..... 1,000,000} 2,017,800} 10,332,000 3,822,000 
Union Storage (quar.) 623sc| Aug. 10 Holders of rec. Aug. 1 | Mechanics Tr.Co.,Bayonne.| 500,000} 739,700) 3,700,000) 5,818,000 

GE sd encncnkenncesne olders of rec. Nov. 1 
Union Tank Car (quar.)_...-- Holders of rec. May 16a Totals ....-..-..--.----- 421,400,000 681,829,300'5,462,505,000° 889,013,000 
United Fruit (quar.)-.c+--~22722222-- Holders of rec. June “2a | _,°AS Ber official reports—National, Feb. 28 1028; State, March 2 1928; Trust 
United Investors Securities, pref. (qu.)-.|  75c.| June 15| Holders of rec. May 31 I ) ae ° 

5 g 1 H f é ncludes deposits in foreign branches: (a) $276,820,000; (b) $15,158,000; (c) $59,- 

United Pose Dye Works, 634% Bt. aus] 144 |July 3] Holder of ree. June 39¢ | g<s,oo0; a) ‘3,838,000: (@) 81,088,000; @) 801,706,000, 

64% tees SS ee 1% |Jan2'29| Holders of rec. . 20a 
U. 8. Cast fron Pipe & Fdy., com. (qu.).| 234 |June 15/ Holders of rec. June 1a ia 

Common (quar.) ee ane nents 25 Sept ‘ 1 Holders of rec. Bept. 1a Boston Clearing House Weekly Returns.—lIn the 

SS. cuccncemaocunne 4 of rec. . la : . ‘ 4 
— aeagalapsiictnedatenccas ist |June 16| Holders of rec. June 1a | following we furnish a summary of all the items in the 

Preferred (quar.)..----------------| }34 |Beps. 18) Holders of Fee. Oe ig | Boston Clearing House weekly statement for a series of weeks: 
U.8. Dairy Products, cl A (qu.) (No. 1)| $1 |May 31/ Holders of rec. May 15a 

First preferred (quar.)-.....-------- $1.75|June 1| Holders of rec. May 16a BOSTON CLEARING HOUSE MEMBERS. 

Second preferred (quar.)-.---------- $1.75|June 1) Holders of rec. May 16a | jgg ‘ .” 

U. 8. Gypsum, com. (quar.)....------ *40c.|June 30|*Holders of rec. June 15 5 a May 15 Changes from ay May 2 
 . § Ae *1% |June 30/*Holders of rec. June 15 1928. Previous Week 1928. * 1928 

Uv. . Hoffman hans gaol Ss Ee $1 |June Holders of rec. May 21a 2 

U8 panies te Ge aaatis-|"he [uw il me’ "SS" dae ial ouckeaa | saline ~ ac 
: t quar.).... une une  . onaaiinin sual 83,400,000] Unchanged | 83,400,000 400, 
Second preferred (quar.).----------- 1% ‘Oct. 1\ Sept.21 to Sept. Surplus and profits. _.._- 96,607,000] Unchanged 96607. SS tor on 
Second preferred (quar.)...--------- 1% ,Jan1'29, Dec. 22 to Dee. Loans, dise’ts & invest’ts_|1,145,094,000 +82,000) 1,145,012,000]1, 160,054, 

U.S. Realty & Impt. (quar.)-.-------- $1 June 15| Holders of rec. May 33 Individual deposits. ...-- 703,901,000] +4,302,000| 699,599,000) 728,100,000 

U.S. Steel, com. (quar.)....-.-------- 1% |June 29] Holders of rec. May 31a | Due to banks_-.-------- 157,272,000} —2,838,000} 160,110,000] 161,957,000 
Preferred (quar.)...--------------- 1% |May 29) Holders of rec. Apr. 30a | Time deposits_-----.--- 293,077,000} —274,000] 293,351,000] 291.667.000 

Vacuum Oil (quar.)--.--.------------ 75c.|June 20] Holders of rec. May 31 | United States deposits. -- 5,792,000] —1,086,000 6,878,000 "643 

Valvoline Oil, com. (quar.)----------- 1% |June 15| Holders of rec. June 11 | Exchanges for Clg. House} 36,867,000 +963,000| 35,904,000] 41,297,000 

Vapor Car Heating— Due from other banks...| 85,615,000} +4,911,000) 80,704,000] 89.779.000 

erred (quar.)...-- oree--------- 1% |June 10) Holders of rec. June 14 | Res’ve in legal deposit’ies} 85,917,000} —251,000| 86,168,000} 88,614,000 

en be a ha ea 1% er io Holders of ree. Sept. 1¢ | Cash in bank--.--_--.-- 9,219,000} —190,000} 9,409,000 935, 

Preterred (quar.) ------------------ ° ° . 3 xcess i -R.Bk. J —93, x 
Ceres ieee as oc od. (quat)..| 154 \June 1| Holders of ree. May 166 | vate eos eee 905,000" _ 1,693,000 
Wabasco Cotton Co. (quar.)...------- 1 — : ey se = rec. —_ 2 

pe ae ee y olders of rec. June ° ° . ° 
Wand Iabing, cous. A (onst......-.-. 2 July 2 Holders of age oe 15 Philadelphia Banks.—The Philadelphia Clearing House 

Preferred (quar.)....-.------- y olders of rec. June 1 j ; 2 4 
wan ee 21 eprolders of ree. June 18 | return for the week ending May 12, with comparative figures 
Weich Grape Juice, com. (quar.)...... : 31| Holders of rec. May 21 | for the two weeks preceding, is given below. Beginning 

Preferred (quar.) ----.------------- 1% |May 31) Holders of rec. May 21 ° Z “ ‘ 

Wesson Oil & Snowdrift, pref. (quar.) - - 154 June 1 Holders of rec. May 15 with the return for the week ending May 14, the Philadelphia 

saa une olders : * * 4° . * . 

Western Dairy Products, el. A (quar.)-- .. a 2 ae yay 117 | Clearing House Association discontinues showing the re- 

West Kentucky Coal, pref. (quar.)-.-.-- 87%c.|July 2) Holders of rec. June 5 wh 1. 

Wheatsworth, Inc., pref. (quar.)-.---- 2  |June 1) Holders of rec. May 15 serves and ether reserves held are above or below re- 

White (J. G.) & Co., pref. (quar.)--.--- 1% |June 1| Holders of ree. May 15 | quirements. 

White (J. G.) Engin’g, pref. (quar.)...| 134 |June 1) Holders of rec. May 15 

White (J. G.) Mag’n’t ae’ pref. (qu.)-| 134 |June 1) Holders of rec. May 15 

White Motor, com. (quar.)...-------- 25c.|June 30} Holders of rec. June 15a Week Ended May 12 1928. 

Wire Wheel Corp. preferred (quar.)...| $1.75|July 1) Holders of rec. June 20 Two Ciphers (00) ay 5 Apr. 28 
Preferred _ Si pipe ear. Ra a 1.75|Oct. 1| Holders of rec. Sept. 20 omitted. Members of| Trust 1928. 1928 
Preferred ( agawnomesnontnnnes aa | Betéere of rec. Dec. 29 F.R. System|Compantes .|_ Total, 

qootworth (FF. ow) NS A une olders of rec. Apr. 26 

Wright Aaronamsieal | Co. (quar.)....-. 50c.|May 31| Holders of rec. May 15a | Capital ------------- 53,800,0 500, 63,300,0 3,300,0| 63,300,0 

wae (Wm.) Jr. Co. (monthly) ------ 25e\June 1| Holders of rec. May 20a | Surplusand profits...-| 168,317,0) 17,914,0 186,231,0) 186,231,0} 186,231,0 

4 EAS ERR eS 25c.\July 2| Holders of rec. June-20a | Loans, disc’ts & invest - 1,026,413,0} 103,584,0)1,129,997,0)1,124,909,0/ 1,122,843,0 

Hr pene TE gE AEE Fela me 25¢.;|Aug. 1| Holders of rec. July 20a | Exch. for Clear. House} 45,228,0 1,169,0 ,397, 665, 42,300,0 
Yellow & Checker Gab, com. A (mthly)-| 62-3c|June 1] May 26 to May 31 | Due from banks------ 94,240,0 579,0| 94,819,0) 102,996,0) 93,998,0 

Common class A (monthly) .....---- 2-3c\July 1| June 26 to June 30 | Bank deposits_--.-..- 134,083,0|  3,324,0] 137,407,0| 139,038,0] 136,240,0 

Common class A (monthly) --------- 62-3ci|Aug. 1) July 26 to July 31 Individual deposits...| 643,723,0| 53,486,0) 697,209,0) 689,324,0) 681,564,0 

Common class A (monthly)... ------- 62-3e\Sept. 1] Aug. 26 to Aug. 31 | Time deposits_.....-.- 204,095,0| 30,052,0] 234,147,0| 235,448,0| 233,062,0 

Common class A (monthly) ---.-.---- 62-3c/Oct. 1] Sept.26 to Sept.30 | Total deposits_------- 981,901,0} 86,862,0/1,068,763,0) 1,063,810,0) 1,050,866,0 

Common class A (monthly)....----- 62-3c|Nov. 1] Oct. 26 to Oct. 31 | Res. with legaldepos-.) ----.--- 9,084,0| 9,084,0}  9,085,0| —_8,599,0 

Common class A (monthly) --------- 62-3c|Dec. 1| Nov.26 to Nov.30 | Res. with F.R.Bank-| 73,230,0) -.....-. 73,230,0| 71,518,0] 71,473,0 

Youngstown Sheet & Tube, com. (qu.)--| $1.25|/June 30) Holders of rec. June 14¢ Cash in vault*_..-... 9,687,0 2,882,0} 12,569,0| 11,781,0} 12,174,0 

Preferred (quar.)------------------ 1% |June 30| Holders of rec. June 14 | Total Res.&cashheld_' 82,917,0 11,966,0! 93,883.0! 92,384,0! 92,246,0 

* . 
rs. oanseveusnen *$1.50\June 1/*Holders of ree; May 15 * Cash in vault not counted as reserve for Federal Reserve members. 
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Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, May 17, and showing the condition 


of the twelve Reserve banks at the close of business on Wednesday. 


as a whole in comparison with the figures for the seven preceding weeks and with those of the co 


The second table shows the resources and liabilities separately for each of the twelve banks. 
ing transactions in F 


Accounts (third table following) gives details 


Reserve Agents and between the latter and F ] é 
latest week appear on page 3051, being the first item in our department of ‘Current Events and Discussions. 


e banks. 


The 
The Reserve Board’s comment 


In the first table we present the results for the system 


mding week last year. 


ederal Reserve Agents’ 
ederal Reserve notes between the Comptroller and 


upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 16 1928. 

















































































































May 16 1928.|\May 9 1928.|May 9 1928.) Apr. 25 1928.|Apr. 18 1928.|Apr. 11 1928.|Apr. 4 1928.|Mar. 28 1928.|May 18 1927. 
RESOURCES. $ $ $ $ $ $ 3 $ g 
Golf with Federal Reserv Di ciietnie 1,153,806 ,000) 1,163,937 ,000|1,190,083,000) 1,207,703,000/1,279,070,000) 1,287,089,000) 1,247,059,000) 1,331,263,000/1,637,863,000 
Gold redemption fund with U.S. Treas.| 71,783,000) 64,544, 59,661,000} 59,090,000} 50,671,000) 57,383,000) 58,841,000) 50,652,000) 50,294,000 
Gold held exclusively agst. F. R. notes) 1,225,589,000) 1,228,481,000]1,249,744,000) 1,266,793,000| 1,329,741 ,000)1,344,472,000) 1,305,900,000) 1,381,915,000/|1,688,157,000 
Gold settlement fund with F.R.Board..| 796,154,000} 816,081,000! 859,878,000! 835,001,000] 773,029,000; 750,575,000] 794,067,000] 714,989,000] 628,496,000 
Gold and gold certificates held by banks.| 619,066,000) 645,490,000} 599,808,000] 621,479,000] 616,668,000, 653,750,000] 643,562,000] 663,059,000] 740,217,000 
Total gold reserves.............-.-- 2,640,809 ,000 2,690,052 ,000}2,709,430,000/2,723,273,000 2,719,438,000|2,748,797,000 2,743,529 ,000/2,759,963,000|3,056,870,000 
Reserves other than gold............-- 160,828,000| 157,847,000] 159,020,000) 162,551,000) 165,087.000| 163,864,000 442, 170,544,000] 166,281,000 
Total reserves. ....--<c------------ 2,801,637 ,000 2,847,899,000|2,868,450,000'2,885,824,000|2,884,525,000 2,912,661 ,000|2,907,971,000/2,930,507,000|3,223,151,000 
WMon-reserve cash....... paetinminamine 64,189,000 64,619,000 62.790,000} 65,499,000] 67,323,000} 67,115,000) 61, ,000} 67,786,000} 63,724,000 
Secured by U. 8. Govt. obligations._- 548,566,000) 507,508,000) 510,252,000) 462,771,000] 391,580,000) 391,357,000) 350,602,000) 322,034,000] 249,203,000 
Other bilis discounted..........-..-- 258,846,000; 269,633,000; 246,802,000) 246,302,000} 228,037,000) 227,322,000) 250,874,000) 202,062,000) 209,032,000 
Total bills discounte@.............-- 807,412,000} 777,141,000} 757,054,000) 709,073,000] 619,617,000} 618,679,000] 601,476,000] 524,096,000} 458,235,000 
Bilis bought in open market........... 347,292,000, 365,104,000) 363,101,000) 365,841,000] 350,756,000) 361,595,000} 343,636,000} 344,103,060} 225,493,000 
. 8. Government securities: 
oe a ell 54,544,000 56,002,000} 54,880,000) 55,237,000] 56,559,000) 56,609,000} 56,233,000] 55,711,000} 75,871,000 
a i i id eae 100,417,000, 101,977,000} 100,886,000} 107,560,000] 123,124,000} 151,763,000} 163,947,000] 163,412,000} 90,789,000 
Certificates of indebtedness......... 107,359,000/ 119,413,000) 136,536,000] 141,958,000] 161,003,000) 169,644,000] 163,052,000] 166,509,000) 102,391,000 
Total U. 8. Government securities...| 262,320,000, 277,392,000 | 292,302,000) 304,755,000) 340,686,000} 378,016,000) 383,232,000] 385,832,000] 269,051,000 
Other securities (see note).........---- 990,000, 990,000) 990,000 990,000 990,000 990,000 90,000 990 ,800, 
Total bills and securities (see note)... .|1,418,014,000 1,420,627,000,1,413,447,000] 1,380,659,000|1,312,049,000, 1,359,280,000 1,329,334,000/1,257,021,000 eit eed 
me: 570,000) sae Haiiil ~~" 570,000] ~ 570,000} 570,000} ~ 570,000] ~~ 570,000|. ~~ 570,000 "660, 
766,598,000) 638,073,000, 697,387,000] 633,613,000] 755,687,000) 660,197,000] 674,074,000] 595,975,000] 742,211,000 
59.551.000| 59.437.000| 59,421,000] 59,409,000] 59.378.000| 59,375,000 59,274,000} 59,263,000} 58,883,000 
9,482,000, 9,880,000) 10,122,000 9,677,000 9,452,000} 10,396,000} 10,131,000 9,826 13,520,000 
i il aati ialenaaiiithdei aabitiinsidhen al 5,120,041 ,000 5,041,105,000 5,112,187,000 5,035,251,000 incmpnnness Kparerion 5,042,858 ,000'4,920,951,000/5,116,276,000 
LIABILITIES. 
F. R. notes Dike tatipe si 1,583,095,000 1,591,228,000 1,590,639,000/1,572,612,000/1,582,014,000 1,588,769,000] 1,601,010,000/ 1,567,052,000/1,711,385,000 
ts: 
Member banks—reserve account... 2,382,156,000 2,426,184,000'2,441,860,000/2,417,377,000|2,392,347,000 2,432,311,000]2,400,808,000!2,357,143,000|2,295,042,000 
pS Pal Le ee: 25,508,000, 21,100,000} 20,000,000} 33,587,000 6,303,000} 19,195,000 9,980,000! 24,757,000] 25,373,000 
Foreign banks (see note).......-.---- 5,997,000, 5,708,000 6,317,000 77,000 5,661,000 7,291,000 5,310,000 5,007,000 5,188,000 
Other deposite.............-..-.---- 20,492,000) 21,144,000 25,344,000 18,278,000 18,955,000) 19,644,000 18.889,000 17,308,000 27,787,000 
Total deposits .........-.-.--..---- 2,434,153,000 2,474,136,000 2,493,521,000 2,474,619,000)2,423,266,000 2,478,441,000 2,434,987 ,000|2,404,215,000/2,353,390,000 
Deferred availability items..........-- 712,847,000, 587,401,000} 640,996,000] 600,791,000) 697,397,000) 616,919,000. 623,648,000] 566,358,000} 680,228,000 
Capital Min ébisedcnsenddonansacend 139,201,000 138,055,000) 137,605,000) 137,613,000) 137,606,000 137,145,000 135,731,000| 136,150,000) 128,878,000 
GIN bn cc cccencccccncesscncssccccs 233,319,000, 233,319,000; 233,319,000; 233,319,000] 233,319,000, 233,319,000: .319,000; 233,319,000} 228,775,000 
All other Iabilities...............---- 17,426,000 16,966,000 16,107,000 16,297,000 15,382,000] 15,001.000 14,163,000 13,857,000 13,620,000 
ecedeascoscocnceccce 5,120,041,000.5,041,105,000 5,112,187,000'5,035,251,000 5,088,984,000,5,069,594,000 5,042,858,000) 4,920,951,000|5,116,276,000 
Ratio reserves to deposits and 
F. R. note Habilities combined ------- 65.7% 66.2% 66.3% 67.3% 67.9% 67.8% 68.0% 69.5% 75.2% 
total reserves to deposite and 
F. R. note liabilities combined _-.-.... 69.7% 70.1% 70.2% 71.3% 72.0% 71.6% 72.1% 73.8% 79.3% 
t Hability on bills purchased 
for foreign _ eer 264,566) 265,137,000; 261,449,000) 261,543,000} 262,645,000) 242,373,000} 242,084,000 243,009 161,137 
by M $ $s 3 ES g BS 7 ed $ 
1-15 days bills bought in open market .| 121,261,000) 114,745,000} 110,901,000} 120,797,000] 128,163,000; 163,852,000} 150,047,000] 167,981,000] 127,839,0e0 
1-15 days bills 4 iscounted __......-..-. 684,518,000] 625,018,000} 634,766,000 ,962,000} 504,323,000] 515,987,000; 507,860 000] 442,928,000] 364,381,000 
1-15 days U. 8. certif. of indebtedness. 6,327,000 5,574,000 5,077,000 4,100,000 5,790,000 3,425,000 940.000 509,000 x 
1-15 days munici eet ete Mtoe] eres eer Meee errr er eee es ee ee ee i 
15-30 days bilis Sought in open market 63,291,000} 77,225,000) 80,308,000} 68,806,000} 60,536,000} 61,176,000) 75,649,000] 77,976,000} 48,906,000 
discounted ............ 35,118,000] 34,376,000) 28,840,000) 26,741,000) 27,325,000) 23,930,000) 23,851,000 18,029,000 22,044,000 
16-30 days U. 8. certif. of indebtedness AMIE /Adbdeb ae cephentbahal nescdannsedl anceeieel cambuhnnel sdadiuwaloal \ieimeabanba 58,029,000 
16-30 days TRAURIGIDA! WASTER ccccamccl woeeceween| ewww wewee-]  cececceeee| eecccccese| scocccececs| cocwccesees| cocccccccc| ) cccceseces| coceccocce 
31-60 days bills Senghe in open market .| 110,583,000} 109,880,000} 99,557,000} 83,644,000] 68,287,000} 58,903,000} 57,775,000} 58,788,000} 36,401,000 
31-60 days bills discounted ............ 45,179,000; 46,661,000) 50,603,000) 50,317,000} 47,999,000) 40,831,000} 36,347,000] 382,801,000) 34,988, 
1-60 days U. 8. certif. of indebtedness.| ---...-.-.-- 1,467,000 Si GeRSees SD eee een «DEE omtcddbacose] cactaccccel saouedindlll énkesuanns 
31-60 days municipal RBicicccamel asscecee=s] cedasanenc| scocccacess| soscceseeea| caceaecese] caseeconss| soceccoeee] socsccsnecel  sccesecns= 
61-90 days bills bought in open market _| 44,981,000} 55,120,000} 64,146,000} 82,147,000} 86,713,000} 73,968,000} 54,808,000] 35,457,000 8,654,000 
61-90 days bills discounted ............ 26,141,000) 29,013,000) 27,955,000) 31,899,000} 28,708,000} 27,689,000} 23,957,000} 20,294,000 19,480,000 
63-68 Gage U. ©. cortil. of InGebeeGness.) 2.2 e] cece ences] cccccccccc] = cccccesces] cocccccsce 1,773,000 2,000 eo Y ser 
61-00 days mee ke op age eaesasea| ctvessnenc] Sshesdmcoe=| secenecses] casneeszee| accanesiscl snnenteeds| enccnencesl cansesence| - ancanahone 
Over 90 days bills t in open market 7,176,000 8,134,000 8,189,000} 10,447,000 7,057,000 3,696,000 5,357,000 5,901,000 3,693,000 
Over 90 days bills discounted_......... 16,456,000} 15,073,000} 14,890, 14,154,000} 11,262,000} 10,242,000 9,461,000 9,244,000] 17,342,000 
Over 90 days certif. of indebtedness....| 99,744,000} 112,372,000} 120,417,000 ,616,000} 132,185,000}  ........ 162,110,000} 164,108,000} 44,061,000 
Cua Te Glee CRS DREMnccece] | coccccsese] cccesenese]  coccccesen] . cnensesncal suasncciicon| pasecconcs] stcéencsen| coccesnaes] . caoasoescon 
¥. R. notes received from Comptroller. _/2,805,503 ,000/2,801,173,000|2,798,800,000/2,795,282,000'2,802,933,000/2,823,286,000|2,812,162,000|2,823,560,000/2,959,293,000 
F. B. notes held by F. R. Agent ......- 846,425,000} 841,125,000} 847,935,000 ,835,000 .875,000| 853,334,000 ,110, 869,300,000} 862,553,000 
; Issued to Federal Reserve Banks--..-.- 1,959,078,000) 1,960,048,000) 1,950,865,000/1,949,447,000 1,957 ,058,000} 1,969,952,000 1,959,052,000]1,954,260,000 2,096,740,000 
How Securea— 
By gold and gold certificates. ......... 345,606,000} 354,607,000} 416,241,000} 415,242,000) 413,841,000] 413,841,000] 414,140, 414,140,000} 411,604,000 
redemption fund................ 99,623,000] 101,516,000} 106,749,000} 91,083, 99,360,000} 95,943,000] 100,639,000 .152,000} 100,416,000 
Gold fund—Federal Reserve Board....| 699,577,000} 707,814,000) 667,093,000} 701,378,000) 765,869,000] 777,305,000] 732,280,000] 817,971,000|1,125,843,000 
By paper -|1,124,625,000/1,103,241,000 1,076 ,904,000)1,024,456,000 917,412,000} 928,547,000} 910,945,000} 839,382,000} 653,181,000 
IE AE RI ALD eee 2,278,431,000\2,267,188,000!2,266,987,000'2,232,159,000 2,196,482,000 2,215,636,000.2,158,004,000'2,170,645.00012,291,044,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption “All other earning assets,’ previously made up of Federal Intermediate Credit bank debentures, was changed to 
“Other securities,’’ and the caption ‘“Total earning assets”’ to ‘“Total bills and securities 
discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 


The latter term was adopted as a more accurate description of the total of the 
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ft pees ene oe Total. | Boston. | New York.| Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran. 
RESOURCES $ $ $ $ $ $ $ $ $ $ $ $ $ 
Gold with Federal Reserve Agents|1,153,806,0| 77,924,0| 176,147,0| 88,620,0|152,721,0| 30,140,0|100,961,0|215,598,0] 32,893,0| 40,282,0| 42,087,0| 19,260,0|177,173,0 
Gold red’n fund with U. 8. Treas.| ' 71,783,0| 8,644.0] 17.280,0| 12,1940] 3,933,0] 2,063.0 3,991,0| 9,365,0| 4,460,0| 3,209/0| 2/9230] 1,510,0| 2;211,0 
Gold held excl. agst. F. R. notes|1,225,589,0| 86,568,0| 193,427,0|100,814,0|156,654,0| 32,203,0|104,952,0|224,963,0| 37,353,0| 43,491,0| 45,010,0| 20,770,0|179,384,0 
Gold settle’t fund with F-RBoard| '796,154,0! 58,430,0| 327,518,0| 45.748,0| 66,168,0| _7,924.0| 11,946,0|135,386,0| 241627,0| 19:855,0| 36,613,0| 23,031,0| 38,908.0 
Gold and gold certificates. ..... 619,066,0| 24,908,0| 381,971,0| 24,485,0] 37,081,0] 20,586,0| 10,818,0| 51,133,0| 11,860,0| 4,887,0| 6,344,0| 14,253,0] 30.740.0 
Total gold reserves.._........ ,640,809,0|169,906,0| 902,916,0)171,047,0|259,903,0] 60,713,0|127,716,0}411,482,0| 73,840,0| 68,233,0| 87,967,0| 58,054,0|249,032,0 
Reserves other than gold. .------ 160,828,0| 15,338,0| 33,627,0} 7,308,0) 14,928,0] 11,622,0| 15,825,0| 19,241,0| 13,587,0| 2.770,0| 7,136,0| 8,876,0| 10,570,0 
Total reserves. ........-.-.-- 2,801,637,0|185,244,0] 936,543,0|178,355,0|274,831,0| 72,335,0|143,541,0]430,723,0| 87,427,0| 71,003,0| 95,103,0| 66,930,01259,602,0 
Non-reservecash_....-.------- 64,189,0| 5,205.0] 21,084,0| 2,189,0] 5,164.0] 4,623,0| 4,478.0] 8,009,0| 3,902.0] 1,356,0| 1,890,0| 2,906,0| 3,383.0 
Seo. by U. 8. Govt. obligations] 548,566,0| 28,003,0| 237,939,0| 38,790,0| 39,060,0| 14,236,0] 15,027,0| 88,810,0] 18,689,0| 5,204,0| 9,805,0| 3,419.0] 49,584,0 
bills discounted... 258,846,0| 29,599,0| — 58,890,0| 16,407,0| 20,379,0] 28,015,0| 31,209,0| 23,969,0| 16,633,0| 3,797.0] 12.201,0| 3,725,0| 14,062.0 
Total bills discounted. .......... 807,412,0] 57,562,0| 296,829,0| 55,197,0| 59,439,0] 42,251,0| 46,236,0|112,779,0| 35,322,0| 9,001,0| 22,006,0| 7,144,0| 63,646,0 
Bille bought in open market —--- 347,292,0| 40,023,0| " 69,884,0| 38,984,0| 34,178,0| 16,754,0| 22,519,0| 47,682,0| 1,472.0] 20,502,0| 14,489,0| 14,855,0| 25,950,0 
Bonds... -| _54,544,0| 707.0] _1,481,0} 55,0] 505,0| 1,153.0] 44,0] 19,927,0] 7,125,0| 4,519.0] 10,640,0| 7,820,0| _38,6 
Treasury notes... .-----.------ 100,417,0] 2,863,0} 12,783,0| 10,073,0| 28,250,0] _"991,0| 3,401.0} _5,719,0| 11,388,0| 4,498,0| 3,421,0| 4,199.0] 12,831,0 
Certificates of indebtedness_.---| 107,359,0| 6.785,0| 32,636,0| 13,531,0] 7.969,0] 2,346,0| 2,626,0| 13,591.0| 4,475,0| 3,396.0] 6,400.0] 6.052.0| 7,552.0 
‘otal U. 8. Gov's securities.....' 262,320,0' 10,355,0' _46,900,0! 24,189,0! 36,724,0' 4,490,0' 6,071,0! 39,237,0! 22,988,0! 12,413,0! 20,461,0! 18,071,0| 20,421,0 
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a Cae S&S ome Total. Boston. | New York.| Phila. |Cleveland.|Richmond)| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fran. 
s 3 $ $ 3 3 $ $ $ 3 $ 3 By 
TIO cncnce] . accccade] ~ cvensal, dadece] secces] cobstal ‘edeckel ‘idecece DORE dpdewbhl, sucess] saccce 
1,418, roy 0|107,940,0; 413,613,0/118, ey 0} 130,341,0| 63,495,0) 74,826,0)199,698,0) 59,782,0| 42,906,0] 56,956,0| 40,070,0|110,017,0 
570,0 37,0 217,0 51,0 25,0 21,0 68, 21, 13,0 18,0 17,0 35,0 
‘766 598.0 74,654,0| 211,858,0) 62, 355, 0} 76,083,0| 55,931,0) 25,143,0)103,169,0| 35,439,0| 14,697,0} 38,198,0| 26,336,0) 42 .735,0 
59,551,0| 3,824,0 16,563,0 1,756,0 6,865,0| 3,372,0) 2,832,0} 8,720,0} 3,891,0| 2,202,0| 4,308,0} 1,841,0| 3,377,0 
482, 65,0 2,038,0 189,0} 1,241,0 392,0} 1,419,0 871, 637, 909,0 553,0 453, ’ 
boyy “ee 5,120,041,0/376,969,0) 1,601,916,0|363,261,0|494,576,0 »173,0|252,260,0|751,258,0)191,099,0|133,086,0| 197,026,0/138,553,0/419,864,0 
F: RB. notes in actual t .|1,583,095,0)124,177,0| 340,111,0/127,744,0)191,972,0) 56,638,0|141,039,0|243,989,0| 53,447,0| 56,808,0| 56,759,0) 32,017,0/158,394,0 
Member bank—reserve aco’t_.|2,382,156,0/148,921,0| 943,584,0|138,064,0|187,401,0) 66,390,0) 69,180,0|/356,596,0| 82,726,0| 51,521,0|) 89,478,0| 65,303,0)182,992,0 
ERS PGR 25,508,0 848,0 11,674,0| 1,059,0 819,0} 1,094,0| 2,347,0| 2,747,0 879,0 740,0| 1,321,0} 1,036,0 944,0 
Foreign bank ................ 5,997,0 461,0 ,586,0 584,0 639,0 313,0 258, 854,0 264,0 166,0 221,0 "215, 9 ,0 
Other deposits. .............. 20,492,0 802, ,716,0 265,0} 1,099,0 128,0 143,0| 1,163,0 309,0 271,0 582,0 50,0} 5,964,0 
Total deposits... ...........-. ,434,153,0)151,032,0 ,560,0/139,972,0/189,958,0| 67,925,0|) 71,928,0|361,360,0) 84,178,0| 52,698,0| 91,602,0| 66,604,0/190,336,0 
Deferred availability items..-.... 712,847,0| 72,899,0 ,804,0| 58,729,0| 72,429,0| 55,978,0| 23,289,0) 92,072,0) 36,786,0|] 12,497,0| 34,689,0|) 26,615,0|) 43,060,0 
Capital paid in. ............... 139,201,0| 9,878,0) 43,727,0| 14,106,0) 14,285,0) 6,254,0) 5,224,0) 18,118,0} 5,323,0} 3,030,0| 4,230,0| 4,326,0) 10,700,0 
Ge nenknttiandcncécesacene 233,319,0| 17,893,0| 63,007,0) 21,662,0) 24,021,0) 12,324,0) 9,996,0) 32,778,0] 10,397,0| 7,039,0| 9,046,0| 8,527,0) 16,629,0 
All other abilities. ...........-. 17,426,0| 1,090,0 4,707,0| 1,048,0) 1,911,0} 1,054,0 784,0| 2,941,0 968,0) 1,014,0 00,0 ,0 745, 
Lenny in enoneocces 5,120,041,0|376,969,0) 1,601,916 ,0|363,261,0|494,576,0|200, 173,0/252,260,0/751,258,0/191,099,0) 133,086,0| 197 ,026,0|138,553,0|419,864,0 
manevennite earesmts eeneccone 69.7 67.3 71.7 66.6 72.0 58.1 67.4 71.2 63.5 64.8 64.1 67.9 74.4 
Hability on bills pur- 
chased for foreign "te| 264,566,0) 19,851,0) 74,529,0| 25,144,0) 27,526,0) 13,499,0) 11,116,0| 36,790,0) 11,381,0| 7,146,0| 9,528,0) 9,264,0) 18,792,0 
. R. notes on hand (notes rec'd 
F. R. Agent less notes in 
SR Pi Freee PEN 375,983,0' 23,684,0' 119,243,0! 27,076,0' 28,011,0! 18,981,0' 27,961,0' 49,335,0' 10,751,0' 6,501,0! 8,745,0! 6,712,0| 48,983,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAY 16 1928. 
Federal Reserve Agent ai— Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 
Two Ciphers (00) omttted— g $ $ $ $ $ 3 s $ $ $ $ $ 
¥; R. notes rec’d from Comptroller |2,805,503,0'230,611,0| 744,074,0'178,720,0/257,213,0|100,873,0/233,510,0'427,254,0) 83,378,0| 82,828,0| 99,924,0) 61,061,0|/306,057,0 
FP. R. notes held by F. R. Agent..| 846,425,0) 82,750,0 284,720,0) 23,900,0) 37,230,0) 25,254,0) 64,510,0/133,930,0) 19,180,0| 19,519,0) 34,420,0} 22,332,0) 98,680,0 
F.R. a to F. R. Bank /1,959,078,0'147,861,0 459,354,0|154,820,0 219,983,0| 75,619,0|169,000,0/293,324,0| 64,198,0| 63,309,0) 65,504,0| 38,729,0|207,377,0 
Collateral as security for 
ay wy AS og Bk. 
Gold and gold certificates....| 354,606,0) 35,300,0| 153,161,0| ------ 50,000,0| 21,375,0|) 20,000,0) - _-_-- 8,300,0| 14,167,0; --...-- 12,303,0| 40,000,0 
Gold em ption fund-__.....-. 99,623,0| 14,624,0 17,986,0| 10,643,0| 12,721,0| 4,265,0! 6,261,0}; 2,598,0) 1,093,0| 3,115,0| 3,227,0) 3,957,0) 19,133,0 
Gold fund—F. R. Board...... 699,577,0) 28,000,0 5,000,0| 77,977,0| 90,000,0| 4,500,0) 74, 700, 0/213,000,0|} 23,500,0| 23,000,0) 38,860,0; 3,000,0/118,040,0 
Eligiblepaper.............-.- 1,124,625,0) 97,585,0| 353,015,0| 85,648,0) 92,226,0) 53,776,0 68,587,0 160,308,0| 36,332,0| 29,415,0| 36,303,0| 21,958,0| 89,472,0 
Totalcollateral............-. 2,278,431,0'175,509,0! 529,162,0\174,268,0'244,947,0! 83,916,0'169,548,0'375,906,0! 69,225,0! 69,697,0! 78,390,0! 41,218,0'266,645,0 











Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, =. 


and liabilities of the 643 member banks from which weekly returns are obtained. 
those for the Reserve banks themselves. 
of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board u 


for the latest week appears in our department of “Current Events ‘and Discussions,” 


the principal items of the resources 


ese figures are always a week 


behind 


Definitions of the different items in ‘is 6 statement were given in the statement 


on page 3051, immediately f 


we also give the figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MAY 9 1928 (In thousands of dollars). 


the Sore 


% so ond which 
















































































Federal Reserve Dtistrid— Total. Boston. |New York| Phtla. (|Cleveland.| Richmond! Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 
3 FS & 3 3 $ 3 $ % 3 $ $ 3 

Loans and investments—total. .... 22,543,865) 1,581,332|8,740, 146) 1,239,368/2,195,772| 694,130] 631,154/3,284,582| 720,904) 374,128) 673,313] 445,583/1,963,453 
Loans and discounte—total......-. 15,897,312) 1,082,526|6,303,766) 822,014/)1,451,212) 519,892) 505,073 2,365,543) 499,694) 242,151) 438,960) 337,536)1,328,945 
Secured by U. 8. Gov't obliga’s.. 136,394 5,224 61,022 7,857 14,707 2,825 5,086 21,209 4,415) 2,498 3,507 3,514 4,530 
Secured by stocks and bonds....| 6,826,745) 421,149/3,103,764| 441,107| 655,302} 177,036} 128,008)1,046,97 204,548} 68,585} 125,457 87,149| 367,670 
All other loans and discounts....| 8,934,173) 656,153/3,138,980| 373,050) 781,203) 340,031) 371,979)1,297,364) 290,731] 171,068 :996| 246,873) 956,745 
Investmente—total.............. 6,646,553) 498,806|2,436,380| 417,354) 744,560) 174,238] 126,081) 919,039] 221,210} 131,977) 234,353) 108,047] 634,508 
U. 5. Government securities....| 3,024,745) 195,726)1,182,833| 113,855} 327,045 78,077 61,360} 381,201 86,255} 68,667) 108,575 75,785| 345,366 
Other bonds, stocks and securities}; 3,621,808) 303,080)1,253,547| 303,499] 417,515 96,161 spt 537,838; 134,955) 63,310] 125,778 32,262) 289,142 
Reserve balances with F. R. Bank..| 1,803,929] 102,545) 846,132 83,342] 136,000 41,014 41,558] 271,439 48,818 25,120 56,690 34,196] 117,075 
Cash in vault. i 249,590 18,574 66,374 14,418 11,997 10,895 40,307 7,318 5,704 11,309 8,581 23,280 
Net demand deposite............-. 13,841,568] 951,098|6,214,850) 778,062|1,062,146| 367,826) 336,406|1,874,935) 405,033) 217,581] 500,354) 301,896) 831,381 
Time deposits_..............-.-- 6,948,288} 505,867|1,715,798| 299,872) 955, 249,983) 243,025)1,287,474 240:207| 133,191} 177,160} 122,040/1,008,598 
Government deposits............-. 72,055 5,267 23,579 3,945 5,164 2,439 5,364 8,885 1,798 1,540 1,692 3,025 9,357 
Due from banks... ..-.........-... 1,160,892 49,463) 154,315 59,763 92,530 51,355: 76,675) 240,065 51,865 45,569} 118,585 59,368} 161,339 
Due to banks................--- 3,371,781] 156,080)1,305,803] 186,950) 236,075) 105,894) 119,846) 504,894) 132,006 97,344| 217,538} 100,278) 209,073 
Borrowings from F. R. Bank—total 607 ,956 40,868] 251,674 23,916 55,417 21,532} 30,896 85,926 19,484 7,807 14,544 3,902 51,990 
Secured by U.8. Gov't obliga’ns_ 424,915 14,693} 192,140 16,505 38,191 5,872 15,989} 69,233 11,254 5,340 7,445 2,403} 45,850 
All other slilaoa 183,041 26,175 59,534 7,411 17,226 15,660 14,907 16,693 8,230) 2,467 7,099 1,499 6,140 
Number of reporting banks... .---. 643 36 79 49 71 66 32 __ 92 29 24 64 45 56 








Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business May 16 1928, in 


comparison with the previous week and the corresponding date las 


t year: 








May " 1928. — May - 1927. 























May " 1928. May At May 18 1927. 











Resources— Resources (Concluded)— $ 
Gold with Federal Reserve Agent----_-- 176,147,000 176,212,000 387,095,000 | Gold held abroad........cc ccc cece ccc e cece eww c enone 16,495,000 
Gold redemp. fund with U.S. Treasury. ,280, 18,516,000 10,782,000 | Due from yoo banks (see Note).....- 217,000 217,000 660, 
Uneollected items... ......----cccnceee 211,858,000 169,289,000 194,111,000 
Gold held exclusively agst. F. RR. notes 193,427,000 194,728,000 397,877,000 | Bank ane bn si wigs ak omc goa iene w 16,563,000 16,563,000 16,276,000 
Gold settlement fund with F. R. Board_ 327,518,000 315,865,000 222,610,000 } All other resources...............-.-. 2, # 2,090,000 2,880,000 
Gold and gold certificates held by bank. 381,971,000 i y 1369, 
ee a a ee 1,601,916,000 1,582,453,000 1,603,321,000 
ey eee 902,916,000 915,693,000 1,104,856,000 —=aaaSSSSS-_—_ ll 
Reserves other than gold_............-. 33,627,000 33,626,000 33,966,000 LTiabilities— 
Fed’) Reserve notes in actual circulation. 340,111,000 337,881,000 400,476,000 
I cc ciccinls tmipcipeahthi-deinthaeede aidnes 936,543,000 949,319,000 1,138,822,000 | Deposits— @ 
ae ere 21,084,000 21,298,000 14,919,000 Member bank—reserve account... --.- 943,584,000 969,787,000 903,980,000 
Bills discounted— Ce... icckbunedbudmnsiosnae 11,674,000 4,948,000 7,327,000 
Secured by U. 8. Govt. obligations... 237,939,000 214,259,000 76,322,000 Fcreign bank (see Note)........----- 1,586,000 1,297,000 1,855,000 
Other bills discounted. -............. 58,890,000 75,867,000 42,052,000 I SE ce cdctndcthdidenvee 9,716,000 11,370,000 21,246,000 
Total bills discounted--.---.......... 296,829,000 290,126,000 118,374,000 cf eR et ee ne ,560, 987,402,000 934,408,000 
Bills bought in open market.-.........- 69,884, 84,050,000 59,675,000 | Deferred ne Sscanecascee 183,804,000 147,155,000 164,636,000 
U. 8. Government securities— —— I cic sips Giemsa bina keel 43,727,000 42,577,000 38,745,000 
a RS Se pees ea 1,481,000 1,384,000 Ce bE stedhiasicicdicndsnctdesnceuas 63,007,000 63,007,000 61,614,000 
I EE EERE 12,783,000 14,245,000 12,937,000 All 0 ~ nt nncanepiidinindiides 4.707,000 4,431,000 3,442,000 
Cortitlentes of of indebtedness......... s ’ 33,872,000 19,463,000 
Total MabiMeies.. ......cscccsncsecsice 1,601,916,000 1,582,453,000 1,603,321,000 
Total U. S. Government securities. 46,900,000 49,501,000 41,109,000 | Ratio of total reserves to deposit and 
Fed’l Res've note liabilities combined _ 71.7% 71.6%; 85.3% 
Contingent liability on bills i 
GT otal bills and securities (see Note)... 413,613,000 423,677,000 219,158,000 for foreign correspondents........... 74,529,000 75,100,000! 44,758,000 





NOTE.— 


to foreign correspondents. In addition, the caption, “All| 
“Other securities,’’ and the caption, ‘“Total earning ities.’’ 
yeas waned Gade thes A of Sections 13 and 14 of the Federal 


with the statement of Oct. 7 1925, two new items were orn in order to show separately the amount of balances held abroad and amounts = 
ederal Intermediate Credit Bank debentures, was c' 


d 
Reserve Act, which, it was stated, are the only items included 
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Bankers’ Gazette. 


Wall Street, Friday Night, May 18 1928. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 3075. 


The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 





PPL LS ~~ 




















pages which follow: 
STOCKS. Sales | Range for Week. | Range Since Jan. 1. 
Week Ended May 18. jor 
Week.| Lowest. ) Highest. | Lowest. | Highest. 
Par. oat $ per share. | $ per share. s per share.|$ per share. 
Railroads— ‘ 
Boston & Maine-.-.100 1,600) 8144 May 17) 83 May 14) 58 Feb| 83 May 
Feb) 86 Apr 





Buff Roch & Pitts. -100 50, 72% May 14|75 May 16) 60 
PROG ncseccee 90 98 May 14 98%May 14) 94 Marl05% May 
Buff & Susquehanna. 100 100) 374% May 17) As bd 17), 37 Apr 43 Jan 
Canada Southern---_100) 90| 64% May 16 6434 May 16) 62% Jan 69 Apr 
Car Cl & O ett stpd--100 30106 May 16106 May 16)103% Jan\107% Mar 
Cuba RR pref.-.-.-.-- 40) 89% May 14; 91 May 14) 84 
Detroit & Mack pref. 100 30| 45 May 17\ 45 May 17) 45 May) 65 Mar 
Erie & Pittsburgh....5 80| 69 May 16 69 May 16) 65% Feb\ 69 May 
Havana Elec Ry-.-.---- * 3,550) 1144 May 15) 144May 1 
1 300| 72% May 16) 724%4May 17 
Hocking Valley...--. 100; 150416 May 18440 May 14)345 Feb440 May 
Ill Cent leased line— 
RR secured stk ctf- ee 80; 81% May 15) 824%May 17) 80 Jan| 82% May 
Iowa Central....--- 130 
Minneap & St Louis. 100 6, — 


1 













Nat Rys of Mex Ist pf-- 
Nash Chat & St L.-.-1 
New Orl Tex & Mex.1 
N Y State Rys pref. .100 
Pac Coast 2d pref.-..1 


ipooascbaay 15|125% Mari204% May 
1614344 May 15/125 Aprl474%4 Apr 
15| 30 May 15) 26 Feb| 33% Apr 
14| 26 May 14) 22 Apr| 26 May 


lst preferred _--..-- 1 17| 50 May 17) 46% May) 70 Jan 
Penn RR rights----.---- 2 M 16, 2)44May 1% Apr 2% Apr 
Pitts Ft W & Ch pf.100 15) 165 May 15)161% Feb 167 Apr 


15164 May 15/164 May170 Jan 
151149 May 15)|1444% Jan\149% May 
St L-San Fran rights- - - -|1257 18) 1% May May 

Preferred lst paid new 18101 May 18/100% May10l1 May 


Indus. & Miscell. 
Abitibi Pr & Pap pf__100 


141102 May 14/100 Apr102% Apr 
Am Metal pref (77) .100 


17/125 May 17/110% Jan126% May 
Am Wholesale pref. .100 14108 May 14/104 Apr110 Feb 
Brockway Motor Truek *|18,7 % 18 57% May % May| 57% 

Preferred 800115 34 May 1 8117% May 17/1154 May117% May 
Brown Shoe pref....100,  40119!May 141193sMay 14\117.| Mar120. Jan 
Bucyrus-Erie pref (7) 100! 100117 May 14117 May 14/110 Mar117 Apr 
Cent Alloy Steel pref. 100 10:111% May 15111%May 15/107 Jan111% May 

Chickasha Cotton Oi1_10 3;400) 49% May 18 524%May 49% May)! 52% May 
Christie Brown rights_-_-.| 2,500, 8%May 14 
Conley Tin Foil stpd-_-_* 10,000) 14%May 15 
Cons Cigar pf 7%---100| 200107 May 16) 
Container Corp cl A..2015,700| 33 May 17 

SE icsasadeacnws */19,300' 1644 May 18 
Continental Can rights - -_|46,200) % May 17 
Crown W'mette Ist pf-*| 100/101 May 16101 May Mar 
Cushman’s Sons pf 8% -* 30/115 May 14| 115% May 15)112% Feb116}44 Mar 
Cutler-Hammer Mfg.10) 6,600) 574% May 14| 59% May 16, 56 May! 60 Apr 

















De Beers Cons Mines- -. 50| 27 May 15) 285% May 26% Apr 28% May 
Debenham Securities 5.*| 3 ,200) 45 4% May 17| 46% May 45% May| 49% Apr 
; 6} rere * 26,900 9444May 17) 99}4 May 80 Mar 99% May 


Dul Sup Trac pref. -_.100 70 35 May 16 35 May 


35 
Durham Silk Hosiery.50| 500| 53%;May 144 7 May May; 7 May 
Preferred ......-.- 100 30| 35 May 16 40 May May! 46% Jan 
Elk Horn Coal pref---_50 50) y ge 17|15 May May) 19 Feb 


Emerson Brant class B_*| 900) May 15, 94%May 2% Apr 9% May 
Franklin Simon pref_100 40) assay 141124 May 
General Gas & ElclB-.*| 800 51%May 18 55 May 
Gen Motors pref (6) .100 100 112 May 18112 May 
Graham-Paige Mot ctfs*| 800 34}4May 15, 36% May 31% May| 36% May 
Gulf States Stl Ist pf_ 100) 70108 May 181084May 
Hackensack Water pf.25| 100, 24%May 17| 29%May | 24% May| 33 May 

Preferred A...-.-. 25) 120 27 May 16) 27%May 25% Jan; 28 Feb 
Jones Bros Tea ctfs__..*| 3,100) 30};May 14) 344%May | 29% Apr 34% Apr 
Keith-Albee-Orpheum _*/36,000, 20 May 14 244%4May | 15% May, 244% May 

ra 100, 1,700 86 May 18 89 May 75% May) 99 Mar 
Kelvinator Corp.__--- * 37,200, 184%May 15 19% May | 15% Mar 22% Apr 
Kuppenheimer & Co___5 20, 5014 May 16) 504% May | 
Lehigh Portland Cem_50) 2,100: 5144May 14 524%May | 51% May} 54 Mar 

Preferred __.....-. 100 600110 May 141104%May 18)108% Aprll0% May 
Loew's preferred____-_- 1,600,106 4 May 14)108%May 14) 99% Marl10% Apr 
McKeesport Tin Plate. «30°90 66% May 14 724%May 
MacAnd & Forbes pf 100 30109 May 16109 May 16,1065 Apr109 May 
Nat En & Stpg rights. -_|19,500 
Norwalk T & Rub pf.100 0 
ae ~ | EPS 100; 110 

eGas & Elrights__| 300 May 14 Ma Ma: 2 Mar 
Pacific Mills........ 100} 200) = ™" > | =" 4 +) 
Pacific Tel & Tel pf_.100| 180 
— 4 Ford pref. 100 10 
ps Jones Corp.-_-__*| 2,300, 50'4May 14 53% Ma 

Preferred 100 0 e! as A 


8 See 10:43 May 15) 43 May 
Reis(Robt)&Co Ist pf100) 300| 70 May 16; 72 May 

Typewr 2d pf__100 20112 May 17/112 May 
Reynolds Tob we awe 20183 May 16/194 May 





Simmons Co rights____. 17,300; 144May 1 1% May 1% May| 1% May 
Sou Calif Edison righta~~ 7,200| 244May 14, 2%May 1% Apr, 2% May 
Stand San Mfg Co..--_*|22,800| 39 May 18) 42% May 9 May| 42% May 








United Paperboard..100) (900) 24 May 18) 2544 May 
Univ Leaf Tob pref._100 30/1224 May 1612244May 
@ S Express________ 100; 100| 4 May§i6) 4 May 
Va El & Pr pref (7)_.100| 110110%May 18/111 May 

Preferred (6)..._- 100, 10010544May 17/10544May 
Wells Fargo & Co____- 1, 500: 25%May 155 3 May 


Bank, Trust & Insur- 
ance Co. Stocks. 
Bank of Commerce..100) 210'727 May 17/743 May 




















New York City Banks and Trust Companies. 





























(AU prices dollars per share.) 
Bankse—N.Y.| Bid | Ask al Bid | Ask || Trust Cos. {| Bid , Ask 
America ..... 4296 | 302 (Harriman... 1100 (1150 New York. 
Amer Union*.| 298 | 308 |Manhattan*... 770 | 785 |Am Ex Irv 562 | 568 
Bronx Boro*.| 800 | ..- |National City, 940 | 950 
Bronx Nat...) 625 | -.. Rights ....| 104 | 109 & Trust 850 
Bryant Park*. Se 910 | 935 1190 1210 
Cent Merc Bk bem 238 |Bronx yi one 
.| 565 | 575 ‘Port Morris..| 675 | 750 |Central Union1700 |1740 
Central. ....- 258 | 268 | Publie......- 850 | 865 anenvel o aon 
Century-...-. *233 | ... |Seaboard.....| 880 | 900 |Empire....-- 540 
Chase......- 740 | 750 Seventh.----- 300 | 310 |Equitable Tr.) 563 | 569 
Rights ....| 60 63 |State*......- 170 (1190 |Farm L & Tr. Hrd p+ 
s 
SEGA we wor -<-- 
Nat Bk &Tr 740 | 760 |United Cap. | ___ /|Fulton....-..-. 5 | 600 
Exch 380 | NatBk&Tr| 510 | 525 |Guaranty Tr-| 720 | 730 
----1010 |1050 |Yorktown*...| 220 | ... BRIGREB...20l aoe | ooo 
eee lees | 706 Were on... 238 Ty pwede fang 
---| 695 | 705 |Dewey *...-.- mow wyers ase | aos 
Continental* _.| 675 | 700 | First......-- 530 | 675 |Man 1200 (1220 
Corn Exch...| 725 | 740 |Globe Exch*.| 300 | _.-. Newstock 
Cosmopolit’n*) 460 | .-. |Mechanics*..| 555 | 565 $25 par._-_| 300 | 310 
Fifth Avenue.|2250 |2500 |Municipal* ..| 610 | 620 |Murray Hill.- 475 | 500 
a 4500 (4650 |Nassau oat mtenal 520 | 545 ||Mutual (West- 
Garfield.....| 750 (795 (People’s....-. Gee | ase chester)....| 310 | ... 
GRIER. wc cace 350 | -.- | N Y Trust...) 910 | 930 
Hanover. -..- 1450 |1500 | Times Square.| 248 | 255 
i ‘Title Gu & Tr 930 | 945 
*State banks } U 8S Mtg & Tr 610 | 640 
t New stock. United States 3700 
z . i Westchest’rTr1000 (1100 
eo Ex-stock dividend {i Brooklyn. 
y \ (Brooklyn... -|1340 | -.- 
! | (Kings Co.-.- 3200 | -.- 
Hi ! Midwood... .'345 — 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 




















Int. Int. 
faturtty. Rate.| Bid. | Asked. | in one | Rate.| Btd. | Asked. 
June 15 1928...| 344%] 997%3} 99*°s3||Sept. 15 1930-32) 334%] 997%ss| 99%%s3 
Dec. 15 1928...| 34% 99% sa) 991%s9/|Mar. 15 1930-32 Hd 991%s3| O9!2s5 
Mar. 15 1929. 33% %' 99%%s3i 991%s9'|Dec. 15 1930-32' 336%| 99%%ss' 991253 














United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Liberty 
Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 




















Datly Recoré of U. 8. Bond Prices .| May12.|May14.|May15.|May16.|May17.|May18. 
First Liberty Loan High} 1002233} 1002433) 100123} 1001233] 1001533 
34% bonds of 1923-47. .; Low. 100133} 100133} 1001233} 1001233] 100123 
(First 344) ..---------- Cl 1001833} 1001733} 1001232} 1001223} 1001229 
Total sales in $1,000 units_.- 40 38 15 1 3 
Converted 4% bonds of{High inners mihi Pee tinsel en 
1932-47 (First 4s) ....{ Low. cinta meee eons oaniail wma 
Close per a anal ee ante 
Total sales in $1,000 unttis__- dacnsaiph pe iia aku satelite 
Converted 44%% bonds{High 102 102232 | 1012833} 101233] 1012433 
of 1932-47 (First 4s); Low. 1012633] 1012%3} 1012723} 1012%33| 1012% 
Close’ 1012723] 101%%33} 1012833} 101233} 1012%23 
Total sales in $1,000 units __- 21 152 61 9 13 
Second converted 4% % {High| enews soem oun ds reas eae 
bonds of 1932-47 (First; Low- eunecil cheba china ‘saab al ists 
Second 434s8)..-..----. 088) aon cue oon ame Shoe 
Total sales in $1,000 untts..- sinned ai diated pee Scone 
Third Liberty Loan High 100433 | 100722 | 100%s3 | 1005s3 | 100533 
4% % bonds of 1928__-..; Low. 100733 | 100722 | 100%s3 | 100%22 | 100223 
(Third 4s)_-.-----.-- Close 100832 | 100722 | 100%s2 | 10022 | 100733 
Total sales in $1,000 untis__. 79 16 29 63 379 
Fourth Liberty Loan High} HOLI-| 1022133] 102223] 1022433} 102263) 102% 
4% % bonds of 1933-38 -_.{ Low. 1021933} 1022% 3! 1021733} 102133} 10233 
i CO ee Close} DAY. | 1022%33} 1022123] 1022433] 1021233} 10243 
— in $1,000 units. _- 240 201 374 138 359 
High 115 1142533] 1142633} ....| 11483 
“i "To47-52 bestia enatiialitnel Low. 1142633} 1142433) 1142233) -._..| 114 
Close 1142833} 1142433] 1142333) -...]| 114% 
Total sales in $1,000 untts__- 22 55 16 seibeaeu 11 
High 110 ~----| 1092233] 1091533} 109% 
4s, 1944-1954. ........-. Low. 110 ~---| 1091833} 1092%3|} 10953 
Close 110 ~---| 1092%3} 109223} 109533 
Total sales in $1,000 untis_-- 2 me: 126 15 25 
High 107433 | 106%%33| 106%%33| 1062433) 1061%33 
3%s, 1946-1956..-..-.- Low. 107433 | 10623} 1062533] 1062433) 106% 
Close} 107432 | 106233} 106%%s3} 1062433] 106223 
Total sales tn $1,000 units_-- 2 2 16 10 31 
High 101% a F 1012933} 1012% 3 
3%s, 1943-1947_........ Low. 1012%33 eX Fy 1012433} 1012%3 
Close) 101233 waa Mom 1012433] 1012%s 
Total sales in $1,000 untts__- 1 eae 26 40 100 











Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 


12 196 4348...c wns oon 1012%33 to 1012%s3|140 4th 4%{s__...----. 101*123 to 1021723 
@ SG 4EN6.. 2ccsnancn» 1004s: to 100%%s3} 1 Treas4}¢s....-..-. 1141493 to 1141543 








Foreign Exchange.— 
To-day’s (Friday’s) —- rates for sterling exchange were 4.87 11-16@ 


$.e8 | for checks and 1-16@4.88 5-16 for cables. Commercial ° 

nks, ht, 4.87 Tees: 87%; or days, 4. w @4. & ; ninety days, 
RBI ‘82%; and documents for on mera 1-16; ” ection 
for a ent, for payment, 


4.8734, and grain 
a 4 (Friday's) actual rates for Paris <4. francs were 3.93% @ 
terdam bankers’ guilders were 40.30@40.34 for 


ae at Paris on London, 124.02 francs; week’s range, 124.02 francs 
h and 124.02 francs low 
he range for foreign cachange for the week follows: 


3.9335 
short. 











Feb\743. May Checks 
Bank of Manhattan-100| 870750 May 14/815 May Febi815 May a, Jo 438 a 
Corn Exchange Bank 100, 50745 May 15/750 May 753 May | Low for the week...................... ~ 4.87 11-16 4.88 1-16 
Equit Tr Co of N Y_100) 230560 May 17/}585 May Jani599 May Paris Bankers’ Francs—-~~—~C~CS~S~S~S~S~S . 
National Park Bank-100 190935 May 18980 May Jani980 May | nigh for the week......_..._-_.________ 3.93 % 3.937% 
5 4  . ae 3.93 3-16 3.93 9-1 
*No par value. Amsterdam Bankers’ Guilders— “ 
- 2 ew SO! eee eee ~---40.36 40.38% 
Low for the week- Op ew eo none nn nn nnn nee 40.30 40.33 
New York City Realty and Surety Companies. wie 23.93 23.93% 
(AR prices dollars per share.) Low for the week_-----.---------------- 23.90 23.92 
Ask Bia | Ask Bia | Ask 
68 |\Mtge Bond..| 195 | 205 Ans0e's | ail \ : 
oa tee Bone. Buiym) aon {peri The Curb Market.—The review of the Curb Market is 
a8 y Mortgage. - 705 715 ie ist pret... Su --- | given this week on page 3076. 
rl ew: ~~ Wertchester ag --- | A complete record of Curb Market transactions for the 








week will be found on page 3103. 

















Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Seven Pages—Page One 











For saies during the week of stocks not recorded here, see preceding page 





































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS otas tines don. 1 iene tor Prema 
for NEW YORK STOCK rele 
Saturday, Monday, Tuesday, , Wednesday,| Thursday, Friday, the EXCHANGE On baste of 100-share lots Yeer 1937. 
May 12. May 14. May 15. May 16. May 17. May 18. Week. Lopest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares ey Par| $ share | $ per share \\$ per share|$ share 
19412 19614] 195\g 1957%| 1941s 195%] 193 1947s} 1911s 193%) 21,400 Atch Topeka & San ..100 188% Mar 2) 1971s Apr 27 bo. 
107 10733} 107 10714] 1065s 1071s] 10653 006%) 10653 1067s{ 2,000 ee 100} 10212 Jan 5) 10812 Apr 9 
*184 18614] 185le 187%) 187 188 184 184 182 183% fs 400] Atlantic Coast Line RR_..100| 167 Mar 2) 1911gMay 7 
11614 117%} 1161g 1173g| 115!g 11714] 114% 116 1141g 1157s] 20,200) Baltimore & Ohio........ 100} 109 Feb 7| 119%, Apr 12 
*821o 827g] 827g 827g] *8214 8234] *8214 8273) *8214 827 I jn tin stn tic tn cet anil 100} 80 Febi0| 85 Apr 4 
7514 75'4) 74% 74%) *72 75 7114 7312} 71g 73 1 eit Bangor & Aroostook-...... 50} 69 Jan 5| 84% Janil 
11014 11019] 114 114 | 113 113 |*112 113 |*112 113 Saath as so doae: ob ahealiena 100] 110% Feb 20) 115 Jan 10 
7214 732} 71 72 691%, 71 685g 7112} 6812 70 32, 600 Bkin-Manhb Trac v t _- po! 53% Jani7,| 77%May 3 
94 94 93 931s] *9212 94 921g 9212} 9212 94 erred v t o_...-. 82 Jan 4) 95%sMay 3 
277%, 2812} 28!2 39 31% 39%) 33 3512] 33 44 81, $00 Brunswick Term & Ry tien. Too 141g Jan 5| 44 May1i18 
*51 52 52 52 *52 54 *52 54 *52 54 10|Buffalo & Susq pref...... 48\2May 2) 56% Apr 26 
219 221 | 21714 219 | 214 21814] 212% 21514] 211 2151s] 38,000|Capadian Pacific. .....--- 100 198 Feb 7| 223%May 8 
355 355 360 360 |*351 360 352 352 350 350 400|Central RR of ous Jersey.100| 297% Feb17| 375 May 7 
20112 202%} 19914 200 1981g 19912} 196%, 1977s} 195 205 15,900|Chesapeake & Ohio......-. 100) 1857s Feb 20| 205% Jan 6 
12% 13%] 1212 12%) 11lg 1212} 1053 1133] 101g 1133] 14,000|Chicago & Alton.....--.-- 100 55g Jan30| 18%May 2 
181g 1812] 171g 177%| 165g 1733] 1614 1653] 1533 165s} 26,000) Preferred............- 00| 7% Feb20| 26%sMay 2 
46 4612} 457, 4612) 46 46 46 46 45%, 46 3,000/Chic & East Illinois RR...100| 37 Feb28| 48!4May 10 
*75 78 *7414 76 74 7414) 73% 74 72 7312] 2,300} Preforred.........-.-- 100} 621g Feb 24| 765sMay 4 
13%, 141g] 13% 13%) 13 1319] 121, 127s] 121g 13 | 11,800|Chicago Great Western...100 91g Feb 8| 16%g3May 2 
2812 29 28%, 29 28 2810} 2612 2734) 2653 287s} 7,400) Preferred.........-..-- 201g Feb20| 32!gsMay 2 
371g 3712] 371g 3712] 37 37%) 3614 37 351g 3612] 32,500)\Chicago Milw ol Paul & Pacific) 22% Mar 6) 4012 Apr 26 
481o 491g] 4814, 49 4712 4833) 4714 4733] 461g 4712] 20400] Preferred new..........-.- 37 Mar 2) 51% Apr 26 
911g 92iegt 92 92%! 8912 917%' 87% 90 87 8912! 27,700/Chicago & North Western. a 7914 Feb 20] 94\4May 1 
*148 150 |*148 150 |*148 150 147 147 |*145 150 100} Preferred.......-....-- 140 Feb15| 150 May 2 
1191g 120%, 11853 119%} 117 118%) 11614 11712] 1161g 117%} 11,700|\Chicago Rock Isl & Pacific. 100 106 Feb18| 1225gsMay 10 
#1103, 11112 #11012 111 | 1103, 11034! 111 111 |*11084 111% 300| 7% preferred.......... 100} 106% Feb 9} 111 Apr 27 
#10412 10434 #10412 104%| 104 10412 *104 10412)*104 10412 300} 6% preferred_.._....-- 106] 100 Feb24| 10412May 16 
#120 125 \*120 123!g/*120 123 {*120 123 |*120 123 __..|Colorado & Southern..... 100} 106 Feb21| 126 May 3 
81 81 *81 84 81 81 *81 84 *81 84 0| First preferred......... 100} 75 Jani4| 85 Apri10 
*7612 79 *7612 79 *7612 79 *7612 79 *7612 79 ...| Second preferred....... 72\g Jan 3| 85 May 9 
7414 74%) 74 74 73 7414) 73 7373} 73 737g| 4,000|Consol RR of Cuba pref...100) 69 Apri2| 7714May 8 
201 206 20512 208 205 210 20312 206 20314 21414 * 400| Delaware & Hudson...... 100} 163% Feb 10 Ap? 26 
145 146 145 145%) 145 146 142 145 1421g 144%) 4,700\Delaware Lack & Western. 50) 129 Feb 20} 150 Apr 9 
6412 6412) 6312 6412) 631l2 64 63 6312} 6153 63 2,200|Denv & Rio Gr West pref..100} 5012 Feb 20 65%, Apr 28 
4%, 4bg 412 412 433 41g 414) *414 412 700| Duluth So Shore & oat 314 Apr 16 Jan 5 
*8ig Big 81g 8l2) *7lg 8 83% 812] *712 8lz 400 thle ween Feb OigMay 2 
61 62%4| 577%, 61%) 5612 5912) 57 5833] 57 595g] 22,900\ Erie. ..................-- 190 4953 Feb 7| 6612 Jan 4 
58% 597s) 571g 587s| 571g 587g! 571g 571s) 57 57%| 5,900| First preferred......... 100) Feb 63% Jan 7 
58 *541g 5712! *54 5712] *54 57 *53%, 57 md preferred....... 100| 521g Feb17} 62 Jan 6 
106%, 109 10712 108%; 105 107 10412 105 103%, 1047s} 24,700|Great Northern SON. ae 931g Feb 6) 109 May 14 
102 1027%| 10314 105%4| 102%, 10414] 101 101%4} 10012 10114 11,7 Pref certificates........ 100 lig 7| 10534May 15 
225g 23 22% 23 2212 22%) 22 2214] 22 2214] 14,800} Iron Ove Propertiea. Wo par| 21!g Apr13} 25 Jan 
591g 5 567, 59 56 57 55 5812} 5,500|Gulf Mobile & Northern..100 Feb 617gMay 10 
108 108 |*107% 10812|*10712 10812) 108 108 107 107 700} Preferred....... teienimenel 100) 10312 Mar 29} 109 May 1 
641g 6812] 641g 66 | 26273 641s) 62 631g} 63 6314] 12,300|\Hudson & Manhattan....100} 51 Jan 3| 7312 Apr 24 
*91 93 91 91 9014 9014! *9012 9214' *9012 92%, 300! DG. ic ccniinaades 100! 83 Janil6! 931g Apr 26 
Stock 146 147 145 146 1425g 14419} 142 14214] 142 14314{ 4,200 Illinois Central..........- 100| 131% Janil| 148%May 9j| 121lg Jan 180% Oct 
*143 150 147 147 |*140 150 |*13912 145 |*135 145 200 Ws 6 ineknnaowen 100| 1301g Jan 13) 147 May 15j| 1 Jan} 140 Oct 
Exchange 4553 461g) 46 46 *445g 457%| *445g 4553) 4512 4512} 1,000)Int Rys of Cent America..100| 3612 Mar 16 47igMay 2 23 4Apr| 42%, Oct 
8lig 82 6 8012] *76 80 | *76 80 | *76 80 100| Preferred.........-.-- 69% Jan 3| 82 May 3/| 62 Apr) 74% Oct 
Closed. 54 55 5llg 52%) 50 5llg) 51 5234, 491g 5212} 11,700 peoeetees ogee Zuee V 50. 29 Jan 62 May 3 Aug] 521g Feb 
58% 60 57% 5812) 58 591g} 57%, 59 571g 59 10,500) Kansas City Southern....- 100} 49% Feb 7| 631g Jan 7 41% Jan} 701, July 
Extra 4 76%4| *74 76%) 7 7 *73lg 761s] 74 76 5 Preferred...... ee Rare 100} 70 Feb 8| 77 Apr20 647, Jan| 731, Deo 
107%, 1087%g| 108 10912) 106 1087%| 10553 10713) 105% 108%4| 24,400) Lehigh Valley ...........- 50| 841g Feb 20] 116 Apr 26 881g Oct] 1871, June 
Holiday. 158 157 157 15512 156 15312 153%) 153 15312] 1,800, Louisville & Nashville. ...- 100} 14544 Mar 9] 16912May10}/ 1 Jan| 15913 Oct 
*9llo 95 *92 93 *9llg 92 *9lle 92 921, 94 90|Manhattan Elevated guar.100} 75 Jan 9) 96 May ‘ 7814 Dec| 90 Feb 
58le 597%) 5614 58 5553 5412 56141 541g 56 17,000} Modified DP namie 100} 40 Janil10| 64 May 41% Dec| 54% Feb 
65g = 74g Jig «=7i2) + +*7 74 7 7 *7 714] +1,600| Market Street Ratway ..-- 43 Apr 3 7igMay 1B Nov 67, June 
*20 *20 28 *20 28 *20 28 *20 28 _.--| Preferred........ anu 21 Apron 17} 29!2zMay 3 18 Feb| 251g June 
50 5llg} 501g 514} 51 51 493, 50's] 50 501g} 1,700] Prior preferred_........100 Mar 54%May 4 415g Feb| 69% Aug 
*12 18 12 12 *11 18 *11 18 *11 18 100} Second preferred.-.-...-.- 12 Mayl15| 16igMay 4 lll, 171g June 
*45 47 *44 47 4614 4614) 441g 441g) *441, 46 600| Minn St Paul & 8 8 Marie. Fr 2 42 Feb 8| 62% Jan 6 27 Jan| 561g Deo 
8314 85 *83le 85 85%, 87%) 85 87 84 84 1,200] Preferred.........---- 75 Feb 7| 87%May 16 Apr] 881g Deco 
68 68 *681, 70 6812 70 6814 6814) *68 6812 180 none s-aeeenaa 67 Mar20| 7112 Jan 71 Nov 
38 39 38 38%g| 3733 38 37 3712] 367% 38 20,400|Mo-Kan-Texas RR.... par| 33's Feb 8| 4112 Jan 3 311g Jan| 661, June 
105% 106 105% 105%4] 105%, 106 10512 10544) 1051g 10512) 3.5 Preferred...... _------100] 104 Apri9| 109 Feb 3 96% Jan| 1091g Deo 
643, 6653) 63%, 65%) 61l4 65 6112 63 6014 64 83,800| Missouri Pacific. ........- 100} 41% Feb 7| 6714May 11 37% Jan| 62 Apr 
120%, 12253} 120 122 11753 12153] 11612 118%} 115 118%) 24,700 Preferred.........-.-- 100} 105 ¥eb20) 123%gMay 11 901g Jan| 1185 Nov 
4144 44 4ig Aig 4 4\g 4 41g 4 414! 5,900'Nat Rys of Mexico 2d pret- 106 2 Febi17 5ig Apr 26 lig Aug 3% Oc 
1881g 18914 18653 18814) 1841g 187 183%g 18512] 181 18614] 90,800) New York Central..-...-- 156 Feb16| 19112May10|| 187% Jan| 1711s Oct 
144 146 |2139% 140 1371g 139 137 1391s] 136 143%|) 6,500)N ¥ Chic & St Louis Co...100] 128 Jan 10/ 146 May11/|/0110 June 24013 May 
110 110 |210812 10812} 108%, 1091g} 108% 109 109 109 1,300] Preferred.........---- 100| 108 Feb23{ 110 Jan 4|| 102 Mar] 110 Deo 
325 325 299 2. 295 300 293 299 290 295 500.\N Y & Harlem-..........-- 60| 168 Jan 3) 505 Apr26 67 Dec] 185 Apr 
621g 6312} 6212 6214 6273) 615s 62%) 6lig 625s; 34,600 N YN 8H & Hartford.....- 100| 6953 Jan16) 68%sMay 2 415g Jan| 6314 Deo 
11634 11624) 11653 11653! 11653 116%) 116% 117 116% 11612 Ai PRGRETOG....0.< cccscevnceoces 113% Feb 29} 117 May 3;| 110% Oct] 114% Nov 
3553| 3412 357s) 341g 36 34 361g] 341g 3712) 29,400,N Y Ontario & Western...100} 24 Feb20| 39 May 2 23% Ji 41% Sept 
11 1ll2 93%, 1012 a 10 *93, 101g] *9%, 10 3,400|N Y Rallways pref ctis.No par 514 Jan24) 13 May 3 aby 15% Jan 
*43 46 *43 46 at 40 40 43 43 1,000! Norfolk Southern........ 100} 40 Mayl16| 491g Jani1l 371g Jan| 6412 June 
19312 19312) 19214 19312 193% 192%) 189 19014] 189 191%) 5,700| Norfolk & Western...-.-.-. 100| 177% Mar 2| 197 May 9/| 166 Jan 202 Nov 
*88 90 *88 90 *86 90 *86 89 *86 89 ----| ProéerreG...cccecccece 100| 7912 Apr26 89 Apr28 83 June} 90 July 
104 10434} 10412 10512} 10314 105 101%, 1027s} 10112 1027s] 15,700|Northern Pacific.....-.-- 100| 92%, Feb 7| 10512May 15 78 Jan) 102%g Dee 
100 10153} 10012 10114) 100 101%) 96%, 9912 98 9938 11,100} Neo casita capensis 100} 905, Feb 20} 101%4May 16 84 im 4 99% Deo 
1912 1912} 2012 22 23 23 22% 22%) *21 23 500|Pacific Coast....-.---.-- 100} 1912May14| 26 Jan12 16% F 31% Deo 
67%, 6813; 6753 677%| 671g 67%| 66% 6713 6614 6718) 25, 500, Pennsylvania..........-.- 50| 63 Feb 9| 72i2 Apr27 56% Jan} 68 Oct 
*31 36 ) *30 36 | *30 35 | *30 36 35 3512 eoria & Eastern.......-- 100| 25 Mari2| 37 May 1|| 20 Jan) 46% July 
1417, 142 | 141 142%) 140 14214) 139% 140 | 140 146 5,000' Pere Marquette_........- 100| 12473 Feb 9| 146 April|| 114%g Jan] 14013 May 
9912 9912! *9912 10012) 99% 99%) 993; 90%) *99% 100 1,000| Prior preferred......-.-.- 100| 99 Jan18| 101%Mar28|| 93 Jan) 99% Deo 
98 98 | *971o 981g) 9712 9712] *9612 9812) *9612 9812 800} Preferred.......-.---- 100} 95!2Mar 6) 100% Mar 30|| 89% Jan| 9712 Deo 
1551g 15914' 1541g 15712} 153 155%] 154 155 | 154 1567| 10,800 Pitteburgh & West Va_-..-- 100} 121% Feb20| 161 Apr 9|| 12212 Jan) 174 May 
1167, 11773 116% 118 | 11414 117%] 11312 11412] 111 11514) 26,000 Reading-------------.-- 60| 9414 Feb 7| 119%sMay10|} 94 Jan) 123% June 
#441g 4512 441g 4512) *4312 4512] *435g 4512) *4312 4512 nga! ‘Poe 60| 421gMar 1; 46 Apr 9)j 4012 Jan) 4312 Dee 
56 56 ' 654 55%' 53 54%! 51 53 ! 51 5234! 2,500' Second preferred....... 50! 44 Jan26 : 59%May 1 43% Jan! 50 Feb 
68 71 6912 70%, 6914 71 69 69 70 aah 3S, 000! Rutland oe 100] 50 Feb21| 721,May18/| 43 Jan) 69 May 
1201g 121 | 119!g 1205g 117% 11934} 11712 118%} 117%, 11812) 13,500 St Louis-San Francisco....100| 109 Feb 7| 122 Mar23)}| 100% Jan) 117% June 
10012 100%' 101 101 | 1007 1007, *100%, 1007} 100%, 100%; 1 ‘000! Preferred A-..--------- 100| 9912 Apr 5| 102 Jap 4|| 96 Jan| 104 July 
89%, 913g 88% 8973! 8612 8812) 86 8714] 8512 8753) 14,700 St Louis Southwestern....100| 6719 Feb 8| 91%sMay14/| 61 Jan) 93 June 
*91 93 | *91 93 91 931791 93 | *81 #93 NE EE 100} 90 Apri17| 95 Jan 3|| 76% Jan) 94% Deo 
19 193g, 1812 1812, 18% 1812] 17% 18 18 19 3,100 Seaboard Air Line_.---.-- 100} 115sMar 3) 3013 Jan 3|| 28!s Mar; 41% Feb 
*25 27 | *25 26 25 25 | °%24 25 25 25 500| Preferred. -.--.------- 100] 1912Mar 3| 38 Jan 3|| 3213 Apr) 45% July 
12753 128%4| 12714 12812] 12612 12712 12512 126%] 125 126 | 18,300 Southern Pacifie Co_.-.-- 100| 11753 Feb 7| 13114May 9]| 106% Jan) 126% Dee 
16114 162%} 1601g 162 1601g 163 160!g 162 16014 163 15,000 Southern Railway...-.---- 100} 1391g Feb 8] 165 May 7}j| 119 Jan 149 Deo 
101 101 101 101 |*101 1015, 1007s 10114} 1007, 10078; 500} TEL sssnqecbwame 100} 9812 Mar 14) 102% Jan 17 94 Mar] 101'g Deo 
138 139 | 137 13912! 137 139%) 135 135 | 134 137 5,600 Texas & Pacific........-- 100| 991g Jan 3) 145 Apr27|| 63% Jan| 103% Nov 
42 4310} 417%, 423%) 40 40 381g 40 3912 41 6,300;Third Avenue-.-.-..----.-- 100i 281g Jan10| 46!gMay 3 28% Aug| 41 
52 52 50 51 50 50 50 50 50 50 1,000\ Twin City Rapid Transit_.100 44 Mar23) 56 May 8 45 Novi 65% Feb 
10214 10214)*1021g 104 |*1021!g 104 |*102!g 104 |*102!g 104 oo ae Oe 100| 1021 April} 107 Feb10|| 99 Apr| 106 May 
20212 2037g| 202 202%) 19912 201%) 15915 2003g| 19753 20034; 10,400|/Union Pacifie_.......---- 100] 18612, Feb 6) 204%,May 9}| 1591g Jan| 197% Deo 
8612 8612} 8514 8653] 85! 8514] 851g 851s; *85l2 86 2,300} Preferred........----- 100} 83 Maril13| 87% Jan 20 77 ar 
94 95%4| 931g 95 9lig 9412} 90'g 93l4; 40 £6 64,500) Wabash. ..........------ 100} 61 ¥eb18) 96 May 18 401, Jan} 81 June 
101 1011s) 101 101 101 101 101 101 100 102 5,200] Preferred A........---- 100] 881g Feb 7) 102 May 18 76 Jan) 101 Juno 
#9712 100 99 99 | #395 100 | *95 97 99 9912 400| Preferred B..--.....--- 100} 87 Feb 4} 99!2May18;| 65 Jan) 98 Juno 
52%, 54le] 521g 5312 495g 5212, 4953 51%4] 485g 527s) 37,800) Western Maryland.-....-- 100} 31% Feb 8) 54%May 10 13% Jan) 67% Jun» 
53 53 «53 638 53 |*50 51 49 49 4 Second erred......-- 100} 331g Feb 8| 547%sMay10|| 23 Jan; 67%3Juns 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. , waw ~~ ome Since Jan. 1 ee for 
1 
Saturday, | Monday, | Tuesday, | Wednesday,| Thursday, | Friday, | the EXCHANGE cae? of. ear 1937 
May 12. May 14. , May 15. May 16. May 17. May 18. Week. Lewest Highest Lowest Atohest 
shar r er share share share share | Shares S$ per share | $ per share |\$ ver 3 ver 
$ per share | $ per share | $ Der snerts| Shia Biel 40 35% °34 34%] 2 -800| Western Pacific new......100| 25% Feb 7| 37% Jan 13|| 26% Apri é7l June 
614g 6153i 614 6112; 6053 6053) 6012 gots 60 601g] 1,100| Preferred mew.......... 100} &71g Feb 9| 621g Jan 6|| 6566 Apr) 76% Feb 
Industrial & Miscellaneous. 
8012 83 80% 83 79 = 7814 79 77 7812} 16,200 eee eee Nopar| 72 Feb20}; 85 Apr62|| ....----| ..----- o 
106% 1077s 10612 109 106 *106 108%4] 105 106 1,600|ADraham & Straus.....No per| 95 Feb21) 11112 Apr 13 6214 Mar} 1 Nov 
*111% -._.{ 111% 11114] 11114 112%g,*111 Llitg}*111 111% 60 Es neccccesccce 100} 110!12Mar 8| 113 Jani10j| 109 Augi 11 Feb 
335 342 | 335 338 319 330 316 319%4)*320 329 2,700\|Adams Express.......... 100} 195 Jan 4| 378 Fad po 124 Jan} 210 Nov 
98 98 9853 987| 9853 9853) *97 987%) *98 987%] 1,000) Preferred.............. 100} 93 Jan ” 9912 Mar 94% Nov] 961g Des 
3514 3612! 3512 3612] 3512 37 3512 3612] 33% 37 | 11,400|Advanee Rumely......... 100} 1llg Feb 42%, Apr 26 7%, Oct) 15% Feb 
5512 57 56 = «57 55% 57 557% «56 55 5512] 3,300|Advanee Rumely pref... .-. 100} 341, Jan 17 64% Apr 26|| 221g Oct) 45% Nov 
| 4% = Big! 4% 512 5 5le 4ig 4% 412 47) 57,600 aaa 2% Jan 17 5% Mar 20 2% June 61g Bept 
721g 73% ‘721g 73%! 72 73%} 71 72 661, 76 17,000| Air Reduction, Ine newNo par; 6012 Apri0) 74%May 7j| -.-.----! -.-- ---- 
9% 10 9%, 10 Big 9% G14 9% 9%, 9%) 21,200|Ajax Rubber, Inc..... ‘Oo par 9'4May17| 14% Jan24 7igJune| 13% Mar 
Ste 28%) 25% 208 29 293' + 293, oats 295 3°200 Pert W Pap.No — 23 Saar 15 sit aan 36 18 “ae 33° Sept 
28 287, 287%, 2 gl 2812 29% 81 9 8,200 rap -No par 4 Jan 
Fosse (ovina SC eieligeat: Bari iit: Spiele: Bioaman. yen rent 00] 981, Jan i7| 111% Mar 14|! 96 June! 102 Sept 
166%, 168 167%, 172%! 167 17312) 16612 170%} 165%, 16914] 71,110) Allie@ Chemical & Dye_Ne par| 146 Feb18) 173i2May 16}| 131 Jan 16014 Sep 
123 123 |*1231l2 124 1231g 12312|*123 124191*122 12412 300| Allied Chemical & Dye pref.100) 122 Mari17| 12753May 4/| 120 Mar) 124 Aug 
125 12712} 126 126 1247, 1264s) 124%, 12434] 12412 12514] 3,200) Allis-Chalmers Mfg....... 100} 11$'g Feb 18} 129%, Apr 27 88 Jan) 118% Dec 
1414 1414] *1414 144% 1414 14%) 123% 14'lg 13%, 14%, 2,600| Amalgamated Leather.No par; 111g Jan 3; 16% Apr 19 11% Nov; 24% Feb 
*83 85 *85 89 83 847%} 82 82 8lig 82 8 ES 69 Mar 2; 90 April19 68 Dec) 108 Feb 
35%, 3673 36 3612] 345, 3612) 345g 35lgi 3412 35%) 30,600| Amerada Corp....... 0 par| 271, Feb 383, Mar31|| 2753 Apr) 37% Feb 
18% 191g} 184, 1912) 18l2 19 1815 19%} 191g 2133} 12,500| Amer Agricultural Chem..100| 155s Feb 20} 21% Jan 81g Apr; 211g Dee 
661, 67 661g 67 651g 67 66 687s) 67 714g} 10,100} Preferred............. 100; 555s Feb20| 74%, Apr 5 281%, Apr; 72% Dec 
141 149 130 13912) 120 124 118 126 125 130 9,900| Amer Bank Note......... 10| 74% Jan17| 159 May 9 41 Jan| 98 Nov 
64%, 65 64 65 6212 6212} 62 62 62 64%, 200 a Eee 50| 61 Febi10| 65% Jan 561g Jani 65 Sept 
155g 15%!) *15% 1612} *15%, 1612} 155g 155s) 1512 1512) 6,100|Ameriean Beet Sugar..No par; 14% Feb15| 1712 Jan 11 151g Oct; 23% Mar 
43\g 431g] *42ig 49 *43 47 *431, 49 45 45 * F§. | yea 45 Mayi8 35 Dec} 60g Jan 
2 3014; 2914 3014} 291g 3112} 291g 297%] 2914 301s) 49,700| Amer Bosch Magneto..No par| 15%3 Feb18| 34i2May 8 13 Jan| 26% Oct 
444, 4 441, 45 441, 447%; 44 4414, 44 4413| 4,310|Am Brake Shoe & F newNo par| 41%,Mar 5) 491g Jan27 351g May| 46 July 
#125 128 |*125 128 |*12514 128 |*12514 128 |*1251¢ 128 | _._._-.| Preferred............. l 1241g Jan 4| 127 Mar20|| 117% Feb) 128 Mar 
1712 18 18 2012: 19 21%; 20 22 205g 22 |104,700| Amer Br-wn Boveri El_No par| 1053 Apr27} 22 Mayi17 5% Aug) 391g Jan 
614g 627%; Glig 64 61 65 6014 61le} 60% 63 7 Bae edasendsoaum 00| 4014 Apr27; 65 May 4 40 Aug! 98 Feb 
9312 95%) 93 9373; 901g 92% 89"4 9243} 8812 92 |237,700|Ameriean Can........... 25) 7@l2 Jan 18) 95%,;May 14 435, Mar| 77% Deco 
146 146 14512 14512! 14512 14512/*14514 14519}*14514g 14512 1,300} Preferred...........-. 100) 136% Jan 10) 147 Apr30;| 126 Jan| 141%, Dec 
10512 10653} 10512 10619! 105 105% ios. 104 10312 104 2,100| American Car & Fdy...No par| 103 Apr 24} 1lllg Jan 3 95 July) 111 Deo 
13514 13514|*13514 137 |*136 137 | 136 136 | 13612 13612 300} Preferreaq. ....-..-.-- 100} 13053 Feb 20) 13712 Mar 31}| 124% Oct) 134% June 
10112 10112; 101%, 1017,! 101 101 101 101 |*101 105 400 American Chain i aia 100; 9914 Mar 7| 102 Apr23 981g Dec] 103 Sept 
8712 89% 87% 88 ' 86 87141 85 8614! 847, 847s! 4,100'American Chicle..... No par| 69 Jani12! 89%,May 11 36 Jan| 74% Nov 
Stock #111 sunnah 138 F911 1338 fill 61m 110 110 120 preferred... No par| 107 Jan 5| 11214May 8 90 Jan} 110 Dec 
12%, 13% 127% 1314 12% 1314 124%; 13 12%, 13 32,100| Amer Druggistse Syndieate. 10; 11 Feb18 15i2 Apr 10 9%3 Apr; 165lg Nov 
Exchange| 71 71 69 70 6812 70 69%3 69%) 687, 69 2,600| Amer Encaustie Tiling.No par} 53 Jan 4) 75 Apr25 38%, Aug| 5712 Nov 
190 19014] 189% 189%] 187 188 |*186 189 18612 18853 2,000| Am Exprese_....... 169 Jani10} 197 Apr 28|| 127 Jan| 183 Nov 
Closed. 37 3812} 361g 37%) 36 367g) 351g 3573} 3412 3534) 17,500|Amer & For’m Power..No par| 2253 Feb28) 38’%May 1 18%. Feb) 31 Dec 
10914 10914} 10914 10914] 10912 1095g} 109%, 10944/*10912 109%, 700| Preferred.......... No par| 105'4 Mar 16} 10973May 8 8613 Feb; 109% Dec 
Extra 937g 937s; 9314 9314) 93 931g} €21l2e $3 92 921g} 2,700} 2d .., aa Ne or Sl. PODS FG ARES céan exeel once sone 
1312 1312] *12% 13 | *1212 13 | *12!2 12%] 125g 125g 300|American Hide & Leather.100| 10% Jan 3) 155s Feb 1 7% Apri 12% Oct 
Heliday. 5612 5712) 54 54 *53 57 53 53le| 53 53 1,200] Preferred... ccccs---- 100} 50% Apr23| 67% Feb 1 48 667%, July 
26912 70 68% 70 68%g 697s) 6712 68%) 6712 68 9,200| Amer Home Produets__No per] 59 Feb18| 71%gMay 2 30% Jan} 71 Nov 
391, 40125 39%, 40 391g 40 38 3912} 3753 387g] 21,600| American Ice New... No par| 28 Janil10| 41 Apr27 25% Oct; 32 Aug 
99 99 98 98 9712 9712) 98 98 *9712 99 6 PI as snncandoens 100} 90 Jan 7| 99l2May 9 84 Jan) 961, May 
963g, 103 1031g 11112} 107%, 11912} 10814 125 113 121%|323,400|Amer Internat Corp...No par| 71 Jan 56) 125 May 17 37 Mar! 72% Dec 
71g 78g 71g 78g  § 7? 7 71g 6 7 8,700|Amer La France & Foamite 10 5% Jan 12 7igMay 7 4 June; 10 Jan 
*68 70 *68 70 *68 70 *68 70 *68 Pee Preferred. ............. 100} 56 Janl10| 74 Mar27 60's Dec] 901g Jan 
9712 9812} 973, 103%] 985, 10634] 991g 1057s} 10012 105 83,400| American Linseed........ 100} 6633 Jan 13) 111% Mar 14 201g Apr} 7212 Nov 
108 10812} 107% 110 10853 1085g/*109 ican ae pepiiay ee we. eee 100} 861g Jan 13) 110 Mayi15 4653 Mar| 921, Nov 
108%, 109 108 108 107 10714) 10653 107 10534 10653] 5,400 — Locomotive.No = 10412 Apr23} 115 Jan3l 9914 Oct; 116 May 
*125 128 |*125 128 |*12412 128 |*12412 127 }*12412 127 | ___.__| Preferred...........-. 12512 Jan 26) 134 Mar 24/|/ 1191g Feb) 127 July 
*165 170 | 16514 16514] 165 165 j|*161 165 161 161 500| Amer seg ve & Fdy..No ~— 15214 Feb 24; 180 Mar26;| 73% Jan) 18812 Dec 
*115 117 |*115'4 117 |*115'4 117 115'14 11514]*115 117 10| Preferred ex-warrants__.-._- RASTeRe: 2) Ae. DBE ance ae, sank eee 
4612 4814) 74712 48%) 463, 4778) 4612 47 45 47 11,500|Amer Metal Co Ltd...No par; 39 Maril3) 49igMay 3 361g Novi 49% Dee 
117} =11712'*11712 118 '*115 117 ‘*115 117 116 116 400 Pref as esdhecdsmectheatin a: er 2s Gat EO cane. cena, sande 
171g 171g] *17 18 17 17 17 17 18 18 500| Ameriean Piano. ...... No par| 17 Mayi16| 25 Feb 7 201g Dec J 
*65 6814] 65 65 65 651g) 65 65 *65 67 ee EE 1 5914 Apri6; 90 Jap 3 84 Nov] 110% Mar 
9314 95 Z915g 9334! 885g 9212) 85 89%) 86 88%/ 4¢,900|Am Power & Light....No par| 6214 Janl1l; 95 Mayl14 Jan; 73% 
14612 14724} 14612 14714} 14312 146 142 14319] 141 143 10,700| American Radiater._..... 25| 130ig Jan 18} 152% Mar 30/| 1101g Jan) 147% 
*126 130 |*125l2 128 125 12514) 126 127 123 124 1,800| Amer Rallway Express_._..100) 1101g Jan 4| 138% Feb 21 871g Apr} 116144 Nov 
79 8lle} 79 8114] 75l2 80 75%g 7773) 7314 77 19,400| American Republies...No par; 5114 Feb 7| 85 Apri2 351g Jan} 8212, Dee 
62 643g) 63 64 625g 64 627g 63 62 6212| 4,700) American Safty Rasor.No par| 686 Jani10| 6614 Aprl10|| 42 July} 64% Nov 
44 45 44 44%,| 42 43 411, 4173; 40!2 41 7,300| Am Seating v t e___... No par| 3853 Feb18| 45 May 14 387g Oct] 61 July 
54 5l4 6 5lg Ble 5ig 53g 5 5 1,900| Amer Ship & Comm.__No par 3% Jan 3 6 May 7 21g Oct 6% Jan 
*103 104 |*103 104 |*103 104 103 103 {*103 104 60| American Shipbuilding....100} 100 Apri9} 119 Jap 6 80 Jan} 123% Nov 
192 20012} 196 1993] 19214 19714] 1905g 1937s] 18934 1927g/109,400| Amer Smelting & Refining.100} 169 Feb 27) 20012May 14!| 13 Jan| 188%, Dee 
1397, 140 140 140 13912 13912) 139 139 139 139 1,000| Preferred............- 100} 13133 Jan 9} 142 Apr20;| 119144 Mar) 133 Dee 
%171 172 17112 171%} 170 171%) 170 170%4| 167 167 1,500| American Snuff_....... - 100} 141 Jan 5] 17412 Apr 13;| 11 Jan} 146% Nov 
*116 120 |*116 ee Be 116 116 116 116 130} Preferred.............. 100} 102 Jan 5} 116 May 16 9412 Jan) 10612 Oct 
63 637g, 625g 6312) 62 637g} 61 62 605g 61%} 14,600| Amer Steel Foundries..No par| 53% Feb18| 70% Jan1l1 4llg Apr} 7 
11212 113 11312 11312} 113 113 11314 11314)*11314 11312 Coe. . ees 100} 112 Mar27| 120 Feb29/| 110% July; 115 Jan 
721g 73 7134 73%) 7114 737%) 72 735g| 7212 7414] 23,700| Amer Sugar Refining...__ 100} 55 Febi18| 78% Jan12 6514 Nov May 
*109 110 |*109 110 1095g 1095s} 1097g 1097s} 110 110 oe es ee poo 100 Feb17} 110% Jan 28|| 104 WNov| 116ig May 
553g 57 55 56 55 55 541g 5514] 5312 5412} 5,300|Am Sum Tobvte._._. 4753 Feb 2 621g Jan 7 411g Jan| 68% Oct 
27 2734| 27% 2773| 2753 2773] *26 27 27% 28 1,000) Amer Telegraph & Gable_.100 25 Mar 2} 32 Jani7|| 26 Apr) 36% Aug 
196 197%) 1957, 1971g| 19412 197 197 211 2031g 20712} 92,300| Amer Telep & Teleg_....- 100} 1761g Feb 20} 211 May 17/| 14914 Jan| 1851g Oct 
162 162 15814 1617s] 158 15914) 157 15712] 1561s 158 3,500] American To com....50; 1531s Apr24| 176 Jan 3 120 Jan) 189 Noy 
16112 163%! 15814 160%! 15712 159%! 157 157% 1561g 15712’ 11,500 eT Dcanieicacebiiocs 1641g Apr24' 177 Jan 3ii 119% Jan' 186 Noy 
*120 124 12312 12312 *120 124 124 121 |*121 124 200). BOO. . ctsnwdnewen 1171g Mar 19} 126 Apr20j| 1101g Jan} 120 Dec 
1181; 124%) 122% 123% *119 122 11814 11814] 118 119 4,200 American Type Wine ae 115%, Feb . 126% Jan 3); 119% Nov!) 146 Feb 
ye ie bs Bf ie inn See 110 111 {#111 112 140| Preferred.............. 10753 Jan 115 Mar3lj; tl Feb) 116 Sept 
66 67%4| 65 6612) 641g 657g} 6212 64%) 6212 64 13,200};Am wee Wks & Ele newNo par| 5212 Feb a7 70%May 4 Aug] 72's Sept 
*104lo 104%) 105 105 (|*105 1051g/*105 1051g/*105 105lg 100} ist preferred.............. 1011g Jan10} 106 Apri13 Oct} 1031g Dee 
225g 227g] 225g 2234) 2253 227g) 22%, 225g) 2214 2212) 4,600 — Woolen........ 100} 201g Jan 3 Feb 161g June} 33% Jan 
5414 5414) 537g 537g) *53 531g] *52l2 53 525g 525g i  &. eae 100} 497%, Jan 3) 62% Feblé 467, J 861g Jan 
137g 137g} 13% 1412) 14% 15 15 151g} 1412 14%) 5,300;Am Writing Paper ctfs.No par} 13 Mar29| 191g Feb 9 9% May| 24% Oct 
*40lo 43 *40l2 43 40 4034) *41 43 42%, 42%) 1,3 Preferred certificates....100| 40 May16) 48% Mar 1 25% Apri 57% Aug 
241g 2514) 25% 3214) 27 3234; 271g 21g] 273%, 29%g/102,400| Amer Zinc, Lead & Smelt_. 25 6% Jan10) 32%,May 16 5% Sept; 10% Feb 
871g 8814) 89 947g} 88lg 95 861g 9134) 8733 89 12,300] Preferred.........-... 26; 40 Jani6; 98 April 35 Oct] 51% Feb 
7llo 7312} 725g 743). 71 7353} 691g 7153} 6814 70%3/418,300)/ Anaconda Copper Mining..50| 54 Jani18; 7433May 15 4114 June} 601g Dee 
90 9214; 801g 8814) 7 82 7712 81 7712 79%4| 15,400) Archer, Dan’ls, Midl’d.No par} 5544 Feb20| 97 May 9 Mar! 63 Dec 
*115 11512} 115 115 |*114 115 114 114 115 115 12 | LS 100} 112% Feb 20) 11544 Mar 16/| 106 Jan} 11312 Dec 
937%, 94 94 941g) 94 94 94 941g] *93%, 937g} 2,100) Armour & Co (Del) pref...100|) 863g Jan 3) 9412May 7 79 Oct} 96% Feb 
16%, 177%} 165g 174 1612 17/1, 16 1612 16 1612} 55,200| Armour of Dilinois Class A..25; 1114 Jan16} 18 Mayll 814 May| 15% Jap 
12 1314] 12 12%; lig 121g] ILlig 11%) 1l1!g 12 {203,100} Class B................ 65g Jan10}; 1312Mayi11 56 Dec 9ig Jan 
85 857s} 851g 8512} 84%, 853g) 8412 8434) 8414 84%) 5,900) Preferred............. 00; 671g Jan12; 86 May 4 60 Apri 8614 Jan 
44 4410} 435g 4410} 4414 4419) 4412 45 4612 4612} 3,500) Arnold Constable Corp.No par| 41 Mari4) 61% Apr 2 21 Apr} 65513 Nov 
33%g 33%) 3314 3334) 331g 33%3} 33 331g] 334, 33%3} 3,200| Art Metal Construction....10| 2512 Jan 1 343, Apr 19 22 Jan June 
41%, 42 4llg 413) *41 4234; 4014 41 4012 405s} 2,300/Artloom Corp......... No par| 3912May 8| 443g Mar 30 40% Dec Jan 
*1091, 110 |*10712 110 | *10712 130° F°106% 110 1°106% 120 | ......1 FRGRTOR....c cxescacccs 100} 10914 Mar 6) 114 Mari19// 1091g Nov] 11413 Nov 
451g 4614! 45 4 4 445 4415 447g! 44 44531 8,800' Assoc Dry Goods...... No par 41%4Mar 1! 48% Jan23 391g Feb! 65353 Nov 
#110 112 |*110 112 {#110 112 112 112 [*110 112 100} ist preferred........... 100} 108 Feb18/} 1137s Apr 3 971g Mar! 112 Dec 
116 117 {#115 117 |#114 117 [#114 117 {#114 117 200} 2d preferred........... 100; 112 Jan 1191g Jan27|}| 105 Mar 114 Dee 
4312 4312} 4312 44 44 4433) 4312 4312] 435g 435, 440) Associated Oijl............ 25; 3712 Feb18| 46i2May 2 35 Oct] 50% Feb 
5234 5473} 5212 54 5212 54 531g 59 541g 567s} 29,600, At!'G & W1IS8 Line..No par) 371g Feb18} 59 May17 30%, Mar| 431, Nov 
53 5333; 53 5312} 52 533g} 51 547g} 53 54 eI eee 100; 38 Feb27| 56 Mari2 290% Mar) 4153; Nov 
13012 13312} 13012 1315s! 1293g 13114] 1265s 1277s] 124%, 1275s] 24,200/ Atlantic Refining... 100; 95% 139%May 1/| 104 Deo} 131% Aug 
11712 11712} 1177, 1177g,*11712 118 |*11712 118 |*11712 118 ee, ., re 100} 11512 Apr18) 118% Jan 3)| 1154g Feb) 119 Aug 
8312 8312) *83 85 8212 83 8212 8212} 8214 8214 500] Atlas Powder........ -No par Jan 101 Mar 23 561g Mar 
*109 111 109 10914;*109 110 109 109 109 109 150 | EEE RES 100} 1021g Jan20}; 110 May 9 98 Jan} 107 July 
*14 1419} 14 14 145g 1453] 14 14 131g 13%} 1,000/Atlas Tack........... No par 814 Jan 5| 167s Feb 3 74 June; 12lg Apr 
7, 94 8lo 94 75g «= 88g 753 «8 75g 814] 37,500|Austin, Nichols&Co vtceNo par 4%3 Jan 3 914May 14 444 Mar} 10% Jan 
36 36 36 37 34 34 *29 2934} *30 34 Se, re 1 26 Jan 39 Jan21 231g Dec} 61 Jan 
*69lo 71 6912 6912} 693g 6933! 69 69 68 68 400/ Austrian Credit Anstalt_.___- 69 Mayl17} 75 May 9 7214 Dec| 80% Nov 
137g 1419] 137g 143g] 141g 145g) 1314 137 1314 137g} 11,700|Autosales Corp... . No par 6ig Jan18; 14%May 1 4%, Mar| 11 Dee 
34 3 412) *34lp 3512) 34lo 3453] *34 34lo} 34 35 ee eee 50 Jan 26| 37% Feb 1 28 May] 42% Dee 
4912. 0%) 497%, 50 491, 50%) 491g 491g] *49 4912} 2,700|)Autostr Saf Raser A...No par| 431g Jan 1 52igMay 1 43 Novi 46% Nov 
263%, 263%4'*25712 262 | 25712 260 | 25712 25712|/*25712 265 900/ Baldwin Locomotive Wks. jee 242 Febl10) 285 Mar31|| 1431g Jan) 265% Sept 
*122 124 |*122 124 |*12212 124109/*122 125 |*122 125 | -..--- | Ss 118 Feb23) 124% Aprilj| 116 Janj| 125% July 
*108%, 110 108% 108%|*108 110 {*108 110 |*108 110 100 ween ye (L) & Co mre 10812 Apr 25| 111% Jan 106% Mar| 110% Dee 
*32 35 32 32 *32 33 3llig 32 3lle 31l2 500|Barnett Leather..... Opar| 2553 Apr 13 1g @ dJan| 50% Feb 
25 2514) 24% 2514) 2412 247g! 2414 2412} 2414 2412] 18,000|Barnsdall Cerp class A... _ 25) 2144 Mar 30) 267s Apr 30 20% Oct) 351g Feb 
*24 26 *24 2512} *24 25 24 24 *24 25 ' te fee 22 Febi4| 2714 Apr 30! 201, 321g Fab 

















*B 804 asked prices; no sales on this day, s Ex-(ividend. 6 Ex-rights, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS aes. 1. 
for NEW YORK STOCK On baste of 100-share lots 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE — On dante of 100-eDare tote 
May 12. May 14. May 15. May 16. May 17. May 18. | Week. Lowest | 
$ prr share | $ per share | $ per share | $ per share’| $ per share | $ per share | Shares Indus. & Miscel. (Con.) Par| $ per share 
124 124 |*122 127 124 124 |*123 124 124 124 res indus Cigars, Inc.....No pd 101% Jan 18 
107%, 10814|*10714 10812;*107%4 nes *10714 10814]*10714 10812 4 First preferred ........ ~100| 1073gMay 14 
1712 1814] 1714 17%} 161g 1753} 16% 167%} 16 167s] 25,800)Beacon O'--.-...... -No par| 12% Mar 16 
7 79%} 78 79 7753 7812] 7712 7712] 7a 78 ut Packing companies 20; 7153 Jan 17 
181g 18%) 1812 1812} 1853 18%} 18!2 18%} 1853 187s Hem'way Co..No par| 181g Jan 20 
91 921s, 92 9212} Q1lg Qlie] Y1lig 92%} BOl2 BOl2 at Rys part pref....| 85% Feb 18 
68 6914] 6814 687%} 68 69 6753 681s] 6733 6712] 7,200)Best & Co........--. -No 538% Jan 19 
Glig 6214] Gllg 621g} Glig 657%) 615s 6373] G61lg 63% Steel Corp..... 00] 55'g Jan 20 
*122 123 122% 123 121 123 121 122 121 121 Corp pf (7%) .100} 119 Mar 6 
38 38 37 37 361g 3612] *3614 3612) 361s 37 loomtnagdale Bros....No par Mar 2 
11012 11012} 11012 11012}*11012 111 11012 11012;*11012 111 | #60) Preterred............. 100} 1091g Jan 11 
965, 98 9653 97 9612 9612} 96 9612} 90 91 420|Blumenthal & Co pref....100) 8712 Apr 30 
6914 6912} 69%, 70 70 7212} 7014 7Ol2} 70% 7014; 3,100}Bom Ami, Class A...... No par| 65% Jan 3 
6 712 7 7% 7ig =17% 7 733 612 74 th Fisheries....... No par 5% Jan 4 
*39 486 448 461g 464} *39 46 | *39 46 | *39 46 200| Ist preferred........... 7 4114 Mar 14 
16712 170 {2167 16814] 16512 16612] 16312 165 16112 16312 Gin e ehecesonenes 159 Feb20 
*181p 1912] *1812 1912] *18lg 1912} *18i2 1912) *18l2 1912 Botany Cons Mills class ree? 181g Jan 28 
305g 3153) 3014 3114] 29% 307%) 2953 301s) 2¢l2 3012 riggs Manufacturing.No par| 211g Feb 4 
Big 3%! =*3ig 83% 3% 04g 4 4 35g 3% Steel...... 100 lig Jan 10 
*6l2 Tis 714 74 64 7 *614 7 7 7 WEE . secesctoes 100 21, Jan 5 
26212 265 26134 26412} 258 261 252 25634) 24912 253% Edison, Inc. .... 100} 206% Jan 10 
*153 156 |*150 156 153 153 153 15312} 150 150 | 1,900) BkKlya Union Gas...... No par| 145 Feb 20 
5014 5053} 50%, 517%) 51% 517%) 51 51 495g 50l2 .500|/ Brown Shoe Inc. ..... -No par| 47 Jani0 
4914 5114) 491g 507%) 46% 5133) 45%, 477) 4512 4734)102,600 Brunsw-Balke-Collan’r.No par| 2712 Feb 20 
471g 48%) 455, 4812] 4412 4633) 41% 4514) 411g 4312 8 EE aes 10} 241g Feb 1 
533g 5453) 51 5353} 51 5333) 4953 5153) 5014 527s) 77,200) Preferred...-----...--.. 10} 3333 Feb 17 
Aik . 245 115 «115 115! 11633} 11633 1167s} 117 11934) 4,400 Burns Bros new clAcomNo par| 9312 Feb 17 8512 
31 32 315g 3233) 29 32 29 = 3 303g 3133] 7, pe New class B com....No par| 15’%3Mar 8 161% 
103%, 1057s} 104!g 105 10414 1047g| 1047s 105%4|*10412 10512 PRONG. on cswccosese 100| 97% Feb 21| 1057gMay 14 90 
*158 160 |*158 159 | 158 158 | 158 1581s/*158 161 800 Burroughs Add Mach..No par| 139 Jani4| 165 Feb 3|| 290 
60 6014} 60%, 62 5912 62 591g 5934] 591g 5914] 5,300)/Bush Termina new....No par| 5812 Apr 5| 67% Apr 13 29% 
1127, 113 113 113 114%, 1147) 11314 11444} 11314 11314 340| Debenture...........- 100} 107% Jan 4} 1147sMay 16 Olls 
118lg 11814] 118 118 118 11814] 117 11712] 116 116 150|Bush Term Bldgs, pref_...100| 114!3 Feb 15; 119 Feb 4|| 10353 
5% «= Gla 61n 6% 61g 67%, 6ig 634 65g 7 | 23,000|/Butte Copper & Zinc..-..-.- 5 4ig Jan 19 7g Feb 28 3% 
6212 6612} 647g 6712} 60 65 5912 62 58%, 60%) 39,000|/Butterick Co-....-..-.-.-- 100} 45 Feb 6712May 15 44 
10%, 107%, 105g 11 11 1214 11% 1312 131g 15 58,300|Butte & Superior Mining... 10 9 Janilj; 15 May 18 7% 
74 7473} 75  75%4| 76!g 79 7714 80 79 80 9 ,800|By-Products Coke....-. No par| 65 Mar 80 May 17 66 
10112 10412! 105 10714] 1021g 10612] 100% 103%3] 1005s 103 | 22,500|/Byers & Co (A M)--.-- No par| 9012 Jan 16} 11712 Jan27|| 42 
1107%g 111 |*110% 111 111 111 |*111 _---} L1lllg 111g S50; PERRIER. ccccccssceegee 100} 1085s Apr13) 11212 Jan 14 105% 
7614 7673| 7613 767s! 75% 767%3| 7533 767%| 75l4 75% 14,300|California Packing....No par| 715sMar 3 79% Apr 13 60% 
Bllg 3212, 31% 3253) 31% 32 3llg 3214] *3112 3214] 9,900)California Petroleum..... 25| 2514 Mar 16) 3253 May 15 
35g «4 CI 37g «= Ala 4 45g 4 43g 4 41,' 45,500!Callahan Zino-Lead....... 10 1%Mar 8 53g Apr 30 
Stock 103 1077s} 1063g 10953} 102!g 1073g/ 102 10434) 10114 10412) 35, 200|Calumet Arisona Mining.. 10} 89 Feb18| 120% Jan 3 
235g 2419) 245g 2473] 2312 247) 2314 2373) 2314 245g] 51,600|/\Calumet & Hecla...-...-- 25) 201g Jan10| 247gMay 15 
xchange 7812 8014) 78 79 75 7712] 74 7910] 753g 77 42,200|Canada Dry os Ale.No par| 5473 Jan 5| 86i2May 8 
295 297 295 29834) 295 295 292 302 29712 304 8,700|\Case Thresh Machine--.-.-. 100} 247 Jan21| 306 Mar 22 
Closed. |*122 134 |*122 134 |*122 124 |*122 134 130 130 100|Case Thresh Mach pred. 7 2108 126 Jan30| 135!2 Mar 30 
343, 35 3412 351s} 331g 3473] 3333 37 361g 3773) 79,700|\Central Alloy Steel_...No par 281g Mar 27| 377gMay 18 
Extra 1312 16 16 1653 15 167g} 145g 15% 1444 15 13,100|Century Ribbon Mills..No par 1llg Feb18| 1753 Apr 4 
*80%, 84 84 92 88 88 8514 8514] *8514 8512 550| Preferred.......-.--.-- 100} 8014 Feb2i; 92 May15 
Holiday. 68 7073} 70 72 68 72 681g 69%) 6812 70 58,300|Cerro de Paso Copper_.No par| 5812, Jan 3) 72 May 15 
521g 5712} 503g 5212} 501g 5173} 505g 5212] Sli 5212} 64,400 ee Products.No par| 50igMay16| 645g Apr 28 
EP ae Bee ae eee ae I ee ee ees preferred._......... 100} 119 Jan26| 1207gMar 1 
*715g 73 72 7214; 7ilg 71g} *71 73 *71 73 700 Oute Corp ee .----No0 par| 71 May 3) 77 Jan 12 
113g 1253 1219 1312 11 1312} 11lg 12% 111g 121g} 99,700 Chandler Cleveland MotNo par 6!2 Feb 29} 1312May 15 
24 2514 2414 253g) 21 245g] 2012 2134] 201g 2144) 52,000 Preferred ........-- No a! 14 Marl3) 253g3May 7 
78 79 7714 7833| 7514 77 7434 7610) 75 7914] 16,200)}Chesapeake Corp.-.-.-.- No 725g3Mar 7| 81% Jap 
13114 13312} 132 133 133 133 13215 132%] 132 132 2, — Chicago Pneumatic “Pool, -100 125 Feb20) 1414 eye 
34 35 3312 3312) *34 3434] *331l2 3434] 3314 335g 260|Chicago Yellow Cab...No par| 304 Mar24; 43 Jan 14 
4815 4953) 475g, 49 47 4810] 47 4810} 4712 4814] 11,300|/Childs Co..-..-..-.-- No par| 37 Apri9) 65212 Jan 7 
4219 4310] 4312 4414) 423g 4433] 42%, 431g] 4214 427 86,100|Chile Copper......-.---- 25| 373gMar 5) 443gMay 16 
99 100 *95 99 101 1097s} 103 103 *88 100 1,600|Christie-Brown tem ctfsNo par} 85 Jan 4 131 Jan23 
7814 8114] 793, 81le! 76% 8012} 7514 777%) 7553 80 |459,200 Chrysler Corp....-.-.- No par| 64% Jani16) 8112May 15 
11614 11653! 11612 1165s} 11512 1157s} 11612 11612] 116 116 1,200] Preferred......-..-- No par| 11353 Jan 9| 117 Mar 12 
*535g _.__' #5353 55 | *535g -_..' 535g 535g! *53% 54l2 100'City Stores class nee pari 6514 Jani19' 654 Mar 12 
8812 8934; 88 89 885g 885, | 88 88 87 87 1 206). CR Dc nctwcacnon opar| 62 Jan 5| 93% Mar 27 4lig Apr| 64i¢ Dec 
95 96 OF 9512; 91 9318| 893%, 92 91 92 8,800|Cluett Peabody & Sore par| 771g Jan10)} 109% Apr 5 51 June) 84lg Oct 
#12012 122 |*12012 122 |*120 122 12012 12012|*12012 122 Ct, nae 100} 118!g Mar 21| 124%,Mar19|| 111% Jan) 125% Nov 
16973 1763s} 173 17734] 172 17534) 17014 173%} 168 17312 42,600 cum’ Cola Co.......-. No par| 127 Feb20) 177%May 15;| ¢961g Apr| 19913 Apr 
76 79 75 76%3| 71lg 7514) 67 721g} 671g 6953} 80,400|Collins & Aikman new.No par 67 May 17} 111% Jan 3 86 Aug! 113% Deo 
10314 104 | 101 1027s; 100 101 98 9910} G8l2 9912} 2,500) Preferred......-...-... 100| 98 May17| 109 Jan 3)| 1021¢ Sept; 109% Dec 
74 7514] 73% 745g! 7212 75!g| 723%, 737g} 71 73 12,600|Colorado Fuel & Iron...-- 100| 6612 Feb27| 8412 Jan 31 425, Jan| 96% July 
88 89 883, 8912} 89 9312} 90 93 90 9112} 10,100|\Columbian Carbon vtcNe par| 8612 Apr 20) 984 Jan 24 667g Jan] 10114 Nov 
11415 115%4) 1161s 118 114 118%) 114 116 11314 1155s] 93,400;Colum Gas & Elec new.No par 8912 Mar 15) 1183gMay 16 827g Feb pene 
109 109 10913 10912! 10912 10934} 10914 10914|*108 109 2,300| Preferred new..-......-- 100} 1071, Feb 28) 11013 Jan 3 991g Jan} 1101g Dec 
8512 873g] 863g 8714] 84%, 8733] 831g 8512] 83%, 85 20,600|\Commonwealth Power.No par; 6214 Jan 11 87lgMay 8 4853 May} 78% Oct 
34 3434, 341g 347g} 325g 3412) 33 331g] 331g 34 7.500 Commercial Credit_...No par| 21 Feb20) 35%gMay 4 14 June} 2412 Deo 
25%, 2614] *26 263g} 247g 25120} *25le 263g) 2512 2614 240| Preferred.........-.-.. = 23 Feb 3; 27 May 8 17 June} 2413 Sept 
267g 27 26%, 2733) 27 27145 27 27 27 27 480| Preferred B_.._.......-. 23 Feb 7| 27%Mayl1i1 18% June| 25 Deco 
94 95 95 95 941g 95 O94 9412} 9312 94 390] 1st preferred O5G%) 2222100 87% Feb 2; 96 Mar 16 69 July| 8953 Dec 
70 705g} 707%, 7073} 73 73 6912 70 69%, 717s} 6,000}Comm Invest Trust...No par 55%,Mar 1| 74 Apri7 4llg May} 62 Deo 
109 109 |*106 109 |*106 109 |*106 109 |*106 109 20| 7% preferred_.....-.-- 100 99 Jan27| 109 Mayl14 9412 Sept; 102 Dee 
9712 9712) 97 97 9612 9612) *96 97 *96 97 300| Preferred (634)-.------ 100| 945g3Mar 6) 9712May 11 8633 July}; 9814 Deo 


171 172 170 170 168 168 |*165 170 167 167 1,400|Commercial Solvents.. No par| 15312 Feb 18) 18912 Mar 28 145 Novi 203 Seps 
5612, 5612) 5612 58 5912 62 60 6053} 5953 61 5,400|\Conde Nast Publica...No par| 48 Janl14) 62 May 16 39 Aug) 53 Dee 
297% 30%) 28% 30 2753 29 271g 2814] 2713 2773|103,600|Congoleum-Nairn Inc..No par 23% Feb 8| 3112 Apri17 17% Jan) 29% Dec 





7314 7434) 741g 75%3, 74 7473| 74 757%3| 73 74 4, 100|Congress Cigar_......-. No par| 67 ¥eb18| 81% Jan 3 47 Mar! 8812 Deo 
8612 877s' 87 8712! 8612 872i 86 861g' 8514 8614! 5,400 Consolidated Cigar....No par! 7912 Jan20\ 9512 Apr 17 7414 Oct| 86% July 
9853 99%! *98 9812] 9633 9633) 96% 96%) 99 9973! 2,200] Preferred (6)---------- 100! 96%gMay 16] 102% Apr18;| --------| -------- 
13%, 1% 13%, 1% 17g 62 17g 492% 212 3 | 65,100)\Consolidated Distrib’ersNo par 7g Jan21 3 May 18 1g Oct 21g Feb 
16613 169 1627, 166 160 163 157 16114] 155!g 1577s|138,200| Consolidated Gas (NY) No par| 119%g Jan 10} 170'4May 7 04 Mar] 125% Dec 
10353 10353} 10312 10353] 10312 10344] 10312 1035s) 1031s 10314 5,700] Preferred.........-. No par| 1011g Feb 16) 105 Mar28 93 Mar] 103 Dec 


4\4 4le 4\4 4le 4\4 4l2 4l4 43, 4lg 41,4] 18,700|Consolidated Textile...No pur 3ig Feb 9 53g Mar 28 31g Mar 7ig June 
311g 32 3lle 33 31 33 3012 31%) 3114 32 8,400 Coenes Baking cl ANo par| 2612 Apr10} 631g Jan13|| 331g Apr; 74% Jan 





5 533 512 6 53%, «6 5lo = 5 53g «=«4555g| 64,200] Class B....-.....-- No var 3%, Apr 10 6 Jani3 4 May| 10% Jan 
7814 7814) 79 80 79 80 7812 79 7914 7914] 4,700] Preferred......-.------ 100} 73 Apri10} 961g Jap 20 72 <Apr| 97% Nov 
110 11134) 109%g 11014] 109 1097] 1077s 109 107 1087s} 26,700)Continental Can, Inc..Nopar| 80% Jan 10 1147, Apr 16 58% Apr| 86% Dee 
12612 12612) *12512 12612) *125%4 12612/*1253, 12612) *125%, 12612 Sl. PR a ncccncencens 100} 123 Jan 5] 128 Mar26j| 120 Jan) 126 June 
91llg 923g} 927g 947g] Qlle 947%} Y1l2 93 90 §21s| 26,500|Continental Ins temp ctfs..10| 75 Feb15) 9473May 15 741g Dec] 93% Dec 
14 1414 137g 1414 13 14 13 1314 12%, 1314] 65,700|Continental Motors...No par; 10 Mar - 147%,May 8 87g Nov; 13% Jan 
7912 8112} 7953 8153} 7814 81 7814 79%) 77 791s| 48,200'Corn Products Refining....25| 64% Jan 827g Apr 13 467g Jan| 68 Nov 
146 146 |*145lg 1457g|*1451g 1457g/*14412 14512/*14412 14512 500 gee erg ER eprto! 100} 13812g Jan 13 146% Apri0}| 128 Jan 1424 Deo 
17212 17212) 169%, 171 167 1707s) 1611s 16312] 161 163 6 Oe, BO enaccnnnedes No par| 123 Jan 3) 17773May 2 56 Jan| 123 Dec 
871g 8724] 8653 8753) 8612 871g} 85l2 8612} 8512 86%) 3,500 Orasibie | Stoel of ‘America _.100 835g Feb18| 93 Feb 7 761g Oct] 96% Mar 
120 120 120 120 120 120 1201g 120ig} 120 12014 1,200} Preferred.........--.-- 100| 11212 Mari6| 121 May 11j| 103 Jan) 115 Sept 
27 27%) 26 27 2514 2553] 2412 2512} 24%, 25 5,500|\Cuba Co.........---- No par| 22 Apr 4) 28%May 8 181g Aug) 34% Jan 
6%, 7 63, Tig 63, 6% 63, 634 612 634) 1,900|\Cuba Cane Sugar--.--.-- No par 512g Feb 16 7i2May 12 47 Oct); 10% Jan 
283g 28%) 2712 277%! 2712 2812] 27 2810; 27%, 2873} 5,000) Preferred_...-...------- 100| 24 Feb18| 32% Jani12|| 28%3 Nov; 560% Jan 
21 21le} 20% 21 20%, 21 21 21 2053 2112] 13,000,Cuban-American Sugar... 10| 191g Feb18) 23% Jan 3 187g Nov) 281g Jan 
*102%, 10412, *102%, 10412, *102% 10412|*10234 10412] 1027, 1027, 100) PORTE wn ceccnn-dc 100} 10112 Feb 16} 108 Feb 1 971g Nov| 107 Aug 
*101s 1119! *1014 1112! #1014 1112] *1012 1112! *10!2 1112! ------ pone oN igmiad par' 10\i2Mar 9' 12 Jan 4 101g Nov' 18 Jan 
6812 69le] 67% 69 65 67%) 65 66 6412 651s} 13,700]}Cudahy Packing new------ 60; 54 Jan 3| 72% Feb14|| 431g Apr} 58% Sept 
1463, 1577s! 159 16934) 149 19234) 148%, 16512] 13814 160%4|196,700 Curtis Aer & Mot one par| 653'3 Feb 27) 192%May 16 451g Nov; 69% Dec 
#143 otvat ian ----|*143 pe ~---1*%143 Seape oa hRe " 0 PS a er 100] 117% Jan 65] 143's Apr 18 111 Nov} 118 Deo 
#180 183 |7183 185 |*185 190 190 191 191l, 192 700|Cushman’s Sons. -.--.--.. No par| 144% Jan 13) 192 May 18 103 Apr) 152 Oct 
*122 123 |*12014 123 123 123 |*12014 123 |*12014 123 10|\Cushman’s Sons pref (7)-.100| 114 Jani1lj 125 Jan20|) 107 Apr) 125 Dec 
511g 523%) 5114 5143) 51% 52 51%, 52 5lle 4153} 4,400|Cuyamel Fruilt-----.---. No par| 60\4May 10} 55% Jan 20 30 A Oct 


Dr} 5512 
5llg 527%} 53 55%) 5314 57%4) 5212 54%) 52 537| 54.700] Davison Chemical vtc.No var| 34% Feb 18} 56%May 1 2614 Apr; 481g Deo 





12514 126 |7124 126%) 124 12512) 12514 12514] 12412 124%, 220| Deere & Co pref.......... 100| 1151g Feb 1) 126%May 15/| 1051g Jan) 12512 Nov 
19314 194 |*193 194 193% 195 | 193%, 194 19312 194 2,100] Detroit Edison. -.-.-..-.-- 100} 16613 Jan11) 195 May 16|| 1331g Jan) 1701g Deo 
*521e 5412) 531g 5313) 53 53 5212 5212] 511g 5212] 1,000)Devoe & Raynolds A-.No par 40 Jan 3) 61 April6 361g Aug is Dee 
116 —...|*117 ----]| 120 120 | 115 116 | 11512 115!2 100] 1st preferred_......---- 100} 108 Jan 9| 120 May16/| 101 Jan) 11412 Des 
153 155%) 15413 156 | 156 156%| 154 15413] 154 154 520 Diamond I a cncisnienscen apie 100) 134%g Jan 18} 161 Feb 2|| 115 Feb| 147% Sept 
181g 18%, 181g 19%, 195g 21 194g 20 19 19%] 94,400] Dodge Bros Class A....No par 17 Febi18| 241g Jan 4 13% Oct; 271g Jan 
69 6914; 69 697s, 70 71%; 70 71 70 707s} 20,300} Preferred certif ...-.. No par| 681g Feb 18} 75% Jen 4 5612 Oct} 85 Feb 
914 912 91g 9% 912 10 9%, 10 912 912} 5,800|}|Dome Mines, Ltd.-.-- No par 812 Apr 23} 131g Jan 6 7 June} 14% Dee 
631g 6313] 61 64 627, 63%) *61 63 60!2 63 2,100}Dunhill International..No par| 5512 Jan 9 76 Mar29 Oct 


49 Aug) 6213 
#1041, 106 10512 10512} 105%, 105%} 10514 10514|*1051g 105% 400| Duquesne Light 1st pref...100) 104% Apr 12) 11612 Mar 3/| 114% Mar| 11753 Nov 
18412 186 184 1857s} 179% 185 179 182 178%, 18212] 10,000|Eastman Kodak Co....No par| 163 Feb 20 186 May 14|| 126% Jan) 175% Sept 
#132 ___.| 132 13214|*130 132 |*130 132 |*130 132 ,* ie RE ae 100| 125 Mar 7| 134 Apr 3)| 119% Jan] 13112 Oct 
35%g 3853) 3714 3873) 3753 39 373g 38%| 3612 3753| 64,100|Eaton Axle & Spring...No par| 26 Jani 39 May 16 Zl, Oct] 20% June 
395 39912] 395 397 395 400 393% 397 393 400 8.300|E 1 du Pontde Nem new._No par| 310 Jan10) 400%May 7 168 Jan) 3437+ Oct 
12012 12012] 12012 120%] 12012 12053] 120 12012] 12012 12012) 2,000} 6% non-vot deb....-...- 100} 115 Mar 9] 12l!2May 8/| 1051g Febj 118 Dee 









































* Bid and asked prices: no sales on this Gay, s Ex-dividend, ¢ «:-rights. © “1-warrants. 
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For sales during the week of stocks not recorded here, see fourth page preceding 









































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS aokar ene « a 
for NEW YORE STOCK On baste of 100-share lots Year 1927 
Saturday, Monday, Tuesday, , Wednesday,| Thursday, Friday, the EXCHANGE 
May 12. May 14. May 15. May 16. May 17. May 18. Week. Lowest Highest Lowest | Atghest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares (Indus. & Miscel. (Com.) Par| $ per share | $ share s sbere 
19 191g} 19 191g} 1912 20te} 19 19 19 1¢ 2.400 Elsenlohbr & Bros.......-. 25; 12'g Jan 3; 23 Apri2 Feb 
20312 209 | 20212 — 201 20612] 196 203 196 20212 16,200| Electric Autolite...... Nopar| 98 Jan 3, 219 May 10 102 Dee 
14% 15%) 14% 15 141g 15 141g 147s] 14% 144% ,200'Electric Boat. ....... No par| 12'sMar 2) 165, Apri9 221g Aug. 
443, 4510} 44 4512] 4214 44 411, 427) 40%, 42 75,200 me Pow & Ly----Ne par| 28% Jan10) 45!2May 14 32% Dee 
10912 10924) 109%, 109%) 109% 110 109%, 109%, 109% 10943 1,400; Preferred.......... 0 par| 10613 Jan 10} 110's;Mar 8 109 Nov 
wate ‘dined die. diene odlb . pe dada. lac meta: liaise a ohiets --No par| ilig Feb 6) 17! Mar 19 37% Jar 
801g 8112} 80% 8414 815, 847g| S8lig 8212] 805 821, 34,100| Elec Storage Battery..No par| 69 Feb20| 847%May 16 791g Jan 
81g Ble Zig «-7ig) =*714 S712] #7 8 612 7 1.200|Elk Horn Coal Corp...No par 6% Apr 17 9 Jan 1 1553 May 
11 114 10 10%, 10 1012} 10 115g 11% 1312} 6,100|Emerson-Brant Class A.No par 5, Feb21 1453 Apr 27 13 ADF 
*2012 32 | *30l2 32 32 32 32 32 *2012 32 100'Emporium Corp....-.. No = 30% Apr 2} 33 Mar 1 371g Mar 
83 8314] 8314 8344) 83%, 837%] 8314 831s] 824%, 82%) 2,100) | Endicott-Johnson Corp... 50} 75% Jan 1 85 Apri7 814 Dee 
#12419 126 |*124l2 126 |*125 130 [*125 127 127 127 100} PRR c nctateoovesa 1 121144 Jan27| 127 May 18 126 Sept 
4419 45 435, 45 43 4373; 425, 43 4ilg 4210] Il, oe ee sa oes Public Serv..No par| 33 Feb18} 4614May 7 3953 Oct 
11044 11024) 110% 11034) *110%, 1107g|*110%, 110%] 11034 110%, 500) Preferred.......... No par| 107 Jan2*, 110% Apr 18 108%, Dee 
nd pal: maleg esol ebm’ - geen meee mates & . . aeahcil damueinin Erie Steam Shovel-......_- 5| 331g Feb20) 38% Jan 23 35%, Deo 
117 130 12812 145 130° 140 13014 1437g| 1397, 141 20,400) Equitable Office Bldg..No par| 90\g Jan 7) 145 Mayi15 931g Dee 
74ig 7414) 735g 75i2] 74 76 74 75\gi 73 74%} 8,000\ Eureka Vacuum Clean.No par; 69 Feb20| 79 Jan 3 77% Nov 
*21lg 2210] #21 217%) *21 22 | *21 2219} *21 2219) ______ |Exchange Buffet Corp.No par| 20 Jan30| 22%May 7 23 Dee 
421g 461g1 421g 44%! 42 43 ' 4214 4214' 421g 43 ' 5,800'Fairbanks Morse-_.-.-- No par’ 3212 Jap & 54 Apr 19 431, Mav 
114% 114%) 112 112 |*10814 111 |*110%4 111 |*11012 111 60| PRO a nck wdnnacdiinn 100; 104 Jan 9 114%May 14r 112 Map 
129%, 130 12814 129%4| 127i2 1297g| 1255, 1275s] 1257, 12712} 36, 900) Famous Players-Lasky.No par| 1lil4 Jan 16] 131 May 7 115% Des 
54 55 54 5444, 5414 54 54 55 547g «255 11,600 ‘Federal Light & Trac...-- ia 42 Janl0| 56%May 2 47 May 
107%, 107%4|2107% 107%4| 104 104 1067, 1067g| *10612 1077, 60| Preferred........-.-. 98 Jan 6 109 Apri9 100 Aug 
131 135 140 145 140 145 130 130 |*125 140 2, pe Federal Mining & Smsit'e 100 120 April7| 145 May 15 187 June 
#95 97 *96 97 97 97 *96 97 9712 98 a pera 100} Q9ilg Jan 3) 98 May 18 97 Mar 
237g 24 231g 24 224g, 237g) 22 2210) 21% 22is] 7, too! Federal Motor Truck..Nopar| 1712Mar21; 25’gsMay 8 30% Jap 
91 91 904, 927g) 927%, 9412; 90%, 92%) 90%, 92 13,000, Fidel Phen Fire Ins NYnew 10} 83 Apr26| 94l2May16}} ....-.--}] -.-.-... 
15 151g 15 154 1314 14%) *1314 147g] *1312 147 170| Fifth Ave Bus........ 0 par 1l% Jan 9 15'4May 10 le 4 
3llg 32%) 314 32%) 3lle 32 315g 3314 321g 3312] 12, 900) First Nat'l Stores...... pi po 28 Apr 4| 337%, Feb 14 ¥ 
15 154g} 14% 15% 14% 15 14%, 15 14%, 1514] 31.800 Fisk Rubber__.......- 1412Mar 14; 17% Jan 4 20 Apr 
8212 8212; 8212 83 83 83 *821o 83 *821e 83 500} 1st preferred staiped--- 100 82 Mar 1 Qlig Jan 10 100 Sept 
ft 90 Se i°..c6 oe *88 90 89%, 89% 200} Ist preferred conv... 89%,;May 18] 97% Jan 56 102 Sept 
73le 74'e) 73% 75 73% 75le| 7314 74!4 721g 7344) 54,600) Fleischman Co new....No Pm 66 Feb20| 76%, Apr 14 7ilg Deo 
4514 4612} 47 5212) 49 55%| 4912 S5llel 4912 50%] 14,700) | Foundation CD sinnlemw ods opar, 42 Mar 5 565%May 16 8853 Apr 
8712 8914) 885g 897s) 8812 89344) 864%, 88%) 86 88 |100,300 Fox Film Class A... No par| 76!12Marl5| 897gMay 15 851g Deo 
73% 7473) 71lg 73%j| 7Olg 73 70\g 72 695g 71%] 32,900 Freeport Texas Co-....-. No par| 6553 Feb 20) 109% Jan 11 1061g Dee 
10844 10914|*107!2 109 #10715 10914}*107 109 |*107 109 500 | Fuller Co prior pref....No par| 103!1g Mar 17; 109% Apr23;|} ..-. ----| ---. --.. 
1712 1712} 1714 #1712) 17 1712} 17 20%, 18% 2112! 19,000|Gabriel Snubber A.-.-- opar| 15 Mar23; 2812 Jan 6 59 Aug 
131g 1312] 131g 1312} 1314 137% 13 131g 127g 1343] 10,500|Gardner Motor......- No par 115g Jan17| 16% Feb 2 151g Dee 
7 76 7653 7712) 75%, 773 75 7512] 74 75 16,000 2 Amer Tank Car...Nopar| 60’%3 Feb20) 77i2May 15 Deo 
*11ll2 112 111% 1113) 11112 11112/*11112 112 |*11112 112 Me ere 100} 110 Jan 9 111%May 15 1121, Sent 
901g 92%. 90 Qlig' 87 91lg' 8714 89 86 8844! 38,500 guna PE cc cenwawinn 100' 71% Feb20' 947%, Apr 30 96%, Mar 
! 
Stock 1375g 139 |*136 139%.*130 140 |*133 139 1130 134 G00). . PORIIGE ss ewccesdtstion 100} 114 Feb20| 14112 Apr30 144%, Mar 
(Se [Sos eo Us 142 142 14014 141 210|General Baking pref...No par| 134 Jan26) 142 May 10 140 «(Oct 
Exchange 317%, 32 30 32 31 315g} 3012 3012] *2914 30 2,500|General Cable......-- ona 31 Fee & Be ASE ante anksl cist mbes 
77%, 78 7612 78 7614 7814) 76 7712] 75 7634{ 20,900} Class A.........-.. No par| 56 Feb 9) 807% Mar 20 orn 
Closed. 67 68 671g 6712) 67 672g} 6614 6714) 6614 6714; 2,500|/\General Cigar, Incnew.No par| 6614May 17; 75%, Feb 2 7 Dee 
*118 128 |*115% 120 116 116 |*117 120 {*117 126 10 Ee 116 May16} 130 Apr27 136 Sept 
Extra 551g 551g) 55l2 5512) 5 56 5514 55le| 5514 561g) 2,900|Gen Outdoor Adv A...No par| 55 May 7} 58% Jan 3 59% Nov 
441, 45 43lo 4434) 4312 4312) 4214 4312) 42 4212} 6,000; Trust certificates_...No par| 3853 Apr30|} 62% Jan 7 587g Nov 
Holiday. 169 171%} 16512 169 16214 16712} 162 16512] 16012 165 98,900| General Zlectrie_--__.--. No par| 124 Feb27| 174i2 Apr 16 1465, Sept 
113g 11lo} 11% 111!) 11% Illa} 11% 1153) 11% 11% ,000| General ----10} 11% Jan23) 11%May 2 1153 Jan 
46%, 47 461g 47 4714 48 497,| 44%, 4753) 14,200|General Gas & Elec A_.Nopar| 3514 Jan18| 50%May 16 471g Feb 
#118 130 |*118 122 |*118 122 {*118 122 {*118 122 | ...... Gen Gas & Elec pf A (7) No par| 10812 Jan 4) 118 May 10 1101g Oct 
#135 142 |*135 142 |*135 142 |*135 141 |*135 142 | _.._-- ({ See: No par| 12214 Mar22) 144 Apris8 123%, Nov 
*113lq 11414] 11412 11412) 114% 1147g|*11412g 115 |*1141!2 115 3 Pref |) re No par| 1051g Jan 17) 1147gMay 16 1054g Deo 
204 20714] 2027, 20512} 196 20434) 1951g 2017s] 19112 1971g/738,300|General Motors new..25| 130 Jan10} 210 May 7 141 O@ 
*126 12612] 126%g 12643! 126 12612] 1261g 12612} 125%, 126 5,100} 7 preferred.........-. 100} 12312 Jan 26} 12712 Apr 12 125% Dee 
911g 9312} GOlg 91%} BOlg 91%) BOlg 9212} BOl2 9214) 11,500|\Gen Ry Signal new....No par| 861g Apr 23) 12353 Jan 15314 Sept 
5914 5912} 5812 5933) 57 58 55 57 5312 62 7,7 Refractories...Nopar| 5312May18} 82 Jan 3 81 Deo 
1087, 11012 10855 te 107 10933) 106%, 107%4| 105%g 107 20,300) Gillette Safety Rasor..No par| 9812 Jan 16} 112!g Apr 13 1091g Oct 
4553 46 4553 4419 4553] *4412 4512] 4353 44 ,000|Gimbel Bros......... No par| 34\gMar 6 59 oe 
9612 9634) 967, 96% 97 97 9612 97 9612 9612} 2,400} Preferred...........-.. 100} 87 Mar 6 1081, J 
23% 2414] 24%, 2573) 24 257g| 24 2410} 241g 24%) 38,000)Glidden Co........... ‘Opar| 20% Jan27 22 Mar 
10053 101 10012 1005g! 101% 102 100%g 1004g! 101%g 1014s! 1,550! Prior preferred......... 100! 95 Jan 101 June 
911g 927%} 90% 9212] 9412 101 | 9214 9712} 91 9512} 73,900/Gold Dust Corp vtc...Novpar| 71 Jan16 78% Dee 
88ig 905s) 88 8 8714 8912} 87%, 90 8712 90 | 47,700|\Goodrich Co (B F)....Nopar| 7814 Mar 961g Deo 
1151g 1151g) 115 115 inne han a. ae 115 115% |. ee... 00} 10912 Feb 17 1lllg Deo 
531g 54%) 52 537%] 521g 53%) 521g 53 521g 5273} 19,900|Goodyear T & Rub....No par; 650g Mar 15 693g Deo 
955, 96 9614 96%) 96 96 955g 96 96 1,700] Ist pref............ 0 par; 92i¢ Mar 16 987, Dee 
897, 891g 90 8812 89 877g 881g} 881g 8953} 8,000|Gotham Silk Hoslery..Nopar| 78 Jan 8553 Dee 
88%, 89%) 89 90 881g 8912} 88 89 8814 8914] 2,500) New.............. Opar| 7812 Jan 851g Dee 
#123 125%) 122%, 122%4)*122%, 126 12312 12312/*123 12512 200} Preferred New......... 100} 11653 Jan 16 122 Sept 
#110 112 |*110 112 110 110 {#110 112 110 110 40| Preferred ex-warrants-_-._100 dam 3 113 Mag Tl waco cece] osce ance 
10ig 1114) 1014 1014) *9% 1012) *914 Qle 8% Qle 500} Gould f Rg. 0 par 7% Apr 18 1ll, Nov 
355g 3614) 36 3644 341g 354g] 33%, 3533] 55,100|Graham-Paige Motors.No par| 16% Feb 18 onne taee 
5314 555s) 55!g 5673) 54 553g] 533g 541g] 533g 5434) 73,100|Granby Cons M Sm & Pr.100) 391g Feb 18 45 May 
3612 37 365g 3733) 35l2 3714] 3553 3633] 351g 36 | 20,200|\Great WesternSugarnewNo par| 31 Jan26 445, Bept 
117ig 11712] 117% 118 117% 11744) *11712 117% 330] Preferred 00 123 Sept 
124 a te 12812 13312] 11914 1297g| 1191g 1234, 15l11g Dee 
*712 8 814 83g = 83g 83g = 83g 11 May 
#1031, 105% *1031g 105%g|*1031g 105%g|*1031g 105%, 106 Dee 
67% 67%) 6612 67 661g 6612] 6514 66 64 Feb 
25 25 = 247g| 2414 25 *24 247, 27 July 
60%, 6912 6012} 60 6012) 60!2 60!l2 72% Dee 
+ 267 oot 2634 *25 27 *2512 27 2714 Map 
21%) 21 213g} 214 213g] 22012 20% 20% Apr 
0143s 114 (*11212 114 11212 112129\*111l2 11212 128 Oct 
———e ll ee 2) ee: Rl 130 July 
57le 58%) 57%, 5812} 5912 60 5614 5812 40% Deo 
7953 80 7912 80 79% 80 79 79% 761g Dee 
*103%, 114 104 104 103%, 1037} 103%, = 103 Dee 
221g 2284) *2214 24 #2214 24 22 41% Juiy 
*331g 335g) 3312 347g} 331g 347g] 331g $34 40% Oct 
72 72 721g 7212) 73 73 *72 73 75 Oct 
69 6 268 6873] 677%, 6773| 6734 67%, 70% Nov 
14812 152%4| 148 14812] 14412 14819] 14012 144 175 Oct 
5914 6133) 61 6173} 57% 6178) 5814 59%, 48%, Dec 
905g 92%) 92 9312} 90 95 883g 907, Qllg Aug 
561g 5733) 57 5934; 561g 60 55l4 57 361%, Dec 
287g 2953) 287% 2933) 28 287g} 277g 28!1g 31% Apr 30 32% Feb 
64 64 *63 64 61 63 60 60 70 Apr27 47 Deo 
1147 1147g|*114%g 119 |*1147% 119 1147, 1147, 115 Apri2 102% Deo 
177g 1812] 1812 187%) 1612 19 167g 18%, 1912 Apr 30 121g Sept 
1714 1812} 18 185g} 17 18 1614 17% 185gMay 15 12 Sept 
#12712 12812] 12712 12712) 12812 130 129 130 131 Mayi8 112 Mar 
9612 97 9614 97 96 96 96 96 96 96 1, "300 Ingersoll Rand new....Nopar| 90 Febi18) 98 Apri9 961g Apr 
561g 59 | z57l2 5812) 55%3 5773) 56 5612} 57 5824] 17,400 —— or bis gircnantemieeth apes Nopar| 46 Mar 3} 63 Jan 3 62% Dec 
a sae LE Ee SR EA Eee, SR Bear: RR SINR Ys 100} 1151 Jan 6) 118 Febi18 118 Oct 
2214 23 231g 23%) 2253 2353] 223%, 23 223%, 23 34,700 eaareen. Cons Copper...20} 18 Feb25) 24 Apri0 25144 Jap 
13 131g! 12% 1314! 121g 1271 121g 1212! 121g 12%| 7,900\Intercont’] Rubber....NWopar' 11% Apri2\ 21% Jap 4 25 Nov 
! 
1714 1734) 1753 197! 185g 20 19 207g{ 1912 2014) 48,800\Internast Agricul... No par; 13 Feb24 20%May17 16% Dee 
6912 73 73 7612| *75 7612) 73 75 74 75 4,400) Prior preferred......._- 100} 4853 Mar26, 79 Apr26 661, May 
12814 129 12853 1327s] 12712 129 12612 128 12614 127 12,100\ Int Business Machines._No par}; 114 Jan16) 147% Feb 3 119% Dee 
727, 7353) 72 72%| 72 7412) 72 731g} 7053 717s} 26,100;International Cement..No par} 56 Jan 3) 74l2May 16 65%, May 
1107, 1107g,*11012 111 11012 110i2|/*11012 111 1107, 1107 300; Preferred...........-. 1081g Jan 4} 110%, Apr 26 1138 Dec 
621g 64le _763!8 655s) 5734 6353) 58's 61 55 60 |264,300| Inter Comb Eng Corp..No par| 45% Feb20| 65%gMay 15 64 Mar 
a ee | 109 109 108 108 |*10512 108 , i Oe: 103 Mar21} 109 May 16 105% Deo 
256 2567s) 25712 25812 257 25858] 25714 270 268 280 24,100 ——— Harvester...100| 224% Feb18} 280 May 18 255g Dee 
*145 14514] 14514 14514] 1451g 1451s] 145 145 |*144 145 pee 13614 Mar 1) 147 May 1 139 Dec 
53 «(6 533 «6 55g Gg 55g Ss «57g 5ig = 55g] 15,000) Int Saarenaatis ameasnemmee 3%Mar 26 73gMay 9 8% May 
4219 4314) 417%, 431g) 411!2 4273] 41 4233] 4012 4114) 20,200) Preferred............. 3414 Feb20| 4453 Jan 17 55%, May 
118%, 1217s} 118 12033) 1123, 1187g} 11314 1147s} 1115s 114%4'114,700/ International Match =a 931g Jan 3] 1217sMay 14 951g Deo 
9314 951g} 917g 935g) 89% 93 8834 9212} 884 9134)141,500 Internationa Nickel (The).25| 7353 Feb24| 99% Jan 27 891g Deo 
84 863s; 83 847g; 78%, 831le] 79 8034] 78ilg 807:\ 77,600| International Paper...Nopar| 671g Jan16| 863gsMay i4 81lg Nov 
*10012 101 101 101 |*100 106%j*100 106%4)*100 10634! 10} Preferred (6%)-....... 100} 100 April) 107 Apri2 106 Deo 
10733 1075s} 10733 10712) 107% 10712) 10733 10753} 107%g 10734; 4.700] Preferred (7%) ......-. 100} 103%g Feb 24; 108 Janlé4 11253 Dec 
661g 68 60 68 55 60 53 58 58 597g; 2,690| International Salt_......_ 100} 4912Mar28| 68% Jan 12 75 Dee 
158 159 /|7158% 16212] 16212 16212/*151 162 |*155 16134; 1,500) International silver.....__ 100} 146 May 1) 196 Jan24 198 Nov 
#128 129 |*128 129 128 128 |*128 129 127% 128 oe en 00; 125 Mar22) 131 Jan 27 128 Oct 
184 186 | 182 184 | 180 18314] 179%g 18214] 177!g 1805s) 22,100| Internat Telep & Teleg_...100| 13913 Feb 20) 186 May 14) 122% Jam) 158% Sept 
nea On ee ee $e 
® Bid and asked prices: ne sales on this Gay, s Ex-dividend. 6 Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. wew SIOcks oe ee leon 
(e) STOCK iad 
Monday, | Tuesday, Wednesday, EXCHANGE On bavte of e-pereee yom S560 
May 14. May 16. Lowest Htodeat Lowest , Highest 
$ per share | $ per share | $ per share | $ per share Indus. & Miscel. (Com.) Par| $ per share s share $ ehere 
36 36 *33 36 *33 Intertype Corp....... 31 Jani 3812 Jan June 
591g 61 2 60 58 Island Creek Coal.......... 51 Febi7| 61 May 1l4 67 Sept 
111 113 11119} 10414 105 jJewel Tea, Inc....... -No par| 77% Mar 113%4,May 11 86 Deo 
123%, 124 *123 Preferred...... édeéaes 100} 120 Jan18| 1241s Apr i2 1251 Mar 
129% 1313, 13014] 126 1291 Johns-Manville....... No par| 112%, Mar 8] 134 Mayl0j| ........| ---- -.-.- 
122 122 12414} 1221g 12214) 122ig 1221 Jones & Laugh Steel pret -.1 1 J 124144May 7 123 «Oct 
30144 31 323g 334, 34 Jones Bros Tea, — eons par| 2553 Mar 31 Jan 1 3453 Deo 
121g 13g 1212] 111g Jordan Motor Car. -._.. oOpar| 812 Jani6) 14% Jan 221g Jan 
#1125, 113 113 Kan Clty P&L ist pf BNo par| 109 May 18] 114 Apr26}| _...-..-| .--- -<- ° 
73 «75 7453) 74 Kayser (J) Covtc....Nopar| 6253 Jan 7612 Mar 30 65% Deo 
215g 2253 217%) 21 Kelly-Springfield Tire... -__ 15 Feb17| 27% Jan 8 32, Nov 
6412 6412 *66 8% preferred.......... 100} 5514 Feb 17 Jan 102 Sept 
*61 66 *60 6% _ ARERR 1 80 Jan26 971g ~ 4 
325g 327 327g} 3212 Kelsey Hayes Wheel...No par; 2212 Jani10| 381!2May 18 27 
#10512 10914 10914} #10512 re See 106 Mar 110g Jan 110 Deo 
891g 92%, 9344} 887, Kennecott Copper. .... No par| 80!g Feb20| 93%,May 15 90%, Dec 
45 45 *45 Bevo massless ame Opar| 38l¢ Jani6; 52 Janl19 45 Jan 
961g 98 977%, DE caduccécssane 100} 871g Mar 22] 100 April 93 Dee 
70 714 70%! 69% Kraft Cheese............ 25° 63!2Mar3l' 76 Mayi17 62% Feb 
73% 7A4le 74lo} 721g Kresge (S 8) Co new...... 10; 6053 Feb 24) 75 Mar 29 77% + 
“117+... Annet Gad. tpaetPhs cere Oe. oanal. ano epi einen baaecnbe 100} 11253 April] 118 Apr 27 lls J 
2412 26 221g Kresge Dept Stores....No par| 13ig Jan18} 27% Feb 29 18 Deo 
“7112 72% 7112] *70 «71 | *69% 727| *697% 727%) _.....| Preferred............-. 51% Feb 1] 725sMay 11 80 Jap 
106 109% 1073, Kress Co new......... No par| 87 Feb 20) 114!2 Mar 29 1051, 
9353 9633 Olle Kroger Groce & Bkg.No par| 7314Mar27) 98 May 15 noms item 
*200 240 230 230 00 Laote Ons L (St Louis)..100! 200 Jan10, 260 Feb 2 26713 Junie 
105 105 108 108 | 108 108 |*10712 109 | 320) Preferred.............. 100 Jan 1241, Jan 26 130 May 
3612 3814 3714] 365g Lago eo Ol & & Transport.No par| 27% 20| 391g Apr 17 37% Nov 
11653 1183, 11919} 117!g 119 | 11553 117 | 114 115%4|] 35,300)\Lambert Co....-..... opar| 792 Jan10| i217sMay 9 881g Oct 
17g 2214 224g] 2l1le Lee Rubber & Tire....Nopar| 17% Jan 3) 24igMay 1 181g Deo 
5llg 52 514} 49 51 | 4814, 491g) 4812 4914] 10,600)/Lehn & Fink.......... opar| 38 Janl17| 53% Apr 12 43 Nov 
33% 34% 3312) 3312 Life Savers..........- opar| 30lg Apr23|} 36's Feb 7 34% Deo 
102%, 102%, 99%) 981g —. 3 Myers Tobacco..25| 94 May 1221g Jan 3 Sept 
997% 10133 100%} 97 99%] 9612 977s} 96 9712] 19,100) Series B...............- 25} 93%May 2; 1231, Jan 3 128 Oct 
*14614 146% 14614) *144%4 Soak ee SRE HR te SRB 100} 13514 Jan30} 147 April Deo 
6414 657, 6453] 62 Lima Loc Wks-_-_-...---. No par| 63 Mar 6573May 14 76% Apr 
7314 737% 76%4| 74 Liquid Ge Carbonic certifs.No par| 6312 Feb 20| 77% Jan 13 78% Deo 
74g 75% 74%4| 71% Incorporated...Nopar| 57 Jan10| 77 May 637%, Mar 
7 714 7\ 653 lon Incorporated Eee No par 5% Feb 9 8 May 2 7%, Jan 
3012 3012 3014) *30 Long Bell Lumber A...Nopar| 26 Jan 35% Feb 3 Mar 
531g 545 5g} 5212 Loose- Wiles Biscult new....25) 491g Jan10| 59 Ap 26 571% Deo 
*120 12112 4 12113 12014 lst preferred_.......... 100! 11912 Mar 21| 125 May 9 123 Nov 
315g 32 333g) 32 37,200 ~~~ sits shin eckabih Gubcsaaggonlagll =3e 313gMay 18| 467%, Apr 19 47% July 
105 105 10424) 10412 104%4/*1003, 105 | 102 102%) 500) Preferred.........-..-.. 102 Mayi18; 114 Mar 13 181g Jan 
xchange 17 177 177g; 1612 36, rr IP min Oll temp sc WK oer 9%, Feb 21) 19%, Apr 30 12 +A 
*92%, 9314 923g) *9214 Preferred.......... ---. 100 80 Feb 21 Apr 30 F 
3614 3673 383g 37%, 77, 500 Louisville G & El A.- or par| 28 Feb 7| 41 May 16 ) Dee 
58 597g 5812] 57 105,000|/Ludlum Steel..... ..- No par| 2553 Janil| 68 May 17 Mar 
1g 55 5212 .000) MacAndrews & Fr’ bes_No par J 57% Apr 14 Dee 
123% 12412 12353; 122!g 3,300|Mackay Compe-des_..... 100} 10812 Mar 2) 134 Mar20 1384 Aug 
7753 777% 7814) 77\e Preferred... ........-- 6814 Jani13| 84 Mar 19 Aug 
881g 887g 887s! 87 70.400|Mack Trucks, Inc....- No par| 83 Apri7} 107% Jap 3 118% May 
*320 349 *310 349 100} Macy Ca....--.-.-..- 235 Jani10| 350 April 24312 Nov 
3212 3. 33 16,100|Madiscn 8q Garden...No par| 2214 Jan 9| 34 May 7 285, Oct 
4912 §1 55%) 5314 49,900|Magma Copper.-_-_..-.- 43% Feb27| 5612 Jan 4 58% Deo 
2512 261g 25 6,600) Mallinson (H R) & Co.Nopar| 16 Jan20 2875 Apr 12 20% Dec 
9714 9714 9714| *9612 bE EROS TRE RT TE 100 Jan 30) 101% Mar 15 95 Deo 
*3214 35 *3214 35 | *3214 35 | *3214 35 | ..-.--|Manati Sugar............ 100| 3412 Feb10} 41 Janil4 4 Feb 
*66 70 *66 Preferred. _..........-- 100} 65 Mar22| 88 Jan17 80% Dee 
3614 3612 *3612 200|Mandel Bros........- opar| 36 Mar 2 fog Jan 24 49% Aug 
5412 5512 5514) 53lg 19,400}Manh Elec = age ~~ 60 Janil Mar 17 132 Aug 
424, 43 3 41 42%) 740 4112) 40!2 405s) 12,800) Manhattan Shirt........-. 31% Feb 18 33 May 14) 35% Deo 
21lg 22 2153} 19% 4,500) Maracaibo onl Expl...No par| 1212 Feb20|) 2512 Apr28 22% Jan 
405g 415, 413g) 404 «ices Marland Oll_......... par| 33 Feb17| 4412 Apr 17 581g Jan 
547g 55% 5514' 55%4 00|Marlin-Rockwell. . .... No par 4 577g Apr 18 55% Nov 
171g 17%| 17%| 171 Martin-Parry Corp....No per| 121gMar12| 19% Apr 20 24% Feb 
1273, 1277! 12712} 125i Mathieson Alkali WorksNo par| 119 137%, Apr 12 132% Dec 
126 126 *120 126 {| 120 120 |*120 126 | +7®#«*'450| Preferred.............. 00} 115 Jani12| 130 Apr27 120 Dec 
8014 823 8153) 801g May Dept Stores new .....- 25| 78 Febi17| 85% Jan 3 90% Nov 
38 38% 381g] 38 Maytag Co........... No _ 30 Mari12} 4014 Apr25 35% Dee 
65 65le 68 McCall Corp...---.--. No 56 Feb 3) 7l%gMayl16'i .... ...-] ~--- cone 
87 87 *8614 — Stores class A.No oor 7 Feb18| 90 Apr28 90 Deo 
92 92 2 93) 80 1 1-88 88%) 1,700| Class B............ opar| 8012Mari4|) 98l2e Apr 28 96% Deo 
111 111 111 pe a NES LAL. 100} 1 Feb 111 Jan10 11613 Bept 
*2514 2712 2712) *2514 Melntyre Porcupine Mines..5| 25%gsMay 2; 2812 Mar 16 28% Oct 
*2614 2612 2614] 27 Metro-Goldwyn Pictures pf.27; 2513 Jan 6 Feb 9 26% Feb 
37 =39 377%| 3412 Mexican Seaboard Oll..No par 45, Jan19;| 39 May 14 9% Feb 
193g 1912 2012 — CE on cvidimnaneonte 5} 17% Jan 5 21%May 16 20% Deo 
3lig 321% 3214 3lle id-Continent Petro_.No par| 25's Feb20|) 3314 Apr 28 39%, Jap 
1151g 115g *114 Mid-Cont Petrol pref..... 100} 103% Feb 20) 115!gMay 11 106 Feb 
6 7 6 Middle States Oil Corp a. 10 2% Jan 3 73gMay 10 3% June 
4le 4lo 5 | 412 558) 41, 412] 8,800) Certificates.........---.. ltg Jan 3 57gMay 10 2% June 
218 220% 214%, 215 Midland Steel Prod pref_..100} 199 Feb 18} 290 Jan 4 315 Deo 
19 1 191g 19%, Miller Rubber ctfs_-_--- No per 187g3May 9| 27 Jan 3 36% Apr 
*17212 174 171 Montana Power---.--.--.- 10214 Jan10} 175 May 3)| 811g Jan) 10912 Oct 
153 158 148 Montg Ward & Co Ill nee 117 Jari19) 158 Mayl14 Feb} 1231g Deo 
10 1l 1014 Moon Motors......-.-.- No par 5%g Feb 6) 111!2May 11 June} 121g Jan 
4 4lg 378 Mother Lode Coalition. No par 2°3 Jan 27 41g May 14 4, Jan 
10 101g 101g 97g Motion Picture......- No par 5 Mar29; 11 May 9 16% Mar 
18ig 1812 181g} 1712 Motor Meter A.-....-.- No par| 13 Mar22; 23% Jan12 38% Apr 
36 3634 363g, 35le 36%) 3512 36 | 35!g 36 | 11,300|Motor Wheel_........ No par| 2512 Jani2; 37% Apr 23 27% Mar 
837, 837, 83 —— Mig Co.....-- No par| 72%; Feb17| 9414 Apr 13 10 Jan 7914 Dee 
*108 1107,'*108 1107, *108 PE ncinticnnanees 100} 104% Jan17| 110% Jan 9 110% Deo 
577g 597s 6134) 57ig Muneingwear Inc..... No vpar| 46%Mar 5) 6212Ma; 18 53 Nov 
4312 44le 443g! 441s Murray Body new.....No par| 2112 Feb 1} 54 May18 43 «Feb 
915g 927, 9612! 91 Nash Motors Co....-.- No par| 8014 Feb 20) 101% Jan 3); 60% Apr] 101% Dee 
1714 181g 1753| 17 National Acme stamped _---.10 74 Jan 4| 1914May 2 Feb 71g Oct 
84 8614 84 Nat Bellas Hess......- Nopar| 41 Jan 3} 95 May 4 461g Dec 
*108 110% 108 108 |*100 110 {|*100 110 | #2®:100; Preferred...........-. 100} 90% Jap 3) 111 May 7 97 Apr 
168 169 1677g| 16612 National Biscuit.........-. 25| 16214 Jan19| 182 Jan27 187 Deo . 
14714 14714 1 *147 Pee name cbwaskeo 00} 13712 Feb 29} 150 April 142 Deo 
581g 59% 5912) 583, Nat Cash oer AwiNovpar| 4714 Jani16) 6414May 18 5153 Deo 
85 87le 88ig} 8814 Nat Dairy Prod...-.-.--. No par| 6412 Jan 5 88igsMay 15 68% Aug 
25%, 26 2512} 25le2 Nat Bendeuens Stores No par| 21% Jan 5| 28!2May 2 27%, Mar 
97%, 97% 9712} 96 lst preferred_......-.-..- 100} 91 Jani10| 102 May 2 04%, Jan 
425g 425g 4214; 4014 Nat Distill Prod ctfs_..No par| 35% Feb28) 6812 Jan 9 60 Oct 
*59 61 60 | *58 Preferred temp ctls_.No par| 55 Feb28; 71% Jan 9 69% June 
32%, 3412 347g) 3014 Nat Enam & Stamping....100| 234 Mar26| 3712 Apr 12 35% June 
*99 102 9912} 9914 99144; *99 100 | *99 100 | 900] Preferred_..........-. 100} 901g Mar 28} 9912May 15 91% July 
127 127 129%4' 12614 National Lead......--.--.- 100} 123 Mar 1| 136 Jan3l 202% May 
*147 14714 14714 *147 Miccipdso siew Gonos 100' 139 Jan 3! 147!4May 18 189% Deo 
12014 12014 _---|*125l2 ‘ 100! Preferred B........---- 100| 11212 Mar 20} 121i, Mar 30 115% Dec 
351g 3612 367g; 345, 118,300 sunlenel te Pr - Lt ctfs_.No par| 2153 Jan16) 367May 15 26% Sept 
31 3212; 30 307g! 26 14,200 National Radiator....No par| 26 Mayl16| 40% Jan 9 391g Nov 
8614 86%, *83 SO0. DE nce > concen No par| 83 May 7; 9812 Jan 17 98 Deo 
10012 101% 814) 92 8,000 National Supply---.------- 50| 90 Feb21)/ 110 Apri9 97% Dec 
35914 364 354 3,090 National Surety ......-.-- 100} 298 Feb 7| 370 May15\||a218 July| 373 Dee 
268 26934) 263 26612) 255 2,400’ National Tea Co_._.-. No par| 160 Jani17| 279!2May 8 180 Deo 
2312 2414 2512) 243, 237,400 Nevada Consol Copper.No bar 17% Jan18| 255sMay 16 2053 Dec 
4514 45%, 451g| 4414 1, N Y Alr Brake_.....-- No 4212 Mar10| 5013 Feb 10 60 June 
59 5912 5934; 571g New York Dock......---- 100 52 Febi18| 64% Jan 4 65%, Nov 
*90 92 *89lo PR i nchéincodons& 100| 87 Apri6; 95 Jan 4 Feb| 931g Nov 
*104 10414 10414} 104 O|\N Y Steam pref (6)_...No par| 9914 Jan 3) 10512May 16 Feb} 10213 Oct 
11414 1145, 11434} 11314 Firet preferred (7)...No par| 102 Jan30| 115 Aprlg9 1141, Oct 
2814 2814 2812} 285, Niagara Falls Power pf new.25| 271g Apri17; 29!2May 17 2053 May 
765g 781g 7753| 761g North American Co......-. 10} 5853 Jan 5| 78'!gsMay 14 641g Oct 
55 551g 5712, 55 ea ee 53144 Jan 3] 555sMay 16 55 Aug 
103%, 1037, 1037g| 10314 No Amer Edison pref..No par| 10212 Feb 15| 105% Feb 7 106 Oct 
5Ale Northwestern Telegraph...50) 50 Jan 5| 655 May15 56 =Bept 
3lg Ble Ble 31 Norwalk Tire & Rubber. oe 212 Mar 15 41i2May 18 lig June! 6% Feb 
12 13 1012 Nunnally Co (The)....No par 8 Mar 8} 13 Mayi4 Dec} 138 Jan 
vil 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range Jes. 1: Range for Previous 
for a as On basis of Year 1927 
Saturday, Monday, Tuesday, , Wednesday,| Thursday, Friday, the CHAN 
May 12. May 14. May 15. May 16. May 17. May 18. | Week Lowest | Htghest Htghest 
hare r share | $ per share | $ pf share | $ Pf share | Shares ‘Indus. & Miscel. (Com.) Par| $ per share | $ share abare 
$ ver share | $ per s 3055 i 20%| 30 304) 2812 30 | 2814 29 | 8,800/O1l Well Supply...........26| 28144May18} 41 Jan11 38% Dee 
*106 10614) 106 10612 10612 10612) 10612 10612|/*10612 107 310, PRERER.cccsccvcesecs 1 100 Apr27} 11012 Jan 11 110 June 
14 147g] 131g 14'g 1312 14 1314 135, 125g 1312} 9,300|\Omnibus Corp..-..... -No 111g Mar 27} 1514May 10 171g June 
94 94%) 94 94 94 94 | *9212 95 | *9212 95 400 Rmendncamiion 90 Janil) 9612 8 9012 May 
7212 72%) 72 72%) 72ig 721g) *72 727%| 71% 71%) 1,400|/Oppenheim Collins & CoNo par| 71%s3May18| 8812 Jan 7 82% Dec 
Sisn upped anbe neek 6kam bee Gade . abe aks oocek amenks Circuit, Wapieaapa ee 1} 18 May 9) 241, Jan 9 36 Ap 
*81 89 *82 89 etns. snus ae 80 81 81 200 pees escocssnst Te ae & he see 2 10812 June 
18412 184%| 185 191 | 188%, 193 | 188 19312] 192% 196 9,800\Otis Elevator............- 1471g Feb 20) 196 May 18 155% Oct 
*124 125 | 124 124 |*124 125 |*124 125 |*124 125 30 ooo-----a----100} 1191¢ Jan 24) 125'2 Apr 5 124% Aug 
181g 18%! 191g 21 2llg 231g] 211g 22%] 2053 22 |157,900|Otis Steel_......._... oO par| 1012 Jan 18, 2312May 16 1213 June 
941g 945s! 95 967s} 97 977, 96 97 96 9612} 4,900|Otis Steel prior pref...... 821g Jan 10| 977gMay 16 91 Nov 
*84 90 | *84 90 8414 8414) *84 85 | *84 85 100|Outlet Co............ opar| 82 Feb21| 91 Jag & 99 Deo 
8753 897%) 89 89 87%, 87%) 87 87 86 86 1,100/Owens Bottle. ..........-- 25| 741g Jan 3) 95% Apr18 8514 Deo 
#11512 117 |*115!2 117 |*115!2 117 |*114 1147%|*114 117 | _____.| Preferred.............. 114% Jan 3| 117 Mar 16 120 Nov 
52 534g! 5214 5312} 51!g 521g) 505, 5lig; 50%, 51 14,500) Pacific Gas - Elec new. ---_-. 4312 Feb 28| 53%May 4 5 Dee 
1% 17% 14, 17% 15g 18, 15g 1% 15g 1%) 48,100) Pacific Oll_.....-..... 0 ll Jap 3 214 Apr 27 1% Jan 
15514 158 15512 15612} 155 157%! 156 160 1587, 1587, 990|Pacific Telep & Teleg....- 148 Mari10} 160 Mayi17 162 Dee 
71 75 | 273% 75%) 76 8034: 7514 77%) 735g 77%, 293,500) Packard Motor Car.......-. 5614 Feb 18| 80%,May 16 62 Dee 
48 4814' 4812 4812) 48 48 ' 471, 48 48 48 ‘ 3,000'Pan-Amer Petr & Trans....50' 384 Feb20' 53% Apr 3 65% Jan 
505g 5112} 50%, 51 49 650%] 491, 507% 49 501g] 29,800) Class B....-..-..-...-- 50| 37% Feb20| 5453 Apr 30 66%, Jan 
25!g 2558) 251g 257%) 2412 25 2312 237%] 22 23%,| 5,900|/Pan-Am West Petrol B_No par| 18% Feb15) 28% Apr28 37% Jan 
21 21%) 20% 21%; 191g 211g) 18! 1912} 18%, 191g) 24,000|/Panhandle Prod & ref.Nopar| 1112 Febl1l; 21%May 14 8 Apri) 18% Jan 
98%, 104%| 105 10614! 10312 103%} 103 103 | *90 103 2,500] Preferred...........-- 00} 70 Feb21| 10614;May15|| 64 pt; 83 Nov 
6814 6914) 68!g 6914) 68 69%3| 67%, 73 72!g 75 72,800|Park & Tilford tem ctis.No par| 34 Mari0) 75 May 18 20 Jan| 4653 Oct 
12% 13!| 13 4g} 13 14 | 12% 13%] 12%2 1314|137,100|Park Utah C M..-.-..----- 9% Jan 3| 1412 Jan 5|| 6 Jan] 1013 Deo 
65g 7i2 653 7 6% 87 612 7 5 6%} 25,100|Pathe Exchange. _.... No par 2 Feb 8 91gMay 10 3% Dec} 12 June 
19 21%) 19 20 19 201g] 1553 20 15 1712} 23,100| Pathe Exchange A new_No par 81g Feb 9| 23i2May 10 181g Dec; 431, June 
391g 407s; 3812 40 361g 387g} 361g 37%) 36 37 48,300!Patino Mines & Enterpr....20| 237g Jan 3) 42 Apr 30 181g Aug! 27% Feb 
20 2114; 2014 22 20 211g} 19%, 20 1914 1912} 6,800 ‘A Sa 50| 161g Jan27| 25%; Mar 18 20 Apri 32 Jan 
32%, 327g) 3212 327%) 315g 32%) 3014 31%) 30 3214] 6,300|Penick & Ford... -. No par| 22% Jan 7| 37 Apri7 191g Sept} 27% May 
2814 2912} 2812 2912} 2812 3012} 28 297s; 2812 29%) 8,900)Penn-Dixle Cerent....No = 225g Janil|; 31 May 2 211g Dec| 3953 Jap 
*95l2 96 9512 9512) *95 97 *9510 97 *95lo 97 Ce. | =p 94 Jan 5| 9653 Apr 25 91 Sept) 100 May 
17812 179%4| 178 178 177 178 176 176 175 =175! 1,700|People's G L&C (Gite) 22100 161% Jan 6) 18912 Feb 2/| 126 Jan 168% Nov 
170 170 172 17412,*172 17312} 170 170 17 170 1,300|Philadelphia Co (Pitteb)...50| 145 Mar24| 174%,May 4 8514 Jan| 15313 Dee 
*48 49 | *48 49 48 48 | *46l2 49 | *4612 49 10| 5% a diet acti til 50| 45l2Mari15| 48l!2May 7|| 40 Jan} 51 Dee 
55%g 55%s) 55 55 5514 5514) 55 5512) 55 551g] 2,500) 6% ee 50} 562 Jan 3} 57 Mar29 50 Jan| 531, Sept 
33 35 335g 3453} 3212 343g) 3212 33 32 33 27,900 Phile & Re Read C &I1....Nopar| 28% Feb 9| 39% Jan 3 37% June| 4753 Mar 
divithes Gia Sle” Ghee Ree ae. ack Re CEES. Sek ee Certificates of int_...No par| 27 Mari13| 38 Jani2}| 37%4June| 47 Mas 
18ig 1910} 191g 19%, 1814 197% 187g 1914 1812 19!s) 12,500|)Phillip Morris & Co. Ltd...10| 15 Mar 1) 22% Apri3 18 Sept; 4lig Jan 
415g 4233) 421g 425,| 415g 42%! 4112 42 41 417g} 20,300)Phillips Petroleum - - _._ No par| 35% Feb20|) 445s Apr 30 3614 Oct] 60% Feb 
33 33%g| *32%, 33 32 3212} 32 32 *30 32 600|/Phoerix Hoslery.........-- 56| 28 Janil2; 38 May 8 351g Dec| 52% Aug 
99 100 |*100 101%’ 100 100 99 99 ' *99 101 360! Preferred....... sehen 100' $6 Jan 9! 103% Feb 14 Jan! 107% July 
Stock 13% 15%) 15 1614{ 1414 157%) 13%, 147, 13%, 147s] 66,600 a ot Mot Car.No par| 1012 Feb18} 16!4May 15 91g Oct! 2353 Mar 
44 477g; 44 4875 4419 4712] 441g 441g] 4312 4412) 9,400! Preferred............. 397g Feb 16| 631!2 Jan 3 Oct; 102ig Jan 
Exchange 3% «= 44g 3%, = ig 31g «3% 31g 3% 314 312) 39,800 Pisce Oil Corporation... -.-.-. 25 1gMar 3 514 Apr 27 Mar lig June 
22% 23 23 23% 23 23 23 2314] *23 29 *:)0h U/e,.lllllC eee 100} 1614 Feb20}) 30!2 Apr 26 131g Mar| 24 June 
Closed. 5 54 5 5lg 5 5lg 4% 5 4% 5 14,500| Pierce Petrol’m tem ctfaNo par 3le Feb 16 653 Apt 27 Mar 51g June 
42%, 44%) 742!g 43 41 421g} 401g 407%) 4012 413s] 17,100|Pillsbury Flour Mills..No par| 32% Feb18| 44%May 14 307g Nov| 371g Aug 
Extra 1181g 1201g|*117 118 +) gee 5 ae So Re Fe a > Re 5 rg 600} Preferred.............. 100; 108 Jan 65) 120\gMay 14}} 1 Aug! 109 Oct 
48 50 49 505g| 485g 4953) *45 47 *45 48 15,900) Pittsburgh Coal of Pa....-. 100; 41% Feb 8| 531g Jan 4 32% Mar; 74'2 June 
Holiday. 8314 85 85%g 8512) *85 857g) *84 85 *8214 83 2,200). Pec sasebecuncece 100; 81 May 1; 88 Jani2 705g Mar| 98 Sept 
*88 92 *8614 90 *861, 88 *8614 88 Oe (Be Ff canons Pittsburgh aor Goss — 100} 87li2Mari15| 96 Feb 9 94 Dec} 101 Jan 
307%, 33%4| 32%, 32%) 30%, 3034) *30 3214] *30 32 1,100|Pitte Terminal Coal_..... 100; 26 Feb10| 3673 Mar 20 301g Apr) 55 Jume 
7612 7612) *76 77 *76 77 76 76 *76 77 eS. EEE 100} 76 May 9| 82 Maril3 74 Apr| 84l2 Dee 
66 *64 68 *64 68 64's 66 67 68 900| Porto — Tob cl A.100| 62's Feb24| 79% Jan 6 65 Aug] 911g Jan 
2614 2653) 2653 271g) 27 2714] 2712 31l4} 32 3512] 14,000} Class B_........... 4 par| 23%, Feb24| 35!2May 18 15 Aug! 52% Dee 
122!g 12414) 123% 12434) 12153 124%] 12114 122i2} 12012 122 24,900); Postum So: a opar| 118 Feb20| 12953 Jan24 9253 1261g Dec 
231g 23%) 231g 23%| 23lg 23%) 23 23 *2214 23 8 Steel Car new_No par| 22 Febi18|} 26% Jan 3 361g Feb| 7814 Dee 
*78 8lle| *78 8llo} 81 81 8llz 82 *80 82 G00] PROTEGE. i woncsoscocss 77 Apt 11; 88 Jan 4 761g Feb| 921g May 
235g 241g) 2312 23%) 23l2 235g) 2212 23%) 23 233g! 6,100|Producers & Refiners Corp 560); 16 Febi17| 267’, Apr 30 16% Jan| 337% May 
*44 45 441g 441g) 441g 45 441g 441g) *44 45 OR Ee 41 Feb20| 467%May 1 367% Jan| 50 Feb 
*83lg 85 *83lo 85 *83le 85 82 82 *83lo 85 10|Pro-pby-lac-tic Brush._.No par| 6912 Jan 4) 91 Febi17 55 Feb| 71 Sept 
6214 63%) 62! 637g] 607, 6314] 6014 6112} 59l2 61 73,000|PubServCorp of NJ newNo par| 4112 Jan 9| 66%May 7 32 Jan| 467% Seps 
115 115 11412 11412} 114 114 [*114 114!g] 11412 11412} 2,100) 6% preferred_.......-.. 100} 103% Jan 6} 115 May My 981g Feb) 105 Nov 
*128%, 129 128%, 12834! 12812 12812' 129 129 '*127 129% 409! 7% preferred........--. we 118 Jan 21 1291gMay eee 1081g Jan! 12014 Nov 
14814 14814] 1485, 148%,| 1481g 1481g)*148ig 14958] 1471s 1471, 500| 8% preferred_._.....-.. 134 Jap 7| 150 May 4; 125 Jan| 135644 Nov 
1095, 1 109%, 110 109%, 110 109%, 10934] 109%, 109%, 1,400|Pub Serv Elec & Gas pid. 100 108 Mar 8) 11012 Apr 36; 102 Jan} 11013 Dec 
91%, 93 92 94 90 933g} 893, @1le} 8814 9O0le| 45,800/Pullman a new No par| 7912 Feb21\| 94 Mayi15 73% Aug 
295g 3012} 303, 303g) 3014 30%) 3014 317g) 3053 305s) 2,600) Punta Alegre Sugar 60; 281g Feb17| 347, Jan 3 27 Oct) 46% Jan 
245g 247g, 2412 2473! 241g 2434) 24 244g, 237, 24 14,700|Pure Oil (The) 19 Feb 1| 27l2 Jan 6 25 Oct] 331g Mar 
115 sl 114 114 113% 115 11312 11312 4 st ; aaa a. ee. "78 — Hr nae He “ 111% Jan| 11513 Deo 
85 86: 78514 863, 8514 86 84% 851g} 835 854 ,000 y new 2 Apr BEE TT sete etcel sean Gee 
eo oe oe ee a 4 Jan 3| 171. Apti2|| @1% Jan| 68% Nov 
~ eee aoe | eee . isons Ane Be RISE OLT bane Oedsl Stns Sooe 
20412 211 20114 2067g| 186%, 8544 Feb 20) 211 May 14 41ig Apr} 101 Nov 
5712 58 58 5812} 59le 5412 Jan 4) 60 May 16 49 May! 57 Apr 
26 2612} 2614 27 2643 247g Jani17| 3014 Jan 26 201g Nov; 49 Mar 
93 93 93 7. 93 84 Feb 7| 94l2 Feb 21 June} 99 Dec 
121g 1212) 1214 12 51g Feb 23; 13 May 15 5% July 9 June 
3llg 32l4 3154 22% 31lg 23ig Jan20| 33 Jan28 201g Nov} 471 Dec 
*95lo 9614) 96 96 93 Jani6; 96 Feb28 871g Nov] 1021g Apr 
*95 100 *96 100 *96 100 | *96 100 | *286 100 , ----. 93 Apri9; 100 Jan24 90 Oct} 110 Apr 
265g 2712) 265g 2714] 2714 2212 Jan21; 29%, Apr 14 251g Dec| 267% Dee 
605g 62 260 607g; 591g 56 Febi17| 69% Feb 7 63 Oct) 75% Mar 
*1067g 107 107 107 107 3g 107 107 | 10714 10714] 800) Preferred..........--- 105 Jan 3) 112 Feb 6 965, Jan| 106 May 
125g 14 13 133, 1214 134 1214 1243 1214 1234) 26,900 mu. - a No 84 Feb 18| 145;May 8 4 Feb) 13 Deo 
131%, 132 131% 132 131%, 132 13114 13112} 131 131%! 18,200) Reynolds (RJ) Tob Class B 725 128 Apr24; 16ligJaa 3 981g Feb| 162 Deo 
487g 5153! 51% 53 4912 5212! 475g 50ig' 4612 50 '275,200'Richfield Oil of California..25' 231g Feb17' 53 May 15 25%g Decl 2853 De, 
| 225 225 219 221 215 22014] 215%, 218 21214 215 3,200|Rossia Insurance Co...-_.-- 163 Jan10) 233 May 4 74 =Jan| 194 Oct 
543g 5473) 54 5412) 53%, 531g 54 5214 5314] 9,400) Royal Dutch Co (N Y pena: 4453 Jan20|; 55 May 7 4414 July; 541!s Feb 
3912 40%) 40 4012) 40%, 4173] 411g 431g} 433g 49 | 51,800/St Joseph Lead....._..___- 37 Mar 16 2 May 18/|} 36 May Mar 
86 8612) 785 88 854g 87 84 84 83 83 7,000|\Savage Arms Corporation. i00 605g Jani12; 88 May 15 431g Oct! 721g Mar 
25g 284) 43928 «= 812} Bly 38 314 35g 3 33g] 36,800|Seneca Copper_--.----- No par; 2 Jani8} 3%May 16 1 June Jan 
63 637g} 647g 66 645g 66 635g 64 641, 6453! 10,900|/Shubert Theatre Corp._._No par| 59!2Mar 5| 69% Jan 9 565 Aug) 747g Nov 
6312 641g; 762 63%! 6114 625g) 60 6214 5912 6112} 51,400\ Schulte Retail Stores...No par| 49% Feb18/) 6712, Aprié4 47 Jan) 657 
122 122 | 122% 1227; 12212 12219) 12012 122 |*1211o 122 it!" 38° SE eaaRppeEES 100} 11912 Jan31} 129 April}; 116% Jan) 123 Aug 
127g 13 | *13 1319! *13 1319} 125g 1253) 123, 123, 400|\Seagrave Corp____---- Nopar| 10 Febi18| 14% Jan 3 8% Sept; 15% Dee 
10414 106 103 1047! 102!g 1047s} 10153 1041s] 102! 1047g'162,500 a a ae 821g Jan 16; 11012 Mar 27 61 Jan} 911g Dec 
105 1057g| 10414 105 102 104 101ig 1027s} 100 10312} 8,900|/Shatuck (F G)_ .-.-.---- No 8012 Feb 17| 109!2May 4 56% Jan] 1011, Oct 
46%, 47 *463g _...| 461g 461g] *455g 47 *441, 443, 400|Shell Transport & Trading. 72 393g Jan24| 47 May 4 41%, Oct; 47% Feb 
2914 2912} 29 29%; 29 295g] 281g 287g] 281!4 2834) 28,800/Shell Union ‘Oil naideetential No par| 23% Feb 8) 31 Apr30 Oct} 31% Feb 
231g 2314] 227g 2314] 22%, 23 2214 22lo| 221g 23 7,700 Simms Petroleum... ...--- 10} 181g Feb20| 26 Mar 30 144 July| 26%, Dee 
70\g 71 70 707g; 68%, 705s) a6614 67%4| 66 67 25,500|Simmons Co____--.--- opar| 58isNar 2} 73 Apr 4 331g Jan) 64% Dees 
28 2912} 2814 29 28 293g) 277g 2853) 267, 28 |198,900|Sinclair Cons Oil Corp_No par; 1733 Feb20| 3014 Apr 30 15 Oct} 22% Jan 
*108%4 1087} 108%, 1083, *1@8 10834] 10834 108%4] 10712 1087 1,000} Preferred......... . .-. 1021ig Jan 4) 10912 Apr 26 97 Jan) 10412 Dee 
3212 33 z315g 3214; 3014 32 30 317g} 3012 31 14,100/Skelly Oil Co............-. 25 Fcb15; 34 Apr30 241g June| 373%, Seb 
*119 120 119 119 Ely . 137 116 116 j|*116 118 600\Sloss-Sheffield Steel & Iron igo 116 May 3) 134 Feb 6)|| 110% Nov) 134% = 
17 1714; 17 17 17!g 1733! 167g 1713] 1653 1673] 5,600|/Snider Packing_.... _-. = pired 1253 Jap 6) 20 Apr30 115g June; 16% J 
4734, 4734) 47%, 4734; 47 48 4714 4714] 4614 4612; 2,400 ee 44 Jan 5 60 Janilil 44 Nov! 62%, July 
4210 44 43%g 4410! 443, 477s) 4614 4814 45\4 47 |157,900/So0 Porto Rico Sug Re pond 321g Feb18| 4814May 17 337g Aug 
*139l2 141 140 140 '*140 14212 *140 145 140 140 2) POscctaccdcteuns 133 Feb 1' 140 May 7! 1181g Mar! 137 Nov 
50% 52 52 53 515g 5284; 5014 5l1le} 503 51 38 .400| Southern Calif Edison_._... 25; 431¢ Jan 6 54'\4May 4 3153 Jan; 45 De® 
A 54 3-55 531g 547g] 5llg 54lg 52% 56%) 56l2 59 | 82,600 — Scar cl wer fo 2412 Jan 2 59 May 18 15 May 45% Jap 
22 23 223%, 2312] 22l2 23is} 223g 255g) 233%, 26 Se | St Eo vaisknoecbis 9 Jan23| 30 Apr23 Oct! 20 Jan 
*116 118 |*116 118 118 118 |*116 125 |*116 125 100 goalding Ores lst pref we? 100 109 Jan 7} 120 Apr 3}} 103 Jan} 1121g Nov 
1612 1612) 1614 1614 161g 1614 155g 16 151g 1514 460/\Spear & Co._...-..... 0 par 12 Jani6; 20 Feb29 8% May Dec 
88 88 *8514 88 *85l4 88 *87 88 *87 88 10) INS ib in ck tp aieindeasten 100; 79 Feb25) 92% 3 Feb 29 73 Feb) 88 Dee 
4llg 42 407g 42 3914 41lg} 38 391g} 371g 384g! 34,200, Spicer Mig Co_._...-.- No par| 2312 Jan 12} 42\4Mayi11+} 201g Jan May 
111 111 |*1101g 111 [#11019 ____]*110!2 111 |*110!2 111 20 SSS ES ES 1 110 April} 113 May 7|| 104 Feb/ 1111, Nov 
30 30 30 30 30 30 30 30 2912 2912} 4,100)/Stand Comm Tobacco.No par; 29\2May 18) 3712Mar 6); ---.--..] ---- -... 
72%g 7312} 7212 7333] 715g 727s] 70 7134) 6914 71 25,000|Standard Gas & El Co.No par| 57% Jani2) 74%May 8 54 Jan) 66% June 
707g 7073} 70% 707s} 71 7lle!} 71 71 71 71 cc  ®.  — eee: 50| 65 Jan 3) 7lizMay16'; 57!g Jan) 6612 Nov 
120 122 121%, 123 118 121 117 118%4] 115 117 10,100| Standard Milling......... 100} 100 Jan 5) 127 Apr 20 70% Jan) 104% Dee 
107 107 107 107 |*107 108 {*107 1077s] 107 107 5 i, ss Pa 100} 1001g Jan 3) 112 Apr23 84 Jan} 103 Dee 
615g 6214) z6114 62 603, 617%) 5912 60%} 59 60 | 34,300/Standard Of! of Cal newNopar; 53 Feb20| 63% Apr30;| 50% Apr) 60% Jan 
461g 467s) 457, 4612] 45 461o| 447, 46 441g 45%3/189,700|\Standard Oil of New Jersey.25| 37% Feb 18} 49 Apr 30; 351g A 41% Feb 
387g 393g} 3812 39 3714 387g} 37 38 23653 3753/231,100|Standard Oil of New York..25| 28% Feb17|} 4112 Apr30 290% June 
4 5lg 5 45g 47g 41g 47 41g 45 .200 -—_— Plate Glass Co._No par 2% Jan 3 7% Feb 23 2 Mar 4%, June 
171g 18%} 1712 18 17 8 18 18 18 18 rr ss ae 1 10 Jani18| 40 Feb 23 10 Mar; 15% June 
eine sa nee nny ied! Khas: tabbed tabs aieach ate .cohaewweies Products_-.-.... No 13414 Feb 28} 150 Jan26)} 901g Jan) 14313 Nov 
975g 987s! 9712 9812] 943, 97's) 93 9412} 931g 947s) 31,900|\Stewart-Warn Sp Corp._No par| 7714 Feb 18| 10l!sMay 9 14 Mar) 871g Nov 
67 6713) 6673 67 64 6673} 60 63 617g 617% ,300|Stromberg Carburetor.No par| 44 Jan 3| 69!2May 7/|| 26! wo 60 
* Bid and aske@ >rices sales Of this day. @ Ex-righte. « &* dividend 5 Ex-dividend and ex-righte 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Ey aA. a 
ol NEW YORE STOCK On basta of 100-share lots Year 1927 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
May 12. May 14. May 15. May 16. May 17. May 18. | Week. Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ ver share $ per share | $ per share Indus. & Miscel. (Con. 3 per share | $ per share $ per ehare|$ hore 
671g 68 7llg 7712} 75% 81 7453 7912] 76lg 7953 1179100 Studeb’rCorp(The) new. 0 par| 57 Janl10| 81 May 16 June B3ig Sept 
123% 123%)*124 125 | 125 125 |*12412 125 | 124\s 1241s 60] Preferred............. 100} 12112 Feb 25) 12612 Feb 10]|/ 118 Feb} 12513 Nov 
41g 4% 41g Als 41g Als 41g Als 4ig 4\l9} 3,800)Submarine Boat. ..._. -No par 3 Febié 614 Mar 21 21g Feb Sig May 
4S 46 48 46 4 451g 46 46 4612] 3,900/8um Off__........._. -No par| 311g Jan 9} 49 May 7|| 30 Mar) 34% Jan 
*109 1091g/*10912 1101g}*10912 1101g/*10912 110 | 10912 10919 100} Preferred_............. 100} 100 Jan 6) 10912 Apr26/} 99 Aug} 1015s Deo 
6% 7 7 9 75g Ole 81g 87 8 834/206,z200/Superior Oll_......... No par 21g Feb17 91lgMay 16 31g Dec 6ig Feb 
20% 20%) 20 21 2012 21%) *20 22 | *20 8 22 600/S8uperior Steel__........_. 100} 18 Jani18} 23% Feb 6]; 18 Oct] 28 May 
1512 1612} 1612 17 16144 16%) 16 16 153g 1512] 4,100|\Sweets Co of America______ 50} 1153 Feb 8} 1812 Apr 26 7 + <Apri 14 Deo 
612 67%, 653 = 65g 6%g 63] *512 61s 612 67 ,100 temp ctis...No par 4g Jan 6 7 May 8 21g Sept 6 Jan 
177g 1933] 1812 19 1712 1884) 1714 1714) 1734 18%] 6,600) Class A temp ctfs....No par| 12% Jan13| 19% Apr 27 6 Oct; 15% Nov 
191g 2033} 18% 197%] 187 198) 19 2233} 207% 22 | 13,300/Telau ----No par| 15% Jan28} 20i2May 10}; 111g Mar| 17% Nov 
141g 1412) 1414 14%} 141g 1412} 13% 1414] 13% 141g] 22,100/Tenm Copp & C_______. opar| 101g Jani6} 14%May 7 8ig June} 13% Jan 
63% 654] 641g 65%3) 63 64%) 63 65 6212 65 |168,200|/Texas Corporation._._____ 25 Fe 653gMay 15] 45 Apr) 68 Jan 
71lg 72\4) 70% 71%)! 6953 707%] 70 7212] 6953 715s|102,200|/Texas Gulf Sulphur new No par| 681g Feb 18 805s Jan 4|| 49 Jan| 81% Sept 
16 16%) 16 16ls| 15l2 16 1514 15%) 151g 15%] 12,600)Texas Pacific Coal & Oll....10| 12igMar 1| 1712 Apr30;| 12 Apr] 18%June 
28 2812] 27% 28%) 2612 281g] 2633 2713] 26  267%| 8,700/Texas Pac Trust new..1/ 20% Feb20} 30%, Apr27||} 1519 Jan| 40 June 
371g 38%! 371g 38 hs 3734) 3453 3614] 3412 357%) 8,200|/Thatcher Mfg.....__- No par}; 22 Jan 5| 3912May 8]| 161g Aug) 2319 Sepe 
52 52 50 Sle) 514} 50 50 50 650 1,200] Preferred........_. No par| 47 Apri3} 53 May 1/| 43 Aug] 501, Nov 
38 3812 38 4i1le dol, 43%' 39% 4112! 391g 40%4' 30,000IThe Fair..........._. No par! 34 Jan 3 43%May 16\! 24% Jan’ 86 Aug 
61 61 | *6012 6112] 60 6012] *60 62 6012 6012 500/Thompson (J R) Co.....__ 25} 59 Jan31| 64 Apr 10| 47 Jan} 65% Deo 
18% 193%) 187% 193%) 1812 19 1814 1812} 18 1814] 19,200|/Tidewater Assoc Oll...No par} 14% Feb20| 20% Apr30;| 15% Oct] 101g June 
*8912 90 89% 8934) 8912 8912] 8914 8914] *89 8933! 4,900] Preferred_..........._ 100} 81% Mari5} 90 May 2}] 85 90% June 
2612 27 | 26% 271s) 2633 27 | 26  26!2| *26!2 27 | 8,000/Tide Water Oll_-.....____ 100] 195gMar 7) 27isMay15;| 19 July! 29lg Jan 
9312 9312) 9312 9312] *9312g ____| *9312 9412] 9319 935 400] Preferred............. 100} 87 Jan 4| 94lgMay 4;| 85 Nov] 90lg Sept 
127% 12814] 12814 12934) 12612 131%] 12514 12814|71237 12614] 17,700|Timkem Roller Bearing No par 1125gMar 3) 134 Jan 4]| 78 Jan] 1421, Aug 
112% 113%) 1121g 112%| 111 112 | 110!g 11112] 110 11112] 21,300/Tobacco Products Corp..100| 1021s Feb 7 1181g Apr 16|| 92% Oct] 11753 Deo 
11814 119 | 119 1191g} 119 11934] 11914 12019} 1197, 1197s! 2,000 eA 113 Feb 7| 128 Febi14/| 108 Apr/ 123% Dee 
8% 9 8% 9 85g Qilg 853 87g 8%g 853] 48,300/Transe’t’l OlltemctfinewNo par| 71g Feb21|) 101g Jan 12 3% Apr; 10% Nov 
52 52 5212 53 51 52i0] 51 52le] *501e 52 2,800 & Williams Bt'l No par 45% Jan 3) 59!2 Feb 7|/| 10 May! 50 Deo 
73 7414) 72% 74 731g 7 7334 7473! 7212 75 | 47,500 Unter. Biiets Fisher Co. No pa: 65 Feb17| 75%s3May16|| 465 Jan} 70 Dee 
#121 121% #121 130 {#121 130 |*121 130 |*121 130 | _____. Preferred.............. 119 Mar 1] 126 Apri3// 120 Jan) 125 Dee 
42 4212) 42% 42%! 411g 42%) 42 4214] 41 421g! 2,600/Union Bag & Paper Gerp 100 361g Feb 20; 49% Feb 1|| 381g Jan} 7314 June 
156% 157%) 15514 15714] 152 155%] 1511 153%] 1501g 1587s] 31,400|/Union Carbide & Carb. No par| 136's Feb18| 1621 Apr12|| 991g Jan) 15413 Nov 
531g 5312 5 52 535g} 51l2 5212} 5114 52 12,500|Union Oil California.._.._- 25) 42% Febl1l| 57 Apri6 June} 561g Jan 
*124 128 |*124 128 |*122 125 |*12212 12319/*#120 125 |__|. _._ nion Tank Car new....100) 1191g Feb23/ 128!sMay 8|| 94 Jan| 12713 Dee 
36 636 | #36) «6936 | #35) =—36 36 36 | 7355s 35 600/ United B A ‘= 3412 Apr30} 4214 Jan26/| 391g Dec Deo 
*11314 123 |*115 123 |*115 123 |*114 123 |*114 123 | _____. . Seta pnhe te TY OB ae peed Sec ee 
301g 3014] 30g 30 30%] 2912 30 2912 29%] 13,200 United Cleat Stores iew=-- 10 2912 Apr 23{ 345g Feb10/| 32% Dec] 381g July 
*110 111 10912 111 | 110% 111 |*110 111 {*110 111 6 PS sc a divionwnan 10612 Feb 18) 1141g Apr 5// 104 July| 1 
Seon’ satel Bnet “Eee shen stad wekd-“ocaaalua Kee Onieed Drege 6 SESS SRS 100 190 Jan 5| 210 Mari7|| 169 Jan| 2001s Nov 
oe ee Bes ee PE Te Pee RM OE B,C 50} 59 Feb28|} 6012 Jan 4|| 581g Jan| 61 Deo 
*62 64%! *62 64%! 64% 64%! *62 643,! #62" 6434 10 United Dyewood pref.__.. 100! 45% Jam20| 6712Mari2|| 36% July| 49 Jas 
Stock 14312 145 | 144 145 | 14212 144%] 1417, 1421s] 14014 142 5,400] United Fruit_......._. ‘o par; 136 Febi1l1/ 14614May 7|| 1131, Jan) 150 Sept 
7753 7812} 7712 78 761g 7712) 761g 77 | *77!s 7714] 2,300|Universal Leaf Tobacco No par| 71 Feb18| 85g Apr 5|| 60lg Nov) 7412 Dee 
Exchange | 95 9553) 95 95 9412 95 95 95 945g 9612 230|Universal Pictures 1st pfd_ {00 93igMay 7| 100 Feb24 103% Apr 
23 2312] 23 233%] 22% 23 22% 23 22%, 23 | 18,700 Univeral Figs & Ras..Wo va 221g Feb 18} 28 Apri3// 241s Sept] 3714 Mar 
Closed. | *9314 98 | *9344 98 | *93l44 98 | *934 98 | *934 98 |__|... Preferred. ............ 88 Jan 5) 102 Jan12|| 81% Jan) 98 Dec 
2647s 265 | 2647, 265 | 260 264 | 259 260 | 259 259 2,600|U 8 Cast Iron Pipe & Fdy-. 100 1901s Feb 27} 300 Apr 9]| 19013 Aug May 
Extra 130% 130%) 13112 13112] 13053 1305s] 130 13053] 13012 13012] 1,200] Preferred............. 115 Mari10\ 137 Mar19 2 Marl 125 Nov 
1612 16%) 17 17%) 1612 17%] 16% 1713} 1612 1612} 6,400|U S Distrib Corp new.-No par| 15 Apr 4| 20% Jan 4|| 14% May| 22% July 
Holiday. 87 87 | *86 871s} 86 86 86 86 85 8512] 1,000] Preferred__........_... 00; 79 Apr 5) 90% Jan16|} 81 May! 96% Sept 
5414 5553! 557, 56: 54 55 53!g 54%) 22,900/U 8 Hoff Mach Corp vtcNo par| 491g Jan 3| 658%, Jan23/i 44 Oct May 
11753 119%) 117 11712} 115!g 11614] 11412 116%] 11314 11512] 19,800|0 8 Industrial Alcohol... .100 Jan 16; 12214 Mar19|| 69 Mar] 1111g Deo 
*121l2 123 |*122 123 |*122 123 |*122 123 |*122 123 |______ Preferred. ............ 100} 119 Jan13} 121 Mar20|| 107% Apr] 121 Deo 
483, 50 4853 49%) 461g 481g] 451g 4612] 455g 4610] 14,°00|U0 8 Leather__..._____ No par} 22 Jani8} 51 May 7}| 14 July| 2513 Nov 
67 6712} 67 68 66 6673] 6333 65 6353 65 7,900 Chess A shabbat siehlaie No par| 52 Jan 6| 72 Apr25}| 27%June| 561g Dac 
10912 10912|*10912 116 |*10812 10912] 10812 10834|*10812 10912] 1,006 preferred_........ 100} 105% Jan 4| 10912May 14 J 10613 Nov 
891g 8984) 897, 90 88 90 8712 8833} 87 877%] 9,500 wh ibeue & tea acu Bicea 614 Feb 4) 935sMay 4)| 654 Apr| 697% 
43 437%! 431g 444) 4212 44 421, 43 4212 44is| 25,600|United Minne Rubber Ree 100 Mar 7| 63% Jan 4/| 37%4June| 67ig 
7712 79 7753 78 78 78 7653 7712] 76% 77 3, lst Preferred_......._- 76lgMay 10) 109% Jan13|| 85%June| 111% Apr 
4553 4812) 487, 497| 46%, 4934) 4612 477%| 47!4 4812] 30,600 U 8 Smelting, B Ref & Min._.50} 391g Feb20} 497May 15|| 33% Jap Dee 
54 65412! *53lg 5433) 54 54 | *53 55 537g 54 900| Preferred_.......____.. 51 Jan26) 55\4May 2)| 4553 Jan| 654° Dee 
14712 14933 146%, 148%] 14514 14819] 14412 147 | 1437, 147 |374,000 United Stat ; cones Steel Corp new.| 137% Mar 2) 154 Apr 12!) 111% Jan lg Bept 
1443, 145 | 14412 1447] 1443, 14419] 14414 144%g] 14414 14419 700] Preferred. .....<cc.<-- 100} 13853 Jan 5] 14714 Apr 26)} 129 Janj 14114 Dec 
94 94! *93 94 921g 947%! 93 93 91 93 110010 8 Tobacco Dibena bandied No par| 904 Mar 61 105 Apri6|i 67 Jani 971g Dec 
*13612 140 |*13612 140 |*136l2 140 |*137 140 | 137 137 Be RNR a ates, 100] 1271g Jan 14) 137 May 18;| 123 Jan) 127 Nov 
151 151 | 15312 160 | 160 160 |*1531, 159 |*1531, 159 200|Utah Copper..........__- 10} 139 Jani7| 160 May15}} 111 Feb) 162 Deo 
4014 4112} 401g 4114) 405g 443) 4012 421g! 405g 421/146,400] Utilities Pow & Li A..No par| 281g Feb20| 443;May16/| 27 Jan) 34 May 
871g 887s] 8653 8773| 83 8812] 831g 8&5 821g 8414) 22,200/Vanadium Corp... _-. opar| 60 Jani8} 96 Marl5|} 37 Jan| 671g Dec 
*9lg Ill 9 91g] *8lg 11le} *8lg 1014] *8l2 1014 600/ Van Raalte.___.._____ 0 par 753 Jan 7| 13 Mari3 5% Sept; 14% Feb 
*50 52%) 50 50 | *50 52%) *50 5412] *50 541s 10| 1e¢ preferred__.....____ 100} 43% Jan 6| 54% April0|| 4214 Dec| 64 Feb 
78 86% 71 72%) 70 72ig 69'4 70 69 70 5,500] Vick Chemical_______- No par| 68 Janl7| 74 May 14 Jan} 6353 June 
100%g 10112} 88 99%! Q1lg 973, 97 91% 82,400) Victor Talk Machine..No par| 6525s Jan 104%May 8]| 32 July| 5453 Deo 
*198 225 |*195 220 |*182 220 °185 200 |*185 200 see erred.._.._- No par| 108% Jan 3] 202i2May 7;| 87 Oct] 111% Dee 
10912 10912] 1097, 1097s} 10912 109%4|*109 109%4|*109 109% 900| 7% prior preferred___-__- 100} 1011g Jan 6, 11112Mar28|| 9614 Oct] 1021¢ Dee 
14% 147) 14% 1514 15 15%] 1514 1512] 153g 1612] 8,300/V aro Chem...._- No par| 13% Jan1l1) 16% Feb10 7lgMay| 151g Sept 
48 48 4814 4814) 49 4914] 491g 50 50 5212! 6,900 S% preferred.......... a 445, Jan18} 521:May18/|| 261g Apr Deo 
*97 9712) 97 97 | 296% 97 | *9612 97 | *9612 97 700 preferred __.......- 88ig Jan16| 97 Apr27|} 73 June} 91 Nov 
a i on i i! oe ee oe a eee oe cn Viegas iron Coal & Goks-100 31%, Apr25; 38 Jani17|| 36 Dec) 51 Jan 
*57 59 | *57 59 | *57 59 | *57 59 | *57 59 |__._..] Preferred.............. 56 Apri9; 6253 Jan13|} 621g Dec; 761g Aug 
21 21le} 19% 21 1814 1953} 171, 177%] 1714 1734] 29,000 Viveuson(¥). Cae hide We oa 17\gsMay 17| 25% Jan 4|| 2014 Dec} 39% June 
*84 89 | *84 87 84 84 8312 8312} 84 84 400} Preferred..........-.- 100} 83 Apr26| 100 Jan28/| 95 Dec} 11813 June 
361g 3812} 35 373%) 321g 3512) 32 321g] 32 32 6,100 vulean Detinning_....... 100} 25 Jan 7| 43% Jani11/| 161g Jan A 
*89 90 | *89 90 | *87 90 89 89 83 83 Se - os mes 100} 78!2Mar28; 97 Jani2!| 90 Jan) 125 Aug 
29 +29 | *25% 30 | *25% 30 291g 29le] *25%, 29 120 | ae, aaa. 100} 2253 Janl10| 38 Janil|} 16 Jan A 
24% 2434| 241g 2412' 24 241g] 235g 24%) 237, 2414] 10,400) Waldorf System -__._- No par| 1912 Jan 3} 27 Apr 9|| 18% Dec 
16 16 16 173' 17% 19 175g 18%3} 17 18 | 13,700|Walworth Co ctfs____- No par| 16 Febi17| 19 Mayi16|| 17 Dec) 241g Apr 
10914 10914! 10612 10612 106 10612'*10653 107 '*10612 107 910! Ward Baking Class A-_No par! 106 Apri6\ 123 Feb 2'! 891g Apr 
251g 263%] 2453 2553] 2312 251g] 2312 24 227, 2353] 12,800 SE ae opar| 2153 Aprl0| 295s Jan13|| 171, June 
93 93%| 92% 9312] 9312 9312] *9212 93 | *2212 93 900| Preferred (100)... No par| 90 May 2; 9712 Jani19/}} 84 Apr] 10014 Nov 
37ig 3812] 36 37%] 3412 36%| 341g 3512] 34 3612] 24,400] Warner Bros ures A_...10) 22 Jan 5} 38l2May11;} 18% Dec| 451g Jan 
3214 331g] 32 33 31llg 325g) 313g 32 3153 32 | 14,000) Warner Quinlan... - opar| 26 Feb17| 3312 Apri7|| 24 June} 341, Deo 
180 180 |*176 17914] 176 176 175 17613) 1747, 175 1,400) Warren Bros___._...._ 0 par| 15012 Jan 4) 19212 April 65 Jan) 180 Nov 
*561g 58 | *561g 58%) 561g 561g] *56 5834) *56 583, 100] 1st preferred__......____ 50| 50 Jan 6} 61 Apri6/} 43 Aug} 71 Deo 
21 217%] 21lg 21ls| 211g 2212} 21%, 22 21%, 22 4,900| Warren Fodry & Pipe..No par| 18 Feb20| 251g Apri14|} 18 Oct] 27 June 
*6612 6853] *6612 6853} 66 67 65 54 | *64 66 2,200| Weber & Heilbr, new c_No par| 60 Feb29} 70i2zMay 8|| 6514 Dec} 761g Aug 
*9912 10212] 10233 102%3/*102 10212} 101 101 j*101 10212 600} Preferred.........____. 100} 100 Mar 6) 103 Jan 3)| 101% Nov) 10353 Aug 
163 16314} 162% 163 | 16112 162125 160 160 | 160 160 2.700| Western Union Telegraph.100} 160 May 17| 17712 Jan 3|| 14412 Jan| 176 Deo 
495, 51 501g 517%} 501g 5llgi 49%, 51 4912 50%) 31,100|Wetnghse Air Brake NewNopar| 4615 Jan 4| 657%, Jan27|| 40 | 5012 Sept 
106%, 10812) 1051s 10714} 103 106 | 10212 104%] 102 10414] 58,300| Westinghouse Elec & Mtg_.50| 881g Jan 5| 112 Mar 31 6753 Jan) 94% Deo 
*108 110 | 107% 108 |*1061!g 108 |*1061s 1607 |*1061s 107 120} 1st preferred__....._____ 50; 95% Jan 6) 110 Mar3l1j| 82 103% Deo 
1712 17%} 17 1753! 167% 17 16%, 16%] 1612 16%] 3,200|Weston instrens't..We ger 121g Jan 6} 18%, Apr24;| 11 Se 18% Feb 
321g 3212] 32% 327%] 327% 327%| 321g 3213] 327, 33 1,300) GN. 3 a> 5555 30% Jan 3) 3414 Feb21|| 30 July) 34% Apr 
*110 11012/*110 11012} 110 116 | 110 110%) 110 110 120 Weat Penn ies i A vit No par 10612 Jan 3) 112 Apr 9|| 97% Jan} 111 Aug 
113!g 11419] 1131g 113%} 113 114 | 1131g 11433] 1131g 1131 370] Preferreg.........-.-- 10914 Feb 2) 115% Apr 9/|| 102 Jan| 112 Sepe 
10212 1027] 102 103 | 10212 102%} 102%, 103 | 10212 103 440 Pa rn ° eee 100; 1001s Mar 3) 10412 Apr 10}; 101 Dec} 101% Dee 
115 115!g] 115 115g} 1151g 115%] 11514 11612] 11514 116 700| West Penn Power pref....100} 114 Apr 9! 117 Mar29|/ 111 Jan] 118 May 
*110 11112 *110 11112! 116 110 | 110 110 | 11053 1111s 50| 6% preferred__......__ 00} 108% Apr 9/ 113 Jap 65|| 100! Jan} 111 Dee 
6613 661g; 6612 67 67 68 651g 651s] *65 67 1,000| West a Prod 5.2 ee 5312 Jan 6) 78 April 531g Dec| 57 Nov 
37% 38 38% 3812! 375g 3814] 3753 38 3712 3813] 2,900] Class B..____...__- opar| 20% Jan 5| 49 Apri2;| 2414 Dec] 28% Nov 
25 2514' 25 26533! 245, 25igi 24 241g! 24 24 3,100 White E Rasle Oil &ikela. Ne par' 201g Feb21' 26%May 1'! 20 Decl 271g Feb 
3514 35%! 35 35% 35l2 361g 3514 36 353, 36%3| 8,100)White Motor......._..___ 50; 3014 Feb21| 41% Jan 4)/ 3014 Nov Feb 
427% 4334 41% 43 ( 391g 41 40 41 39%, 3912] 6,800)White Rock Min Spctf.No par| 341g Jan19| 4453May11/| 26 Jan) 41'!2 Seps 
40 4012} 39 41 38 40 38 3834) 38% 39%) 5,100|White Sewing Machine.No par| 365g Feb18| 45 Mar 7|| 211g Mar) 63% Aug 
531g 54 | *53 3 54 5312 5312] 53 533%] *531g 5312 900) White Sewing Mach pf{_No par| 53 Feb21| 55 Jan 5|| 46 Feb) 69 Jan 
24 2512! 2514 26 2512 27 2412 25%) 2453 25%g/199,700] Willys-Overland (The). ____ 17% Jan16} 2853 Apr 9|| 131g Oct) 24% Mar 
9812 9914) 9814 9914! 981g 99%! 991, 9914] *991, 993, 1,500] Preferred__._.......... 1 92% Jan 3) 100 Apr 9/]| 87 June| 96 Aug 
1532 155g} 1512 155g, 15 151g] 148 151g] 1412 143%) 8,200 Witsoe & Co Ine, new.No par| i1llg Jan 3} 16 Febi14|| 10 May| 17% Feb 
33% 347%) 34% 35 | 31 3453| 3053 33%] 3114 32%] 28,:100{ Clase A__-....-..-- opar| 22 Jan 3| 35 Mayl15j|| 16% May) 32% Feb 
7212 737%| 731g 73%} 7112 7314; 72 72 7. “Jaen O00 See... ns. 100} 66 Jan 3| 77% Febil|| 58 Apr) 84% Feb 
° 192 19344! 191 19384) 188ig 19114; 1881, 19114] 188 1901] 27,900] Woolworth (F eh tia ans) 25) 175!2 Feb 20) 196%May 9]| 117% Jan] 1981, Deo 
3212 3414] 34%, 367%| 34 3612] 3353 343 33 34 | 14,000' Worthington P & M...__- 100} 28 Jan 5| 36%May15;| 201g Jan| 46 Jupe 
55 «55 5712 5712] *5214 58 | *53 60 52 52 400| Preferred A_........._- 100} 4614 Jan 19) 58% Apr28;| 44 Dec] 6113 June 
47 47 49 49 49 49 | *48 49 471, 4712] 1,100) Preferred B_........._- 100} 41 Jan 4 51 Apr26/|} 37 Oct) 65412 June 
191% 20112 7200 21412 219 245 | 21212 219 | 196 221 |115,700|)Wright Aeronautical_.No par| 69 Feb27| 245 May16\| 241g Apr) 94% Dee 
7212 73 72% 73 | *7214 7212] 72 7234) *7112 7212} 1,100) Wrigley (Wm Jr)_...-.- No ~ 69%, Jan27| 79!2Mar22\| 607% Jan| 72% Deo 
79 #679 78 78 y Rs 76's 761s} 747, 76 1,200) Yale & Towne............ 68!2 Mar 26; 8412 Apr25'| 7Olg Jan) 841g Aug 
37% 387%) 38 39 3614 39 36%g 377g] 361g 3753!110,400] Yellow Truck & Coach Cl B. 10 275s Feb28| 40 May 8/]| 25 Jan) 40 Aug 
#9314 938! *935g 93%! 935, 935s] *9314 9312] *9314 931s ~*~ ff ~~ _aneeaiae 8753 Jan 9} 96 Apr20|| 83's Aug] 995 July 
89% 897%) 8914 89%) 881g 891g) 88 8812] 881g 887%| 8,300] Youngstown Sheet & T.No par| 85'4Mar 8} 106% Jan26|| 801g Oct] 100g Deo 
OO 
*Bid sad asked *'iees no sales on this day Ex-righta. s Ex-dividend * No par vaiue 
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BONDS Price Week's Range BONDS Price Week's 
8. Y. STOCK EXCHANGE Friday. Range or N. Y. STOCK EXCHANGE Friday. Range or 3 
Week Ended May 18. May 18. Last Sale, Jan. 1. Week Ended May 18. =a) May 18. Last Sale. 
uw. & Government. Bta Ask| Low Ht Low High Bt Ask| Low Hai No. 
Finiand (Republic) ext} 66_.1945|M 3| 991g Sale | 99 9914) 19 
335% of 1932-1947_.......__. 1001232 Sale} 10012321002 432 100713101713] External sink fund 78....1950|™4 8} 10012 100%/10012 10053] 17 
4% of 1932-47__.______-_ 100 1012 |1014s sApr’28 101*s3 1011533] Externalef6ie___.____- 1956|M $| 9912 100 | 9912 10053) 72 
Conv 434 % of 1932-47___.____ 1012%32 Sale |1012533 102%: 1012%31081%s3] Exti sink fund 5%s______ 1958|F A| 94% Sale| 9412 95 32 
24 conv 44 % of 1932-47___.__ 101253 ___.|102%s2 Apr’28 102433 102%’s3 | Finnish Mun Loan 6548 A_.1954/A ©] 991, Sale | 9914 991 1 
External 648 series B_...1954)A ©] 9912 Sale | 9914 991 4 
7. aa 100732 Saie \100%s2 100%: 100°22 100%433 | French Republic ext 7148 _.1941|3 D]| 1197 Sale |119 119%) 54 
External 7s of 1924____- J DBD) 10853 Sale [1074 1 250 
464 % of 1933-1938_.......___ 102432 Sale |102%s2 102%%22 102*s3 104 | German Republic ext’l 78__.1949|A ©} 10714 Sale {10714 1075s] 171 
SS 1947-1952 114%2 Sale |114 115 114 116% | Gras (Municipality) 86_. ___ 1954|M WN] 10312 Sale {10312 10414) 24 
Treasury 4s_.....___. 1944-1954 109%s2 Sale |1095s2 110 109°s3 1111433] Gt Brit & Irel (UK of) 6348.1937|F A] 10553 Sale |10512 105%) 84 
Treasury 3346......_. 1946-1956 1061%3_ Sale | 1062433 107 422 106723108'%33] 10-year cony 5\46_______- 1929|F A| 118%, Sale {118% 118%) 15 
Treasury 3%6_....__. 1943-1947 1012%39 Sale |1012%s 102 1012%33103'%s3] 4% fund loan £ op 1960_.1990)/M N| 87% Sale |c875s 8812} 313 
5% War loan £ option '29.1947|J D/ 99 Sale |e99 99 7 
State and City Securities. Greater Prague (City) 7348..1952)|M N| 105 Sale |104% 1051e] 26 
NY City—4s Corp stock.1960|M 8] 10012 Sale [10012 1025s 10012 10253 | Greek Government sf sec 78 1964|M NM] 971, 9812) 97% 983) 45 
4348 Corporate stock....1964|M 8] 103%, 104%4/10412 Apr’28 10412 10512] Sinking fund sec 6s____.- 968|F Al 89 Sale | 87% 891g] 376 
4468 Corporate stock....1966|/A ©} 103% 105 |105%, Mar’28 105%, 105% | Haiti (Republic) s f 6s__.._- 1952|A ©] 1005s Sale |100 10053} 47 
4348 Corporate stock....1972/A O| 103% 105 |105 Mar’28 105 105 | Hamburg (State) 6s__...__. 1946/A O} 98 Sale} 97% 983) 60 
448 Corporate stock....1971|/J D/ 109 110 |109% Feb’28 109% 109%, | Heidelberg (Germany) ext 744850|J 3/105 105%4|10512 May’28}___- 
4348 Corporate stock.July1967|J 5) 10812 Sale |10812 10812 10812 11014 | Hungarian Munic Loan 748 1945|J 43! 100 Sale /100 100%} 54 
4s Corporate k....1965|35 D| 10814 10912/10912 Apr’28 109%, 109%] Externalsf7s_____ Sept 11946|/J J); 96% Sale| 96% 971g} 36 
4348 Corporate stock....1963|M 6| 108 Sale |108 10814 108 109% | Hungarian Land M Inst 78 °61|M Nj 1001, Sale |100 100%} 13 
43 registered._........._ MW] -.-. ----|100% Jan’28 100% 100% | Hungary (Kingd of) sf 7348_1944/F A/ 10214 Sale |1021, 1023, 5 
‘% Corporate stock..._. 1959|M N| 1001s Sale |1001g 100g 1001g 101% | Irish Free State extl5s_____- 1960|M N; 971g Sale | 97 971g} 157 
. 4% Corporate stock... _- 1958|M NM] 99%, 1007%s/10112 Apr’28 100% 101% | Italy (Kingdom of) ext’]7e_.1951/J Dj} 9912 Sale| 9312 100 | 241 
4% Corporate stock. .____ 1957|M M| 99%, 1007/1011, Apr’28 100%, 101% ] Italian Cred Consortium 7041937 (Mi 8, 99 Sale| 98 98%} 22 
43 registered.......____- MWN| ..-. ----] 99% May’28 99%, 100%g] Extl secs f 7s ser B_.____ 1947|M 8} 98 Sale | 98'g 9812} 79 
444% Corporate stock _..1957|MN/ 107 108 |108%, Apr’28 10814 1087s | Italian Public Utility ext 78-1952/5 J] 99%3 Sale | 9953 10014; 24 
44 % Corporate stock._..1957|M N| 107 -.--|10814 May’28 10744 108% | Japanese Govt £ loan 48__..1931|3 J} 93 Sale| 92ig 9314] 87 
34% Corporate st..May 1954|M N/ 9112 ._--| 927, Mar’28 927, 93\g] 30-year sf 6%%e_________ 1 F A! 103 Sale |102% 10314) 335 
344% Corporate st..Nov 1954|MWN/ 91l2 92%] 93 Mar’28 93 9312] Leipzig (Germany) s f 78...1947|F A| 100% Sale |100% 101 24 
New York State Canal 4s_..1960|_...| -... .---|1051, Apr’28 10514 10514 | Lower Austria (Prov) 748_.1950|J BD] 101 10114/100% 10119} 64 
Lyons (City of) 15-year 66_.1934|/M N| 100% Sale |100%g 101 83 
Foreign Gov't & Municipais| Marseilles (City of) 15yr 68. _1934|M N| 100%s Sale |10012 101 53 
Agric Mtge Bank s f 6s____. 1947|F A| 93% Sale | 93 937, 90% 95 | Mexican Irrigat Asstng 4148 1943|-..-| 3453 Sale | 3453 3614] 4 
Antioquia (Dept) Col 7s A__1945|J 3| 100% Sale | 977. 003 9412 100% | Mexico (U S) extl 56 of 1899 £°45/Q J} 5212 ____| 493, Jan’28/____ 
External sf 7s ser B______ 1945|3 J3| 98% Sale | 97% 984 945, 99 Assenting 5¢ of 1899______ 1945|----| 411, Sale | 4114 4244; 31 
Sf 7sseriesC_...1945)3 J} 98 Sale | 9712 983 94 98% Assenting 56 large_____..____ ----| 4112 Sale | 4112 4l1l2 1 
Ext ef 7s lst ser..._____ 1957|A O| 98 Sale | 98 98 93% 997%, Assenting 4s of 1904_________ ~-o--| 237 Sale | 37 287g) 42 
ind series trust rcts__..1957|A ©! 98 Sale | 977, 9814 931g 98'2/ Assenting 4s of 1910 large....|-..-| 29%, Sale | 2914 301g} 40 
Argentine Govt Pub Wks 68_1960/A © 100 Sale |100 10014 991¢ 10012 Assenting 4s of 1910 small____;_...| 2712 Sale ; 2712 287g) 21 
entine Nation (Govt of)— Treas 68 of '13 assent (large)’33|/3 J| 4112 45 | 42 423%,; 16 
fund 6s of June 1925.1959|3 Dj 1001s Sale | 99% 100% 9953 10053 a ee Set aaa te MES ieee = 19 
Exti s f 68 of Oct 1925.__.1959/A ©} 100% Sale | 997, 1005, 9912 1 Milan (City, Italy) ext’l 6348 "62/A O| 94% Sale | 943, 9514] 146 
Sink fund 6s series A_____ 1957|M $| 10012 Sale |1001, 100% 1001g 10114 | Montevideo (City of) 7¢__-.1952|3 D] 10414 105 |10414 105 7 
External 6s series B__Dec 1958/3 D| 100 Sale | 99% 10014 99'2 1007s | Netherlands 6s (fiat prices)..1972|M 8} 10612 107 |106!2 107 10 
Extl 6 f 6s of May 1926__.1960|M N| 10112 Sale | 997, 10014 9912 100%) 30-year external 6s_____ 1954|A O} 101% Sale |1017, 1021s] 97 
External s f 6s (State Ry)_1960|M $| 100 Sale | 99%, 1003, 99%, 10012 | New So Wales (State) ext 58 1957|F A| 95%, Sale | 95 9573} 80 
Exti 6s Sanitary Works__.1961/F A| 997%, Sale | 997. 1001 99%, 10012] External s f 5e_.__. Apr 1968|A Oj} 9514 Sale | 95 9553; 80 
Extl 6s pub wks (May ’27)1961|M1 N| 997s Sale | 99% 10012 99% 101 | Norway 20-year extl 6s____- 1943|F A} 102%, Sale |102% 103 76 
Public Works ext] 5348...1962|F A| 97 Sale | 96% 971g 9614 9714] 20-year external 6s___.._- F A} 103 10314/103 10333] 47 
Argentine Treasury 1945|M $| 92 92is' 92 92 9153 9373] 30-year external 66_...._- 1952|A ©] 1022 Sale |102 103%} 21 
Australia 30-yr 58.__July 151955|J 3| 98% Sale | 981, 99 97% 99 40-year sf 5%4ae_._.._____ 1965|J D| 101 Sale |100!2 101 72 
External 5s of 1927__ Sept 1957/M $| 9814 Sale | 981, 97 6299 External gs f 5s ._...Mar 15 1963|M s| 9712 Sale | 9712 98 | 231 
Ext'l g 4148 of 1956_____- 1956|M N| 9214 9244] 925, 9253 9253 9253 | Nuremberg (City) ext] 68...1952/F A| 92 921s] 92 9212} 26 
(Govt) sf 7s______ 1943/53 Dj 10312 Sale |103%g 1037s 103 104%, | Osto (City) 30-year s f 68_._.1955|M N| 10112 Sale |101 1011s] 31 
Bavaria (Free State) 6148_..1945|F A| 9812 Sale | 981, 987g 9614 9912) Sinking fund 5%s__.____ 1946] FA} 101 10114/10112 10112 1 
Belgium 25-yr ext 6 f 7348 g-1945|3 D| 115% Sale |115ig 115% 114 116 (Rep) extl 644s__-.1953/3 D/ 104 Sale 104333 9 
20-years{8e......____ 941}F Aj 11012 Sale }11012 111 109 111%] Extisecs f6%s_________ 1961/5 D| 1037, 104 |103% 104 40 
26-year external 6 <6_____ 1949|M $| 107% Sale {107% 10814 10314 10914 buco (State of) exti 7s ‘47|M S| 971, Sale | 9714 977%) 53 
Externalsf6s_...._______ 1955|3 J| 101 Sale |100% 101% 987%, 10112 } Peru ( Of) extl 8s (of '24).1944)A ©} ____ 1097|10912 Apr’28|____ 
External 30-year s f 78__-1955|3 D| 108% Sale |10812 108%, 10614 109 Exti 8s (ser of 1926)__.__ A O} ___. 1101g/110!g Mar’28}___- 
Stabilization _ eee 1 MN! 106%s Sale |106 10634 10414 10814} Extl sink fd 7448________ 1940/M NM} ____ ____|10614 1065s) 10 
Bergen (Norway) af 8s_____ 1945|M N| 112% 113%4)1131, 11314 112% 113%] Extis f sec 748 (of 1926)_1956|M S| 1065s Sale |10612 106%| 22 
15-year sin 66...1949/A ©} 10114 Sale /101 10114 985, 102 Extl s f gec 7s.__._______ 1959|M S$} 1031s 103%/1021g 10353] 33 
flin ( y) 6448_____ 1950/A O| 100 Sale | 99%, 160 97 100 Nat Loan ext] s f 6s______ 1960|/J D| 92% Sale | 92 9273) 273 
ota (City) ext’l s f 88...1945|A ©} 106 Sale \10512 107 103% 108% | Poland (Rep of) gold 68_...1940|A O| 8614 Sale | 8512 86%] 80 
Bolivia (Republic of) 88..__1947|M N| 1065s Sale (1061, 10714 10312 108 Stabilization loan s f 78_.1947|A QO] 91 Sale| 91 91le} 215 
Extl sec 72 tem___.______ 1958|J 3| 9712 Sale | 9712 98 93% 9812 Exti sink fd g 8s_________ 1950/3 J} 100% Sale |1007, 1017) 187 
Bordeaux (City of) 15-yr 68_1934|M N| 100%s Sale [100% 1007. 9953 10112] Porto Alegre (City of) 88_..1961/J DB] 108 109 |108 108 3 
Brasil (U 8 of) external 8s___1941|3 D| 112 Sale |112 113 107 113% 7 Extl guar sink fd 7448__..1966|3 J) 103% Sale |103% 103%) 6 
External sf 64s of 1926..1957|A 0| 99 Sale | 983% 99 92 9912} Queensiand (State) extla!7s1941|A ©} 114 Sale |113lg 1144) 16 
Extl s f 648 of 1927______ 1957}A O} 9814 Sale | 9814 9834 97% 9912) 25-year external 6s______ 1947|F Al 107 10712'107 108 13 
Railway)_____ 1952;3 D/| 102 Sale |102 10212 97 103 Rio Grande do Sul exti sf 88_1946/A ©} 10612 Sale 10614 10612] 17 
7348 (coffee secur) £ (flat)_1952|A ©} 1071s 108!s|1085s May’28 104 10853] Extls f 7s of 1926______- 1966|/M N) 99% Sale | 9912 9973) 25 
(State of) extl 76_..1935|M $| 103 Sale |102% 103 1011g 103 | Rio de Janeiro 25-yr sf 8s___1946|A ©] 108 Sale |108 109 37 
Brisbane (City) sf 5s_______ 1957|M_ 8} 947% Sale | 94% 9514 94 95%) 25-yr extl 8a_........___ 1947/A O} ____ ____]109% Apr’28}___-_ 
Buda (City) extlef6e_..1962/3 1b} 88'4 88%] 8814 8853 851g 897%, ) Rome (City) extl 6s______ 1952|A O} 957s Sale | 95%, 9614! 252 
Aires (City) ext] 61481955|J J] 10114 Sale {10012 1013, 100 10214] Rotterdam (City) exti 6s__ .1964|M N| 106 Sale |105% 106 6 
Buenos Aires (Prov) extl 78.1957|3 Dj 100 Sale |100 10014 9612 101 {Saarbruecken (City) 6s_--_-- 1953/3 J| 9153 Sale | 915, 9414; 30 
Extl s f 7s of 1926_______ 1958|M N| ---- ----|100 Apr’28 96's 101 | Sao Paulo (City) sf 8s__Mar 1952/M N| 11812 Sale [11812 11953 4 
Ref extisf6s.......____ 1961|M $| 9512 Sale | 953g = 9612 95%, 97 Extl s f 6398 of 1927 ___.1957/|M N| 100 Sale| 99% 100 39 
Bulgaria (Kingdom) s f 78_-1967|3 J| 93 Sale | 93 93! 89% 9353 | San Paulo (State) extl sf 88_1936|J J| 1061s 10612'106 10614 3 
Caldas Dept of (Colombia)7348'46|3 J| 101 Sale |101 10112 98 102 External! sec g f 88_______ 1950/5 J} 109 Sale |108% 10912) 11 
(Dominion of) 68...1931|A ©] 101 Sale |101 1011 101 10212] External s f 7s Water L’n_1956|M S| 10212 103 |10212 103%! 25 
Sle dedi endpinseses eae 1929|F A| 10014 Sale |100%4 101 10014 10214 | Santa Fe (Prov, Arg Rep) 78_1942|M $' 9533 Sale | 9912 100 15 
Ss ciehite tegintath «ork Aaspanecxte 1952|M N| 106 Sale {106 106% 106 109 | Seine, Dept of (France) extl 78°42|3 J, 106% Sale 106 106% 74 
thi cierlcals din ca. cdhe 1936|/F A| 100!2 Sale {10014 003, 10014 301% | Serbs, Croats & Slovenes 88_1962/M N| 10012 Sale |10012 101l2\ 84 
(City) sf 88______ 1954/8 J} 109 109%, 109%, May’28 105 109%, | Soissons (City of) extl 6s__..1936|M N] 10114 Sale {10053 102 | 43 
Cauca Val (Dept) Colom 7348'46 A OQ} 10212 Sale 10214 10212 9814 103 "Styria (Prov) extl 7s______- 1946|F A 953g Sale | 953g 95338 
Cent Agric Bk (Germany) 78 1950|M $| 1005s Sale | 997 10053 9912 10114 } Sweden 2U-year 6s_________ 1939}3 Dj} 10212 Sale {10214 1031s} 61 
Farm Loans{6s________ 1960|J J} 91% Sale | 90% 9214 9012 93!2] External loan 544s_______ 1954|M N} 1031s Sale |103 10312} 22 
Farm Loan sf 6s int ctf___1960|A O| 90% Sale | 9012 9134 91 93% | Swiss Confed’n 20-yr af 88_.1940/J J) 112 Sale |111% 112%g| 43 
Farm Loan 6s series A___.1938|A O| 9512 Sale | 9512 9512 9512 9512 | Switzerland Govt ext 5448__1946|A O} 102l2 Sale |10212 1031s! 161 
‘Obile (Republic) exti s f 88__1941/F A| 1101s Sale |1101, 11014 108% 111% | Tokyo City 5a loan of 1912_.1952|M $| 81 Sale| 80% 821s/ 115 
20- external s f 7s___.1942|M N| 10213 Sale |1027. 04 1 104 Extil sf 5s guar________ 1961/A ©] 921s Sale | 92%, 9319} 231 
25-year external s f 88____1946|MN| ---- ----|1101s May’28 108 111% | Tolima (Dept of) ext’17s__..1947|M N| 9612 Sale | 96 97%) 34 
External sinking fund 6s_.1960|A O 96 Sale | 95%, 9614 9153 97% } Trondhjem (City) lst 5348_1957|M N/| 987s Sale | 987s 987 7 
sn, ES 196)|F Aj 95% Sale | 957. 9614 9153 97 } Upper Austria (Prov) 78... _1945|J D| 983s Sale | 983g 98331 8 
Ry ref extisf6s......___ 1961/53 Jj 95% Sale | 95% 961g 9343 97 External s f6}4s__June 15 1957|J D] 012 Sale | 90 9012} 32 
Ohile Mtge Bk 6348 June 30 1957|3 D| 99 Sale| 984 99% 95% 99%) Uruguay (Republic) exti 88_1946)F A| 108%, Sale |108% 10914] 32 
8 1 6%s of 1926__June 30 1961/3 D| 100 Sale | 9915 1001 96%, 100i, External sf 6s_..._._____ 1960/M N/ 9912 Sale | 9912 100 | 112 
(Hukuang Ry) 58_..1951|3 D| 27 Sale | 27 28 25's 2914 | Yokohama City) extl 6a_..1961/J D| 9753 Sale | $712 9812} 120 
Obristiania (Oslo) 30-yr s f 681954|M $| 100% 101 |10012 May’28 99% 1017, Raliroad 
Cologne (City) Germany6481950|M 8| 98 98%] 9815 985g 9614 Ala Gt Sou Ist cons A 63_..1943|J DBD} 10612 ____|10612 May’28]____ 
Colombia (Republic) 6s._..1961|3 J| 94% Sale | 9415 9514 Q1% 9 Ala Mid ist guar gold 58_..1928|MN| 100 ____|1001; Mar’28|____ 
External s f 6s__________ 1961jA O| 9412 Sale | 941, 945g 9414 9512] Alb & Susgq ist guar 3448...1946/A O| 88%, 89%) 89 May’28\____ 
Colombia Mtge Bank 6348._1947|A O| 91% Sale | 913, 9234 91 931g / Alleg & West Ist g gu 48___.1998/A ©] 931, 94 | 9533 Feb’28|____ 
Sinking fund 7s of 1926._-1946|MN| 95% Sale | 953, 97 945, 98 | Alleg Val gen guar g 4s_____ 1942)|M 8S} 97 98 | 97% 9714 1 
Sinking fund 7s of 1927___1947|F A| 96 Sale | 963, 9634 94%, 98 } Ann Arbor ist g4s_____ July 1995|Q J} ____ ____| 83ig 831g 5 
en 25-yeare!65%<s.1944)J 3) 997% 100 | 99%, 00 99%, 202 }Atch Top & S Fe—Gen g 48.1995|A @| 961; Sale | 96 97 | 124 
PL SAGES 1952|J D| 98% Saie | 9812 9834 95% 101 EE I AO} ____ ____| 95% Apr’2s]/____ 
Cordoba (City) exti sf 7s__-1957|F Aj 101 Sale | 99 100 96 101 Adjustment gold 4s__July 1995|Nov| 92 9314] 9214 93 3 
8 f 7s Nov 15 1937|MN| 99 Sale | 99 100 9812 100 Stamped___._____ uly 1995|M N| 92 Sale| 92 9214) 14 
Cordoba (Prov) Argentina7s 1942/J J eee, 101 9844 10112 Conv gold 4s of 1909_____ 1955|3 Dj 8914 ____| 92 92 3 
Costa Rica (Repub) ext] 7s.1951|M.N| 98% Sale | 9712 99 9412 Conv 4s of 1905_________ 1955|3 Dj 911g 9312] 9112 9210 1 
‘Ouba 5s 0f 1904... 1944/M 8] 10053 Sale {10012 00 997% 102% { Conv g 4s issue of 1910...1960/J D] ____ 93 | 93% Jan’27|____ 
External 5s of 1914 ser A_1949|F A| 1024 -.__|103 May’2s 10012 103 East Okla Div Ist g 4s_...1928/M S| 917, 9214] 99% Feb’28|____ 
External loan 448 ser C__1949/F A| 971s 9714] 98g 981g 96 1 Rocky Mtn Div Ist 48...1965|3 J) _... ____| 921, May’28]____ 
Sinking fund 534s________ 1953/3 J| 10312 Sale {1027 10319 10153 104%] Trans-Con Short L Ist 4s_1958/J 3) 95 ---| 9514 May’28}____ 
Cundinamarca ) 78 46/7 D| 9914 Sale | 99 100 9312 100 Cal-Aris Ist & ref 4348 A_.1962|M S| 1021s 103 |102!g 102i, 3 
Osechoslovakia (Rep of) 88..1951/A O} 1104 Sale |1104% 110% 108% 112 | Ati Knoxv & Nor Ist g 58_..1946|J D} 10412 ____|107. Mar’28|____ 
fund 8s ser B__..1952/A ©} 11012 Sale |1101, 11034 1081g 112 | Atl & Chari A L Ist A 4348_.1944|J J] 100!s 101 (100% Apr’28|____ 
External sf 7}<s series A__1945|A O| ---- --.-|105 Mar2s 105 106 ist 30-year 5s series B__..1944/J 3] 1041s 1067s/105 105 
Danish Cons Municip 8s A__1946|F A| 11112 Sale |1111, 11112 1101g 11112] Atlantic City Ist cons 4s____1951/J J| 92% 94 | 92% May’28|____ 
Series Baf8s_..... 946)F Aj 11114 Sale |111% 11114 110g 111% | Atl Coast Line Ist cons 4s July '52|M S| 9612 2675| 963s 9653} 18 
Denmark 20-year exti 6s____1942/J J| 1047s Sale 1043, 105i 10434 106% TR i Me ... «Sete... 
Deutsche Bk Am part ctf 6s_1932|M $| 98 Sale | 98 983 97 99 General unified 4s_____ 1964|3 Dj 1013, 102 |101% May’2s]____ 
Dominican Cust Ad 5348'42/M 8} 99% Sale | 99% 100i, 99 100%] L&N coll gold 48....Oct 1952;MN| 9312 94 | 931s 9312) 6 
Ist ser 5348 of 1926______ 1940|A ©] 9914 Sale | 9812 9914 97%s 10033 | Atl & Dav Ist g 4e_________ 1948/7 J} 80 81 | 81 81 4 
2nd series sink fund 5148..1940/A O| 9814 Sale | 9814 983g 9814 99 RR be 948) 3} 72 75 | 73 75 3 
Dresden (City) external 7s_-1945|M N| 1017s Sale |100 102 100 1023] Ati & Yad lst g guar 4g_____ 1949/A O} 921g Sale | 92! 921g 5 
Dutch Indies extl 68_..1947|/3 J} 103 Sale |103 103! 103 305% } Austin & N W ist gu g 58..1941/J J} ____ 105 |102!2 Feb’28|____ 
40-year external 6s__.____ 2/M 8} 1031s Sale |1031g 1033, 103 20512 | Balt & Ohio Ist g 4a___.July 1948/A O| 96 Sale| 96 9634) 101 
Year external S48 or 1953 mM 8 10214 Sale 102% 10219 10212 10444{ Registered... _ y ieasla J| . =o] 841g 0441 1 
external i casita ws ale lg 03 10212 1041, 20-year conv 4}4s_....___ 1933|™ 3| 997g Sale | 9 100ig} 12 
Ei Salvador (Repub) 86_---1948J J] 112 113 l11214 May'ag----ll toviz aed ec seo: ) rtd © F< Pree 

































































¢ On the basis of $5 to the £ sterling 
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BONDS Price Week's Range BONDS 3 Price Week's Range 
R, Y; STOCK EXCHANGE Friday, Range or 3 Since N. Y. STOCK EXCHANGE § Friday; Range or 3 Stnce 
Week Ended May 18. May 18. Last Sale. . Jan.1 WeekjEnded_ May 18. sa.| May 18. Last Sale. Jan. 1. 
Balt & Ohio (Cond — Ask| Htob| No.|\|\Low High Ask| Low Htod| No.\|\Low Htga 
Refund & gen 5s series A..1995|J D) 1025s Sale {10253 1031s} 58|| 10213 105 {| Okie & West Ind gen g 68..7193z)Q M/| 9112 92is/10512 10512} 27/| 102% 10553 
Ye Sere ae A Q] 107 Sale [1065s 10712] 71|| 1065s 110 Consol 50-year 4s........1952/3 3] 9ll2Sale {| 913g 92 Olig 93lg 
Ret & gen 6s series C_...- Di} 109% Sale |109% 11014] 73|| 10912 112 ist ref 6348 ser A.......- 1962/M $| 105 Sale |10412 105 27/|| 1041g 105% 
PLE& W Va Sys ref 48..1941|MN| 961g Sale {| 957, 961g} 12/| 95% 97% | Choc Okla & Guif cons 5e...1952|M N/ 10512 ____|105%, May’28]----|] 105% 107% 
Southw Div ist Se_...... J 3} 10312 Sale |10312 105 25|| 10312 107% | Cin BH & D 2d gold 4348__... 1937/3 J} 9914 100 {100 100 1}/} 99 100 
Tol & Cin Div Ist ref 48 A.1959|3 3| 861g Sale| 861g 8712] 45/] 86!g 914] D1 St L&C Ist g 4s__.Aug 1936/Q F| 9853 _.__| 9853 May’28|----|| 9753 985» 
Ref & gen 5s series D.._.. 2000/M 8| 103 Sale |102% 103 51|| 102%, 1051, Registered _.... ....-Aug 1936/Q F] 971g ___.] 9714 Feb’28|----|] 97% 97% 
Bangor & Aroostook ist 68..1943|3 J| 10414 __--|104%g 10412] 26// 102% 10453] “im Leb & Nor gu 4sg_____. 1942|M MN] 941, 9534) 93%, Feb’28|--.-|] 93% 93% 
Con ref 48.............-. 1961}3 3} 90% e { 9014 9014 2i| 87 Clearfield & Mah Ist gu 56.1943/3 J} 100%, __._| 9912 Jan’27]}--.--j| --.. -... 
Battie Crk & Stur ist gu 36_.1989/J DB] 681s 73 | 6812 Feb'28|--.-|| 6812 72 | Cleve Cin Ch & St L gen 48.1993/3 Dj 96% Sale | 9633 9612 9553 O71, 
Beech Creek ist gu g 48-_.-- J 3] 9714 -.--] 9612 May’28]--_-|] 9612 98 20-year deb 4}4s_....... 1931/3 J} 10012 1003/1003,  1003,) 11]] 100 100% 
IEE. ..ccicconcetmnne J 3} 97 -.--| 97 Apr’28i--.-|| 97 97 General 5s Series B.....- 1993)3 D/| 112  _._.|108% May’28/----|| 10014 116 
Fy POY Caen: 1936/3 3] 100 -.--| 97 Jan’28/--.-.|| 97 Ref & Impt 6s series A_..1929/J 3} 1011g 10114/101 1014} 14/] 101 } 
Beech Crk Ext ist g 38...1951/A O} 821g | 8512 Aug’27|--..|| -... -...] Ref & impt 6s ser C_..... 1941/3 J} 1057s 107 |105% 10573} 1\| 105l2 
Big Sandy ist 4s_......-... 3 Di 95 95%) 94%, Apr’28|--__|/] 93%, 95 Ref & impt 5s ser D__...- 1963/3 J\ 103% 1041%4)1 104 47|| 103%, 105%9 
Bost & N Y Air Line ist 48_.1955|F Aj 861s 8812] 88 Apr’28/--..|]} 841, 88 Cairo Div ist gold 48... _. 193¥|3 J] 96% ..._| 963%, May’28/..--|| 96% 96% 
Burns & W ist gu gold 46...1938|3 Jj 96% 981s] 977s Apr’28/.-.-|| 9 97%} Cin W & M Div ist g 4s_.1991/J 3] 921g Q2le} 9214 9214] 15)]] 91% BIg 
Buffalo R & P gen gold 58..1937|M $j 10212 __--|1031!g May’28/---__|| 103 106%] St L Div ist colltrgg4s..1990|MN| Q1lz 9219] 91 91 21] 91 455 
Consol 448........-..-- 1957|MI Ni 941g Sale | 941g 9553) 41/| 9214 98%] Spr & Col Div Ist g 48...1940|M S| _...  _._| 9634 May’28|-_-.--|] 96 O71, 
Buri C R & Nor Ist Ss._..-- 1934/A O} 103% ....|102 Apr’28]--..|]] 102 1031¢] W W Val Div Istg 4s....1940/3 3| 96 __._| 9612 9612] L1}] -... .... 
Ret & impt 44s ser E....1977|J. 3} 99%, Sale | 9912 100 | 122]| 9914 100% 
Canada Sou cons gu A 56_..1962/A ©] 109 10912/109 109 4|} 10812 110% | C C C & I gen cons g 68_...1934/3 J| 10712 107%4)10734 May’28|--.--!| 10753 1081, 
Canadian Nat 4s8_Sept 15 1954|M S| 9912 100 | 993g 100 47\|| 9933 10214 | Clev Lor & W con Ist g 58..1933/A ©} 10253 10319|10253 May’28|----|| 10253 1 
6-year gold 4%4s._Feb 15 1930|/F Aj 1001s Sale | 99%, 1001s} 43]} 99% 101 | Cleve & Mahon Val g 5s_...1938|/3 J] 101!g 10219|1011g May’28|----|] 101!g 10119 
80-year gold 4}<s__..-.- 195 3} 100 Sale| 993, 10014} 72|| 9912 1021g] Ci & Mar ist gu g 48_...1935|M N| 9914 ....|/100 Nov'27|-.-.|] ---- ---- 
Canadian North debs 1 78..1940|J Dj 115% Sale j1151, 116 46|| 11514 117 | Cleve & P gen gu 4s ser B_1942/A ©} 101 10312/101%, Mar’28/_-_-|| 101% 101% 
years deb 6s6_-_--.-- J IB) 12214 12212)1221, 12214) 10]] 121 123 Series A 4}48............ 1042/3 J) 101 —_...|10214 Nov’27|..--j] -.-. --.-. 
10-yrgold 4s_...Feb 15 1935|F Aj 9912 9973) 99%, 100 16]; 9914 103% Series C 3}4s............ 1948|M N _..-| 9014 Apr’28}_.--]} 90% 90% 
Ry 4% stock..|J J| 89%3 Sale | 89 9014] 14]/] 89 92 Series D 3s_.........- 1950}F A| 895s ____| 8953 May’28|_.--|| 895s 806 
Col tr 4346.............. 1946|M $| 9914 Sale | 991 995s} 77|| 991g 10114} Cleve Shor Line Ist gu 4148.1961/A O] __.. 10453/105 105 1]| 102% 1061, 
Carb & Shaw ist gold 4s....1932/M S| -.-- 9912) 981, Apr’28/----|| 9814 9814] Cleve Union Term 6 s-_.... 1972)|A O] 116 11712/110 110 11]| 109% 110% 
Caro Cent ist g 4s_..-.. 1949)3 J} 84 89le] 85 Mar’28}--_.]]| 80 Ist s f Se ser B__.._..... 1973|A O|] 106 106%/10614, 10614] 15)] 106 107%, 
Caro Clinch & O ist 30-yr 56 1938/3 Dj 10413 105 |105 Apr’28]--_-|| 102% 10512] Coal River Ry Ist gu 48_...1945|3 D| 93%, __._| 9212 Nov’27|-_---|| ---- -.-- 
lst & con g 68 A....1952|3 BD} 10814 108%)108 108 1]] 108 10912] Colorado & South Ist g 48...1929/F A| 99%, Sale | 993g 9953] 11/] 903g 100% 
Cart & Ad ist gu g 4s.----- 1981|J BD} 9312 Sale| 931g 9312} 3]| 9312 95 Refunding & exten 4}48..1935|M N| 99 Sale { 981g - 9912} 31)]] 984 100 
Cent Branch U P ist g 48-..1948|3 D| 86% 87 | 87 87%) 8i| 87 Col & H V ist ext g 4s._...- AO} 95144, 97 | 96 May’28|_...|| 96 96% 
Central of Ga ist g 56. Nov 1945\F Aj 108g _.--j108ig 1081s]  5]| 10553 108's | Col & Tol 1st ext 48__.___.. F Al 94. __-_.| 95% May’28|_...|| 94% 965% 
Consol gold Ss. ......... 1945|M MN] 10512 Sale |10512 10512} 45]| 10512 10714] Conn & Passum Riv ist 46..1943)|A O| 90 -__.| 90 May’28j....||/ 90 90 
Registered .........--..... F Al -.-- ----]1041, Feb’28/---_]] 10212 10414 | Consol Ry deb 4s_......... F Al 9612 98 | 9612 Apr’28]_.._|| 9612 96% 
10-year secured 6s..June 1929/3 Dj 100% 101 |100% 101 2|| 1005, 10214 on-cony 48............ 1954|J 3] 7914 795s) 7812 79 2i| 7812 S2le 
Ref & gen 5s series B_..1959/A O|] 107 Sale |107 107 6|| 107 1085s] Non-conv deb 4s....J&J 1955|3 J} 7914 8012] 7812 7914) 3]| 78  S86ls 
Ref & gen 5s series C__-.-- 1959/A O} 104%3 105 |103%, Mar’28/--.-|| 103%3 10418] Non.conv deb 48.._..A&0O 1955|A ©} 7914 80 | 8llg Jan’28/....|| 80 S81, 
Chatt Div pur money g 48.1951/3 D' 94's 96 34 9434 94%, 9512 Non-convy debenture 4s...1956'3 J| 7914 80 ° 8414 851e} 12|' 76% 85i2 
Mac & Nor Div ist g 56-.1946|3 J, 107 109 |10712 Oct’27 --.-| -... ....| Cuba Nor Ry Ist 5}<8_...- 1942 3 Dj] 96%, 97% 963, 9753] 33], 961g 98% 
Mid Ga & Ati div 56_.... 1947|3 Jj 1031s __-.|1031g Apr’28]---_-|| 1031s 1031g |] Cuba RR Ist 50-year Se g_.-1952|J 3] 9912Sale | 9912 100g} 10|]] 97% 10019 
Mobile Division 56. ...... 1946/3 J| 106 109 |1067s Mar’28/---_|| 10614 1067s] Ist ref 7}<e ser A__....-- 1936/3 BD} 109 10914)109 109 2|| 10814 110 
Cent New Eng ist gu 4s_...1961/3 J) 86% 87 | 86%, 86% ist lien & ref 6s ser B_.._- 1936|J DB] 100 101 |100%, 101 3|| 991g 101% 
Central Ohio reorg 4s_...1930|M $| 981, 100 |100 May’28/----|| 100 100%} Day & Mich Ist cons 4%s8_.1931|3 J} 991g -...|100 Apr’28]_--- 10013 
Central RR of Ga coll g 58..1937|M1 N} 1011s --.-|101 Apr’28/----|] 10012 101%] Del & Hudson Ist & ref 48..1943|M1 N| 941g Sale | 941g 95 44|| 941g 96% 
Central of N J gen gold 56...1937|3 3} 116% 11612/116%, 116%3) 10/]/ 11614 31912 30-year conv S6......... 1935|A ©] 10212 ___.]10212 10212 11] 100 10219 
Registered ...........- 1937|Q J} 11512 118 |1161g Apr’28/---_-|| 116'g 118! 15-year 6}e..-......... 1937|M N} 10514 Sale |105 1051e} 4/|| 104% 107 
General 46.............. 1987|J 3) -.-- ----| 967 971g} 25]| 9653 99 year secured 7s....... 1930|3 D| 104%g Sale |1043g 10412} 16|| 104 107 
Cent Pac ist ref gu g 4s_._-- 1949|F Aj 941s Sale | 94 9453! 45] 94  9612]D RR & Bdge ist gu 4s g_..1936|/F A wanal OOM ADOSil-<..11 sone acco 
i tate aes eiisaenhi ts F A} .... ----]| 94 Jan’28/--._|| 94 94 | Den& RG Ist consg 4s_...1936/3 J| 93 Sale | 93 9312} 40 
Mtge guar gold 3}4s__Aug1929/J D} 99 9914) 99 99 5|| 99 9914) Consol gold 4s_......- 1936|3 J ----| 9614 971g] 22 
Through St L ist gu 4s...1954/A 0} 94 Sale| 94 941g} 18] 94 954] Improvement gold 5e_.._- 1928|3 D| 997% 100 | 997s 9973] 11]| 997% 100% 
Guaranteed g 56..--....- 1960/F A| 1035s Sale |10312 1041s] 35/| 10314 10512] Den & R G West gen 5s-Aug1955|MN| 9412Sale | 9412 961g] 72|| 89% 97 
Oharieston & Savn’b ist 78..1936/3 J} 11314 ----|1193g Aug’27|--.-|| .... ....]| Des M & Ft D ist gu 4s_...1935|3 J| 30 35 | 32 32 5i] 27% 35. 
Ubes & Ohio fund & impt 56.192y/3 J] 10013 101 |1001g 10053 5|| 100 10183] Temporary ctfs of deposit. ___|---- 32 34 | 32 May’28i--..|| 26 32 
ist consol gold Se_....--- 1939|M N| 107 Sale |107 107 10|| 10614 107% } Des Plaines Val 1st gen 448.1947|M S| 99 --.-|10214 Feb’28|_.-.|| 102% 102% 
Registered ...........- 1939|M N| 1051g Sale |1051g 1051s  3]] 10553 106 | Det & Mac. Ist lieng 48_...1995|3 Dj S8lig ____| 81 81 1|} 80 82 
General gold 4}<s....--- 1992)M S| 10112 Sale |10112 102 361] 1001g 105 8 REP eRe 1995|5 D| 75 -.-_-.| 76 76 1}| 70 7% 
Registered __........-..--. B] 9912 997/102 Apr’28]_--_-|] 100 10214] Detroit River Tunnel 4<s_.1961|M N| 1025s 1031g/1025g 10253} 10)]| 101% 103 
80-year conv 4}4s8.....-. 1930|F Aj 100 Sale {100 003g} 72!| 997, 1011s | Dul Missabe & Nor gen 56..1941/3 J) 104 ---..|1037g July’27]__--]]| ---- ---- 
Craig Valley ist 5a_...-- 1940/3 3| 102 ----|101!g Apr’28\--_.|| 101 102%] Dul & Iron Range lst 58....1937|A ©] 103 _...|102% 103 10} 102% 1 
Potts Creek Branch ist 48.1946/J 3| 92%3 ----| 9312 Mar’28)--__|| 91% 9312] MRegistered..............---- A Oj ____ ____]1027% Jan’28}____|| 102% 102% 
8 & A Div Ist cong 48__..1989/3 J| 94%3 9412] 94%, 943g 94%, 95%,} Dul Sou Shore & Atl g 58...1937|3 J| 8614 Sale | 86 86%, 29]| 8514 
24 consol gold 4s__._.- 1989/3 J{ 9253 95 | 923, May’28/--__|| 9112 East Ry Minn Nor Div Ist 48."48)A O| 957%, __..| 95 Mar’28|____||/ 95 
Warm Springs V ist g 56-.1941|M1 S| 101 ----|10212 Mar’28/--__|| 10212 10212] East T Va & Ga Div g 58....1930|/J 3] 10414 Sale [10414 10414 i 10053 10414 
Chesap Corp conv 5s May 15 1947|M1 N/| 100!s Sale | 993, 10014] 247 987s 1003, Cons ist gold 56........-. MN] 110% 111 |1113g 11012] 12)| 109% 110% 
Chic & Alton RR ref g 38_..1949|A ©} 7212 Sale| 7212 72%) 22|| 71% 74 | Elgin Joliet & East lst g 56..1941|M N| 105%g ____]10514 May’28]___-_|] 10314 1061, 
Ctf dep stpd Apr. 1928 int____/---- 7ll2e Sale | 72 Apr’28}]--_-|| 72 731¢)El Paso & S W ist 6e-...--- 5j|A O} 10812 1093%4/1091g 1091s} 15 100% 
Ratiway first lien 3}48....1950\3 3} 67%, 70 | 69 6914) 25|| 58% 72%,) Erie 1st consol gold 7a ext..1930|M $/ 10412 Sale |104%g 10412] 9|| 104 106%, 
Ctfa dep Jan ’23 & sub coup|..--| -.-- 70 | 7l1le 7112 2 59 71le ist cons g 48 prior...._.-. 5 Ji 90 Sale ; 8912 90 30|} 89 91 
Otic Burl & Q—III Div 3348.1949/J 3} 91 Sale| 90, Qlig} 14]| 88% Q1lig] ##$Registered...........- 3 Jj .... -...-| 86 Jan’2s|_.../| 86 86 
Registered _.............-.- J 3} _.-- ----] 89% Feb’28|--__|| 8933 9014] Ist consol gen lien g 4s....1996/3 J} 83 Sale | 827%, 8414] 67|| 82% 86% 
Dilinois Division 4s. ....-- 1949|5 J = es 97%, 511 96 98%)  Registered_..........- 3 J| 85% Sale | 85%, 85%) 3 8714 
General 4s.............. 1 8B} 9553 9634] 13]| 95% 98%] Penn coll trust gold 4s....1951|/F A| 101 1035s|104 Apr’28|_---|| 10212 104 
Ist & ref 4}<8 ser B....-.. 1977|F Al 101% Sale |1013g 10134] 87/| 1011g 102%] 60-year conv 4s series A-.1953/A O| 86 8633] 86 86 86 8913 
1st & ref 5s series A_._..- 1971|F Aj 10814 Sale {10814 10812} 8]] 10612 1104] Series B_.......-.-.-- 953|A O| ____ 8614] 8612 May’28|_.__|| 8614 89% 
Chicago & East Ill lst 68_..1934/A ©} ...- 106 |1071g Apr’28}--_-_|] 106% 10715] Gen conv 4s series D_._-- 1953)|A O] 85le 8812] 86 May’28|.._-|| 86 881g 
C & E Ill Ry (mew co) con 58-1951|M N| 8812 Sale } 8812 91 84|| 85 93 Ret & impt 58.........-- 1967|M N| 97 Sale | 96% 98 | 230|| 96% 90% 
Chic & Erie ist gold 5s___-- 1982/M N| 111 11212/1107% 111 12|| 1101, 112% & Jersey Istaf6s....1956|J 3] 114%, 115 |114%, May’28]____|] 113 114% 
Chicago Great West Ist 4s..1959|M $| 71 Sale | 70% 7114] 133]] 66 721g] Genesee River lst sf 58--1957|J J] 11212Sale |11212 112% 1125, 115 
Chic Ind & Louisy— 68.1947/5 3} 116 ----|11712 Apr’28/--__|| 116% 11814] Erle & Pitts gu g 34s B_...1940|J 3] 91 _...]102 Jan’28}__--|| 102 102 
Refunding gold 5e__.__.- 1947|J 3] 1051g 1061s|106 Apr’28]--__|] 106 106 eae 1940/3 3} 91 ___.| 92 May’28|_-_-- 94 
Refunding 4s Series C__..1947/J 3} 925s 96%4| 911, May’27|--._|| .... ....] Est RR extlsf7s_......--- 1954|M N| 103% Sale |103%  1041g/ 20}| 1 104% 
General 58 A_......__.-- MN] 100!2 106 |106 106 2|| 105%, 10714 | Fla Cent & Penn ist ext g 58-1930/3 J{ 100 -...|100 May’28|.._-|] 100 1021, 
Generai 6s B___.._- May 1966/3 Jj 110%g 1107/1101, 11014 5|]} 10914 11112] Consol gold 58.. ......------ J J} 102% Sale 102%, 102%] 6 4 102% 
Chic Ind & Sou 50-year 48..1956 3 J| 94%, 9573 947 94731 3| 94% 9612] Florida East Coast lst 4448.1959/3 D 991, Sale| 9914 9912, 14] 99%4 1011, 
Chic L S & East ist 48__..1969,3 Dj 99% ---- 10212 May’28}--__.| 10212 10212 let & ref 5s series A___..- 1974|M $; 88 Sale | 88 887%] 132,| 83% 911g 
C M & Puget Sd ist gu 48__.1949]3 J} _.-. ----]| 75 Mar’28]--__|| 7012 75 | Fonda Johns & Glov 4}s...1952)MN/ 46 Sale| 45l2 47 16|| 458 62 
Oh M & 8t P gen g 4s Ser A.€1989|J J| 9012 Sale | 9012 Qlle| 49/1] 9012 9312] Fort 8t U D Co lstg 4%s__.1941|3 J} 9712 ____]| 99% Apr’28}_-__|| 9812 99% 
Registered _..........-.--- Q Jj __-- ----] 90% Apr’28]_-__|| 903, 91%] Ft W & DenC Ist g5%s_- 1961/3 DB) 1051s 106%4|10712 Apr’28]_-..|| 10712 108% 
General gold 3448 ser B..€1989/J J} 80 8212] 8012 8112} 11|| 80% 81%] Ft Worth & RioGr Istg4s_.1928/J J} 99%, 997s] 997s May’28|---- 
Gen 41s series C_..May 1989/3 J| 101%, Sale [10134 10214] 66/] 10012 104% | Frem Elk & Mo Val Ist 6s_..1933|A ©] 10714 10812|107 Apr’28|__--|| 106% 10713 
GEESE MOR SIS _..-| ---- ----]100 Apr’28]_-_-|] 100 1002}/GH&SAM & P Ist 68_...1931|M N| 1007s Sale |10073 10073] 10|| 100% 10218 
Gen & ref ser A 448_-Jan 2014)/A O} ---- ----| 7314 Mar’28|----|| 72% 74% 2d extens 5s guar_.....-- 1jJ 3} ___. 101 |101 101 3}| 100% 10153 
Gen ref conv ser B 66 Jan 2014/F Aj _.-- ----| 75 Mar’28|_-__|] 70lg 75 | Galv Hous & Hend Ist 58...1933|A O| 97 Sale | 99 99 5|| 98%, 1 
ist ser 6s............... 1934|J J| 1025s Sale [10253 10253] 18]| 10253 104 | Ga& Ala Ry Ist cons 58_Oct 1945|J J} 9953 Sale | 9953 10012} 5|| 98 101% 
Debenture 4s_....---- 1932)3 Dj ..-- ----| 75 Mar’28|--..|] 71 75 |GaCaro & Nor ist gug 5e-.1929|J J3| 99 99%] 99 99 101} 97 100% 
Debenture 48__.__._..-- 6|3 D} -.-- ----| 71% Feb’28]--_-|] 71 73%] Georgia Midland ist 3s__.- AO} 771s 7812] 79 Apr’28|_---}} 77 79 
year debenture 4-_---- 1934/3 3} __-- ----| 7214 Feb’28]_-__|| 7Olg 73%}GrR & I ext lst gug4s_--1941|J J] 100% 101 |101 Mar’28/____|| 100% 101 
Chic Milw St P & Pac 58...1975|F A| 955s Sale | 9512 97 | 708|| 951g 9812] Grand k of Can deb 78.1940)A ©} 115%, Sale 11514 116 35|| 115 117 
v adj 58______. Jan 12000)A O} 75% Sale | 75 7712|1948|| 61% 79%] 15-year sf 68........._- 1936|M $| 1075s Sale |10712 107%4| 29]| 10712 109%» 
Chie & N’west gen g 3}48...1987|M N| 841, Sale | 84 8433 17|| 83 86 | Grays Point Term Ist 56....1947|J D| 991, ____| 99%, Feb’28}_--- 
Registered ............._-- Q Fi __-- ----| 84 Mar’28|_-__|| 84 845s] Great Nor gen 7s series A_..1936|J 4] 1147 Sale {11414 1147] 129]| 11414 116 
General 4s__._.........- 1987|M N| 95 Sale | 94% 9514 13|| 94g 98 | MRegistered_............-_- J 3} ____ ____]11412 Apr’28]____]] 11412 1148, 
RE, aha: J Fi 93 95%] 94 Apr’28|--._|] 94 94 lst & ret 44s series A__..1961/J 43] 1001s 1005g|10053 101%] 12]} 100 102% 
Stpd 4s non-p Fed in tax "87|MN| 9412 Sale| 9412 94% 9412 96%] General 54s series B.._.- 1952|3 J} 111% Sale {110 112 49|| 110 115% 
Gen 4%s stpd Fed inc tax_1987|M N| 106%, 108%4|1087g May’28/_-__|] 103 113 General 5s series C__...-- 313 J} 10612 107%4|107 1071g} 11 2 
Gen 5s stpd Fed inc tax._._.1987|/M N/ 112 Sale \112 11212} 13j]] 112 117 General 414s series D_...1976/3 5] 100% Sale |10014 101 88|| 99% 101% 
PATI EN iit MN ..-- ----(113 Mar’28]--..|] 113 113 General 4s series E___.1977|J  3| 9914 Sale | 991g 9912] 37|| 98% 101% 
Pinking fund 66... 1879-1929|A ©} 10153 _---|1015s May’28|-_-__|| 10153 1025s] Green Bay & West deb ctfa A__.| Feb| 8513 __..{ 86 Mar’28/_--- 865, 
fund 5e..... 1879-1939|A ©} __-- 100%/1013g Apr’28|_-__|| 100% 10183] Debentures ctfs B_......-_-- b] 25%, Sale | 25% 26 15|| 23 29% 
Bipking fund nos 1933'M N| 102 Sale {102 102 102 1931g | Greenbrier Ry Ist gu 48....1940/MN| 953, ____] 9573 Mar’28]_.__|| 95% 05% 
1 a IR: 2 3 N] 10114 103 |1021g Mar’28|____|] 1021g 1021g | Gulf Mob & Nor lst 6s8---1950)A O} 10612 107 |10614 May’28|____|| 10614 107¥g 
10-year secured 7s g_-_--.-- 1 J D/ 1047s Sale |1033, 105 31]} 1031g 30612 lst M 5e series C_..._--- A O} 1021, Sale |102!3 102! 5)| 102ig 104 
15-year secured 6 }48g-.--1936/M 8) 111 11212111 111 1|| 111 114% | Gulf & 8 I 1st ref & ter g 5e-01952|J J) 107% --.-|107% 107%]  2|| 1072s 108% 
ist ref g 5e_...--..-- 7\3 Dj] 111 Sale }111 lll, 5|| 111 114 | Hocking Val lst cons g 4348- J 3] 103 10412)10412 10412} 8|| 104 12 
let & ref 4}4s__.._-- May 2037|J D/ 102 Sale |10l12 102 56|| 10112 19412] Registered............-- J 3} ____ ___.]10212 10219]  7|| 10212 10413 
Oblic RI & P Ratiway gen 4s. 3 Ji 92% Sale | 92% 9314] 11 92%, 96 | Housatonic Ry cons g Se....1937|MN| 10112 ____|1011!2 May’28|_-__|| 10112 1015, 
ROR ee A i  F eee SS 91 1] 91 921g) H&TC istg int guar_.....1937/J 3] 104 ___.|104 May’28]____|| 103! 104% 
Refunding gold 4s... -.---. 1934)A O}| 951g Sale } 95 957s} 195] 95 96%) Waco& N W div ist 6s_..1930/M N/ 102 103 |102 May’28}_.--|| 102 103% 
ee RRR: A Oj __-- ----] 9514 May’28/____]| 95 951, | Houston Belt & Term lst 56.1937/J 3] 100 10112)100 100 100 102% 
Secured 4 3<s series A----- 1952|M $| 951g Sale | 94%, 9512] 120|| 94% 97% | Houston E & W Tex let g 66.1933/M N/ 100, 1011/1007, Mar’28|___-|| 100% 100% 
Ob St L & N O Mem Div 48.1951/J D) 92% 9312) 92% May'28|..._|| 92 92%) lst Pe SE Sees MIN] 1007s 102 |1007g Apr’28|__.-|| 1007 10219 
Ch St L & P Ist cons g 5s-_-- A @Q/ 102% 10353)1027, Feb’28|____|] 1021g 103%, ] Hud & Manhat 6e series A_.1957|/F Aj 1015s Sale [10114 10214] 45}| 10053 103%2. 
Nn Ski cineodtieeen A OQ} 1015s ----|10153 Apr’28]____|] 10153 1015s] Adjustment income Se Feb 1957/A O} 9312 Sale ' 92 94 | 120]| 9158 95's 
Chic 8t P M & O cons 68_..193U/3 Dj 1021g 102121021, 10214 102ig 103% | Iilinois Central ist gold 48..1951/45 J| 98 Sale, 974 98 5|| 9714 90% 
Cons 6s reduced to 3348..1930|3 Dj 98 98's] 98 Apr’28s/____|} 98 98 SOE BIE nndoeaccnoa 115 J/ 89 901g] 90 9012 5i| S412 B0le 
Debenture Ss.....-.---- Pe 8} 100 1001g/100 100 21] 100 10012 lst gold 3348.--1951/A O} 89 901g] 91l2 Jan’27|.---|] ---- ---- 
EES ----| 100 ----|100 Jan’28}.-__|| 100 100 ist gold 3s sterling _..---- 51M 8] 76 _...| 96 Mar’27/.-.-|] ---- ---- 
Chic T H & So East ist 56..1960/J DBD] 101% Sale |100%, 1011g] 31]{ 100% 10353 teral trust gold 4s...1952/A O] 93%, Sale| 93% 94 13|| 93% 96% 
ee ae: 11 M B] 961g 9653) 961g 9673} 55]| 96lg 98% lst 4e_.....-.-1955|M N| 9612 Sale | 9612 9634) 11]| 95% 98% 
Chic Un Sta’n Ist gu 4348 A-1963/J J3| 103 Sale {102% 103 23]| 101%, 10312 Purchased lines 3}4s....-. 1962\J 3) 86 89le] 88 May’28 ----|] 872 Oe 
lst 56 hbo en ati 1963/3 43} 10512 Sale [105% 107 18]| 10413 107 | | Begistered......-........- kp Re: 8 ey ee 
 aptlineadseRe 1944|J DB] 10312 104 [104 104 21] 1081g 105 Collateral trust gold 46...1953)MN| 91%, Sale | 91%, 9173! 35)]| 91% 94 
lst 6 Ke series C__------ 1962\J J3' 11712118 [11712 118 5|1 117 119% #j| ##§$ Registered...........-.... Me... =... OL - -Nov'’S7....0 cece cone 
1 Due Feb. ¢ Due May. p Due Dec. 
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BONDS i Price Pte i 
or 
ae : Price Week's — N. ¥. STOCK EXCHANGE # May 18. | Las Sale 3 
N, Y. STOCK EXCHANGE a| prie: panes ee 3 Jan. 1 Week Ended May 18. — pes ao 
Week Ended May 138. |S*| May 18. | Last Sate = — awa = ‘a waa 
si Oe incall sad 1idts | Morrte & Races as Oe en. -sernl® al “dé Gale] OS 95'2| 34 
Ne aaice RMS EE, ard Hi ee | eater cate ee ae a 
ar t+ 3} 1111 8 ae woe eoee ati. woos 
ag year muro aga —“3aaely, ) MN Me ‘971g Jan'23]----|| ‘p71 oP | Nat Ry of Mex pr len 4340-1967/9 3]. * 15% 16le 
cr or J DB) 9212 _--- 8 "9a|____ 91 Assent casb Ao Stell 2 -->- 
Cairo Bridge wold te 5--i963|3 3| 79° Sits] 7010 ne ee 70-year of 4e-------1977/4 O === | Oo 207s] “10 
Litchfield yo itr 1953|J 3) 8614 88 | 86% 08 781, as Assent cash war ane A: 36t2 July’2: rivals 
Omaha Div ist gold 38..-1951|F A 70 $1. | 80° Mar2s|.-.-|| 80° 90 | Nat ee carer ae Rathenct 3h Si . oan 
2a, A , a ae 80% --- ‘eis 
a i iace tia 3] it 20) Roe Aveda -—-|| Oe SON] Aarne mere Ne eho] nose Nov'tt 
 Aaeiceeiae aed 1961\3 J a ee . A ree “927 94, Assent cas 1954\"' N "85 es NO % oces 
gpctverica’ Div lst g 3 48- F Al 93 9612] 92% Mar’28} ---- Naugatuck RR ist g4s.. --- 3 2 |10212 Apr’28 et ali 
esgic ol Of | 92 AML 9 Oe | ener ti Sm a“IBGSL alt 8 100 “ape as|- 
pesaueenes 1g 1084] C > jst 4a... 1986|" A nna ones 
Do ee a ete one A. 119633 | 1061, Sale |106% 108! isl ‘oe to1 | J June RE guar een aigaAesl® 31 Soe i0ital 90% 99445 
gains tes oad So cartes B---teesls Bi 100 | Sale | 90% 4 106% 10812] N O & N E let ret & imp4}40A°62/3 9314 94 | 9312 93%) 3 
| eimgasincspaapias 1001 e Ol 10Ste 10 ae et --l inst. 107 || New Orteane Term 1s 4o.--1953/) J 100 | 9912 May’28|___~ 
Ba -- nnn wena=n--- 195} 3 DI 1051, __._|107 is “neo ..-- | N O Texas & Mex n-¢ inc 5s- A O} 991, 10012} 9912 100%) 36 
er aaiiiaia Sa 8) tes | Meee cc: |" aes x A ces toaster apa 
West let ex - 1940 + elles + 28) __ 941, 97 “- F Al 98 Sale 
ind Bloom nee yada 3 3} 95 97% 95t2 in Ke ee ig 91lz lst 4s series D A O} 10412 Sale |1037s oe 13 
Ted & Loulevitie ist gu da, --1966/3 5 ” 10212 103 * “apr’28|_._.|] 1021 Lo we 0 Gane aun guar 034a..1946 J é 97% ---- ior 28 Fs 
—y ~~ 1 oe andes 
ee ee ee et + --iseels 3] 108... [106% Fes | idl] 1061. 10812| NY B& M B let con g eet et BS 108t2 Sale [108 > 
Srt Nor Ist 6s ser A--1952|J | 108 aie "92 93%] 149]| 90° 99] NY Cent RR conv deb 6s. MN) ..|107 Apr'28|_ 
Adjustment 6s ser A July 1962|Apr!| "92 Sale 772 Feb'28|_--- gate 101% toowtes A.2..... 3808 A Ol iso see lioi% 108°] Se 
Stamped. -.----------=--- J 5) 981, 98%] 98% 9935) 10]) 98% 02°| Ref & impt 4s series A_2013 0} 102'* Sate 107% 1085s] 148 
1st 5s series B._..-.----- 1956 J J| 9853 Sale | 99% 10014 14 9 7, 921 Ref & impt 5s series C._.-2013 A J 108_ Sale BAle 851s) 32 
ae 6 Sp eerie O.---.---- 1O7AIMN| 90° Sale | 90 99°| “sll Sam, Son N Y Cent & Hud Riv M ise ‘97|3 3 el Mere. 
tnt Rye Cont Amer ist 6s... 1973/85 987 Sale | 98% 99 5 04M 00. 1997/5 “964, Sale | 96%  977%| 62 
Ist coll tr 6% notes... --- lg Sale | 9712 99%) 74/) 91 1 —- eed te Hie 
aes 1947/F A| 9712 Sale to} 1]1 38 52 MN] 9514 -..-| 97's Apr’ - 
an Conlon tap aad 0b... 1588 3D 46 4612 ae ‘a os 5 38 49 a aoe ioaais J 9734 98. 98 ee = eT 
ae pl agg 1 M 8] 1812 Sale me jah i te 96’,| Lake Shore coll gold 3 s- 1998 4 ; Ht Sale | 813s B1iz 12 
James Frank & Clear ist 4s.1950/9 1) 95% 96 | toe oe ye F Al 8355 85 | 84% May'28)____ 
Ea A&GR ist gug 5s_.--- J 10: 93%,| 90 90 961g F Al g2t, __- aa ~" 
Kan & M ist gu g 4s..----- were Bengt: ines te AS) 97's Bale | Oe ety 28 
1 95 30 8 961 econ 
KO Ft8 & M Ry ref g 4e.-1936/A CO) 94%, Bale | Oe esl ll spots 10dt2 ' aN) 98 98%) oF es | oil sore 108% 
SOS ME GB tes gn 8. _.189818 51 90"? cain | 76 Bo BRL ny, B Ro 103 Sale |i07 107m! Sal! 106% 107% 
Kaaese tty Sos meme 3 950|J J] 102 Sale /101'4 921, 95%| Refunding Ty a le 106% 10714{ 106% 107%, 57 — ng 
Kanese City Term ist 4e-...1960|/ J 92's Sale | 92's 99% Oe aes | ot F Oommen loa 4300 A. 196817 A 101% Sale |101's | 10L4| iol) 100%s 105% 
Kentucky Central goid 4s-_-. 3 3| 941, 95%] 95 91 2 let guar §s series B.. __-- 1953|F “92 ~~ _| 9212 Apr’28|__~~]] 9212 921g 
WBaredccnmnnnnenvesciggdd 3] 37 98] Soy a) 13] eae Medico ena eisai | “ae int abe aah] 3s ta 
eazecancncsoceel@eie J} 100 .... 28|----|] 103% 105's AO} 100!2 - ---/'00%s Mey eal --- 9914 
Lake Erie & Weat iat g 62..-1987|3 3] 104% 104%|10412 May'28]----|| 103 104% mm X| 190° 161%|100" Mar'2s| ~~~]! 100 * 100, 
20 gold 5s--..-..-.-.-- 83%, 8612] 96 May’28)-...|| 83% . ‘| 861g May’28|____|| 8618 2 
Lake Shr & Mich 8 g 5)60..1997)8 > 81 ote Sots Apr’28]____ oe A 4 BS em ~ 7 86 Phe B55 Apr2s BANA 851g 85lg 
ceraeeesocos M $| 995s Sale Register aly uly’27]__ || wae = aon 
Debenture old 4 canals: 128 MN 985 Sale | 98% * oe’ =. N Y Lack 4W let & ref gu 60 19731 N 103% “277}1051 “Apr’28|-~-|| i057 
85-year g SM MN] __.. _._.}] 99% Apr ee 10614 1073, First & ref gu 4s ge MS§& = in Feb'27 oe 1007; 101'3 
Harbor Term §8_---1964|F A) 1071; Sale |1071%4 naa 101 10212) NY LE & W ist 7s ext___-- 1932/F A] joli, 101%4|10112 May’28|__ ~~ acacia 
tab Val N'Y Ist gu g oe | 01 Saic'| 91 bie! “73]1 “pom O17 | NY @ NE Bost Term 43.-1939/A O| 9312 ‘ail oe eee al oo" 
Val (Pa) cons & 40.2003) N 91 deb 48._..1947|M 8} 9512 98l2 81le 78's 83 
pee a's, | anil 1 NYNH&Hn-c Sale | 80% 2} 35 
gar seeaien wl idiis icieltolte 155 100 2 ITM Non-conv debenture 3348-1947 ry § vt Sale | 774 7714) 4i] 774 a 
Genera! cons eageeneenery a 100%2 Apr’28} - - - - 10012 10012, Non-conv debenture 3 }4s- 3 3) 34 854| 85 May'28}____ Ho 885 
Lehigh Vai KE gen 5s series.2003|M N tte 10st, May’28|_-_-|| 10512 10635 MN] 8312 85%] 8415 86% 271| 771g 80 
Leh V Term Ry Ist gu ¢ 5e..1941)4 S a 2 105 |103% Feb’28|___ — = : ; ome Ph tt a 11812] 43]| 115% = 
cveescccosccocce 9212 Jan’28)---- 2 2 4 114 11412 2}| 113 
guar gold 48..1945)M S| 93 9412 "28]____]} 111 115% ig Basigpaaayy.: 105% 
bees Baca eeee gava--ieaic "ute | Mae} eh ae mo} igh, seis }05, toed oll 168, Mase 
Little Miami gen 4s Ser A-- 110 |10812 May’28]_---|] 10812 e Mm 814 21 oO: 921 5i| 91% 94% 
Long Dock consol g 68.._._. 35jA 0) 108 110 100%, 102 D} 921, Sale | 92 4 lg 9355 
Long Isld Ist con geld Saiuiy 1931/0 3| 101% 1Ooae naaraal..- ll sen Bom ies & bet $249 ove of 1007 - terre oe] Sit gene | 91% oa ol ee see 
Genaeal wld tn ieesls D| 95 98 | 96t4 May'28)__.- m Oric| NYO & W ref let g 48.June 1992|M S| 78% Bale | ee aprasl "ll gome 76ts 
ber gold és....-.--- 1932 53 D * oan Hf 917 931¢ Reg $5, 000 only June aes oa D “Z5ie Sale 752 sian 25 te ba 
aa Ms 1 ~-------------1 “gee 2 25} --_. 
Set ARE) ih hr] eget oe AO "| she Staal] ig Bh 
~7"77771937|M N| 100! 8 1g 94%] Registered - -----..------.--- "93-94 | 9312 May’28}____ 9215 
Gar refunding gold da---Lo40|m 8] 0% 92%] 925 og PEE Ok we be 
er OB ist ose gu S0-Ovs S312) J] 100i2 101K 9334 =u) eae... eT Al fae ee cam 0 eal ual ae ae 
£48 & Jolt Bago Cogs ¢ 40.. 19888 @ 534 10512 May’28} - - __ 106 aan | A Th a 997% 102% 
Louisville & Nashville 68-..1937 J 9734) 9714 = Terminal Ist gold ‘5s -- - -_- 1943/M N/ 1024 “gas,| 8814 885s} 14|| 8814 92 
Unified gold 4s.-......-- 1940/4 NI 951, 10112 May’28}----|} 10133 10253 N Y W’ches & B istser14%s'46/J 3} 88 88% 1013, 10214] 33]] 100 103 
Collateral trust goid 6s_.-1931|M S aie 103 105!2 y ext'let6%s..... 1950/A O| 101% Sale s 93ta1 oll 93% 97 
----1930|M N/ 10312 Sale 1g 1101¢] Nord Ry ext’'ls -- Zio 94 | 9338 312 
ia rotund bya sri A 30091K O} Or! Sate [10 1h ioe, | Nec ama seed Be tBttl A] 98 Lost wots] aba as, 
ist & ret $622773003]A 0} 101% ----|103 ‘ May'28]----|] 102 104% ‘oik & West gen gold 68-1931/M N| 105! Sale 10912 Dec’27 nomi uate 
ist & ref 4}<s series C__..2003/A ap 103 "|102 102 1034 | Nort ement & ext 68_..1934|F A| 1081; ___- 1063,  106%4|~a|| 106i, 106% 
N O & M ist gold 68____- 1930/3 J} 10112 10: 21, Apr’28} . 10214 10214 Improv 1d 68....1932|A O| 106%, ___- 4 - 9553 98% 
J} 10112 103 |10214 Ap 961 New River Ist go - 5lo 961s] 9633 9612] 45 
24a gold 6s-.-........- 930/3 95 97 951g 951g 5 95 2 N & W Ry ist cons g 4s___1996 Ao 95l2 2 961g Apr’28 957s 961g 
ucah & Mem Div 48..1946|/F A '28|----|] 68% 71 Registered.........._- 1996|A 0; __-_ -- 8 53) all 9 06% 
St Louls Div ad 4 ¢ 4340..104|M S| 1011s 10384]101% May'2s ----] Oe eee pivitist bes & oon 6 4-10, Xe 3] 9% Sale 83a maras|___ll 17618 190 
‘ob on -- 1g 93 | 921 May28|---- 8 mv 68.........-- “95 9712] 9512 May’28|____ 
t Monon 48.1952 J 3} 92's lo} 7] 9512 981g] 10-yr co: : IJ DB] 95 9712] 9512 : : Lage 
Atl Knory & Cin Div eaeniMN| 100° 100%|100° 100°] 3{| 100° s00%| _Pocah C & C My ref 68 A_.1974/M 8} 107% [106% ae ba 10185 101% 
ahon Goel ME iat ton Apeals. 10212 [1032 Jan'2s|_-_-|] 103% 17a | Gen & ref 430 series A-..1974M 8| 7312 74 1o3ts Apr2s|----|] 101” 108s 
Ist 58. -- ey, il] 74 lee ° | 9 ppapapammmaaletmimendgs alae agg: i 
Mail, RE (oun ine a-tsnemeN| 7b Salo 7578. 10115] North Oblo ist guar 64_---1045|A 6] “03% “00 | ome Mtay'2s|----|| 98, 108 
mail r€ hy a 
Manitoba 8 W Golonise’a bs pe Nie ke OE pe HR me BB gy Foe oe tte 4s.--1997/Q 4] 95. Sale 3% 93%] i] 98% 97 
---1941 2 a lg $021 Registered -- ---------- 703g Saie 4 . 
Mich Cent’ Det & nod City 58."31 A ~ he 101 102 1008 Apy28 1008, 101% Gen lien ry & Id gt 38- ~ ane Q : phn 70 18812 Ave 28 a it ous 
spulashain © cartel daa 98] ___ 97 ao nn- nnd 1lp Sale 4 4 
Rea Sec aze—-tbae ) n io|Gaa aa] | matte cieamg sort 3} 0h al HER TEES) ee 
Sodededealybeieieteteten 195 "17 100 7 gs ae 2 Ma ---- 
30-year deooniiire 43-22..1920|A O| 99% “8%| 99° May'26|_.--|| 97% Het & imme Go ecrloe Do ._a0a7|3 3] 2. 107%|107% 107%) ii 109% 110% 
Ripe eg et sebdaascieele Al Sie 1004 99 Sool ial $9 1000] met tavernas Aaa SL au, OTHNSot aeledl tll 198 Mo 
9 ‘ A QO} 10 . 3 anes 
Mil & Nor let ont Sree) eas DL orit Seid 06% Mayael... ff sete pad be netlg Lda td Agate 5 3| 102, 102% , 3 EE A 
Cons ext 434s (1884) __--- 951 951 4) 95% 8 g__--1948|J 8614 4 Sov": poe 
M S| 95 9633) 9514 roe Og & L Cham Ist gu g 4s---- 9533 Nov’27|_-__]] -.-- 
Mil Spar & N W Ist gu 48__.1947 7 90 90 Apr’28!/_----1| 90 90 Connecting Ry ist 48..1943)M S| 96 ---- 104. Apr’28 103% 104 
Milw & State Line Ist 3}4s--1941 cr. N) 58lg 58lo| 597, 59%) 1]| 42 61 | Ohio — RR ist g 56..... 1936 J D/| 10212 10312 1041 Ton’28 ~~" "}] 1041, 10419 
Minremp ctfs of deposit... |MN| Sis 58°] 55° May'28|-._-l| 40 87. | Oblo ral gold 68.-----.-- pela D| o3t2 goat 9512. Mtay'28|---|] 98° 96 
Temp ctfs of deposit... - M S| 21s 22t0 224 32%) 37|| 14 23%) Gene RE & Nav cong 48.1946|3 D| 9312 95% 1083. May'28|-~77|| 108% 110% 
lst & refunding gold 4e-..1949|M 8} 21!2 2212) 22 ee lates inn tana ff issu 108 Soars nany-asi-~ ll Sepa ani 
2 Sle May’28}--_- 4 
ete ote Glee J? | ie oi ee ae ae a ee la eon call ae 
M 8t P& 88 M cong 4s int gu’38/J . 977% 98 6}| 97% 10012) Guar stpd 222.--1929|J OB] 9914 Sale 4 - 9012 P4ls 
----1938/J 3} 9712 99 8 1 1 Guar refunding 48 - -- -- ls Sale | 9012 91%} 69 2 
Int cons Segu aa to ints.2198si2_ 3| 100 ° Sale west load Sail 198 Sete Qranee-Waem lave tal S.-g nas sine 
10-year coll trust 6348....1931 oS ae —_— igstt May’28|----|| 101 103% Gen hee at tbe tee i 1938/F A] 9533 ____ An May 38 eee 1008 102% 
Ist & ref 6s series A_._--- 1946/5 | aS ech 954) 11|| 94 96 | Pac RRo’ ben 2igas|s 3) 02 |102 ‘Dr’28|.---|| 1008 101% 
Ra 949\M SS; 94 9512) ; 614 9614] 2d extended gold 5s---- 3) 101ig ___-|10112 Apr’28|____ 
aii chloe farasai fa--1GAIM | 556 | Sou aay asl] at Sut | Fars yone ed itera toaale Al 100° Sale| 90% “Tous is0l| '89" 1008 
Ist 5a... 90 M 105 Sale 4 
Mo Kan & Ter ist gold 43..1990|3 D| 90 Sale . ae 100i 102 loan) Sinking fund sateen 70. - toe iba $| 103% Sale (103% 10381 Soll 101. 108le 
Mo-K-T HR pr lien Se ser A-1962/3 | 10214 Sale [10244 10314] 37// 102 104%) | Sinking fund. fund 5346 1968|M S|. ---| 961, 9612 Sil serie Been 
40-year 4s series B__.._.- isons : : = orte 9814 32|| 97 9912 mag, ag ry drref ef 70, .1942/M 8| 103i Sale 1031, an - mn oo 
enone 1 1 1 ~~ a a 
Gum adjust te eer A dan BY Besta bg ABB Bond Feaneyivania RE cone ¢ 48..1943iR8 Hl) ---. 98, | 38 99t2| 16]| 96% 100 
---1965 4 Sale _ 9712] 98 
Mo Pao let & ref be ser A... 1975|M S| S12 Sale | 80% $112] 187 O25] 4s eter! stpd doliar-May 1 LSE al igs seeshGate 105i2| 191) 106% 107 
Ist & ref 58 ser F_--_-__-- 1977 $97 | 95 | May'28}_-_- ~1868/2 Dj 1021s Sele [103% 103%) | G5) Basis 188 
Pac 3d 7s ext at 4% July 1938|MN/ 95 >t ene oo lllis 1 
Sieb & Bir prior ee Pin sass igsie -..-108 yeuae---- “sBSOIA Ol iddie Bale [1047 10425) | 75]| 1044s 105% 
gaan nnn nnnnnn- == gags 3) ‘oa tists] care On | a mene Spe ieee ee Ee BE 
Mpmallss 7 22-777777721946|3. 3] 92% Sale O48, 948] || O45. 98M) Registered... ---- “ioealae W| 10412 Sale |10412 ~ 105. | i3i|| 104 105% 
Mobile & Ohio gold 48_.1938|M $} 9453 Gale oe May’28|--_- -1937)M $| 93 ----| 93° Jan’28)---- od o1% 
Ref @impt 43600 1077|M $| “98° Sale| 98 | Baial Si ae oe 8 ees oe 
ou a Mar in gu did @--19b1)M 8] 97 | Br aor dl “toaals Ol 88% 6671 $0_Abranl-77Nl_ Sia 
wins cont Cntd Gis wwwss leeTiy I loses linen sansa - 
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BONDS 3 Price Week's Range BONDS. Price Week's Range 
. Y¥. STOCK EXCHANGE § Friday. Range or Since N. Y. STOCK EXCHANGE. Friday, Range or Since 
Week Ended May 18. =a] May 18. Last Sale. Jaa. 1 Week Ended May 18. §§ May 18. Last Sale. Jan. 1. 
Pennsylvania (Concl.)— Btw Ask} Low Atb Low Hitch Z Bt Ask} Low Htob Low Ht 
Guar 15-25-year gold 48__.1931/A O} 987s Sale | 987s 99 987s 100 ol & Ohio Cent ish Gu G0....208 J 3} 102 _._.]1031%4 10314 1021g 10314 
Guar 4s ser E trust ctfs _.1952/¥1 N| 937s Sale | 937s 937 935; 95% Western Div ist g 5e_.._- A OQ} 10012 10114/103  Apr’28 103 103 
Pa Ohio & Det Ist & ref 4148 A’77|A O| __.. 100%4|100%, 100% 100 102 General gold 6s.......... 5|3 D} 1005s 10412}10012 Apr’28}----]] LOOlg 10153 
Peoria & Eastern ist 48.1940)|A O} 88% 9014) 88% 90 “oledo Peoria & West lst 48.1917/3 J 2 19.116 Nov’37Zj----i] cace ance 
Income 48_......__ A 1990|Apr.| 4512Sale | 4512 47 8712 501g] “ol 8t L & W 50-yr g 48....1950/A O] 95 9614) 95 May'28}----|| 94 961g 
Peoria & Pekin Un ist 58.1974|F Aj _... 10712/107 10714 107 108] “olWV4&Ogu4sA_____ 1]3 3} 1001s ___.]1003g May’28]----|| 100 100% 
Pere Marquette ist ser A 56.1956|/J J} 104%, Sale |104% 104% 1041s 1051; lst guar 434s series B....1933|J 3} 1001s ___.]10012 Apr’28}----]] 100lg 10313 
ist 4s series B.....____. 1956\5 3) 94%, 9512] 945, 95 91, O61- ist guar 4s series C____._ a Si 06 1...) Oe: Jan S7i-~--]) sock ane 
Phila Balt & Wash ist g 4s_.1943),MN/ 9712 _._.|100 Apr’28 1 Tor Ham & Buff lst g 48._..1946|3 D| 9453 95 | 943; May’28|----|] O4lg 94% 
General 5e series B__.___ 1974)F Aj 11 ----j114 Apr’28 114 114 ister & Del lst cons g 68...1928|}3 D| 6812 71%) 71 71 2}| 601g 78 
Philippine Ry ist 30-yrsf4s81937|J 3) 4112 Sale | 41%, Alle 42 lst @ 46_....... A @Q| 45 Sale| 45 45 32 0 46 
Pine Creek registered ist 6s.1932|3 ©) 105%, 10712}106 Apr’28 1057, 106 Jnion Pacific ist RR & 1d gt 48°47|J 3) 96%, Sale | 963, 9712] 122]| 9653 99 
PCC&BtLgu4s%sA__..- 1940|A QO} 101% -...|102 May’28 1001g 102 |  Registered.............._- J 3} 96 9733] 97 97 6]| 9614 O71, 
Series B 434s guar__..... 1942);|A O} 1015s __..|102 May’28 1011g 10212 ist lien & ref 48___.. June 2008|M 8} 95's Sale | 95ig 951g 5ig 98% 
Series C 434s guar_...._- 1942|M Nj 10112 _._.|102 May’28 101% 102!1gf Gold 4}s8__............ 7\3 3| 9934 Sale | 993, 100% 99% 101% 
Series D 4s guar_._...... 1945|MN| 97 9733 Mar’28 973, 99 lst lien & ref 58_.._. June 2008}M 8} 112 Sale |112 112 112 115% 
Series E 334s guar gold_..1949|/F A| 97 --.-| 97 Mar’28 97 9712] 10-year Chiknsoek 1928/3 J] 100 Sale |100 10014 100 100% 
Series F 4s guar gold____. 1963)J DB) 97 —_._-| 9714 Apr’27 ---- ----]O0NJRR& Can gen 48___.1944/M 8] 965s 98 | 9912 Mar’28 O71g 991g 
Series G 4s guar____.____ 1957;|M N| 97 __.-| 97 97 97 97 | Utah & Nor ist ext 4s__.___ 1933/3 3] 9712 ____| 983%, Nov'27 dieitd Simao 
Series H con guar 4s_____- 1960|/F Aj 97 —--_-.-_| 971g Mar’28 97 971g | Vandalia cons g 4s series A_.1955|/F Aj 9712 98%; 98 Mar’28 98 
Series I cons guar 444s8_...1963|/F Aj 103 1037g/103 10314 103 10512] Con sf 4s series B_._._.__ 1957|MN| 9712 ____] 9712 May’28 O71 991g 
Series J cons guar 4s__..1964)M1 N| 100 10414104 May’28 104 105 | Vera Cruz & P assent 4}48_.1934/.-.-| 2112 217%} 23 23 23 
General M 6s series A__..1970/3 D/ 11lig 1llisjilll2 11112 1lllg 11412] Virginia a 5s series F___.1 1931 1JM 8] 1011s ____]10112 Jan’28 10113 1011, 
aaa hl ad 3D _...]11333 Jan’28 113%, 113%g] General 56_.............1936|M1 N| 10312 ____|1033, Mar’28 1 
Gen mtge guar 5s series B.1975|A O} lilisg Sale |11llg_  11lle lllig 1151g} Va & Southw’n Ist gu ta = 2008 3 J} ---- 10614}1071%4 Jan’28 10714 107% 
ERE TT A CO iv... ..se eee. dares 11312 11312] 1st cons 50-year 5e.......1958|A O 99 | 9834 May’28 1 
Pitts McK & Y lst gu 68_...1932/J J) 104% -.-.|106 May’27 ---- .----] Virginian Ry lst 58 series A_1962/M Nj| 10612 Sale {10612 10714 10612 100% 
24 guar 6s____...._..... J 3| 106'g _._.|10653 Apr’28 1 107 | Wabash Ist gold 5¢__....._- 939|/M N/ 10214 10478}105 10512 10613 
Pitts Sh & L E ist g 5e____- 1940/A QO} 10253 __..|1025s 10253 10253 105 36 ODE Tadinsnnvccacs 1939)F A/ 102 Sale |102 103 102 10413 
ist consol gold 5s_....... J 3} 10212 __..]100!2 Apr’27 Melishiisks skin Ref s f 534s series A_____- 1975|M S| 105!2 106 [10512 10614 107% 
Pitts Va & Char ist 4s______ 1943;MN] 961g __.-| 95 Oct’27 ---- ----]| Ref & gen 5e series B_.._- 1976|F Aj 1017s Sale [101% 102% 1017, 105 
Pitts Y & Ash ist 4s ser A _.1948/J D| 9612 99 | 9612 9612] 9612 9714] Debenture B 6s registered_.1939/J J} 10112 ____) 8314 Feb’27|--.-]] -... --.- 
1st gen 5s series B_______- 2\F Al 107% -_..|10814 Apr’28 10814 10812] 1st lien 60-yr g term 48...1954|3 J} 887% ....| 89 May’28 lg 89 
ist gen 5s series C______. i $00. caskideehe ccsian iach cain Det & Chi ext Ist g 5¢_...1941/J 3] 10514 ____|1045g Feb’28 10413 104% 
Providence deb 4s....-1967 mM N| 8053 8034] 803, 8034 8012 Des Moines Div ist g 48-.1939/5 J| 9114 _._-] 9253 Apr’28 91% 
Providence Term ist 4s_____ 56\M 8] 91 9212] 914 914 91lg 914 Omaha Div ist g 3348..-.1941/A 0} 87!4 ___-| 8714 8714 87 
Reading Go Jerecy Con coil és. ot A O| 95% 9712] 957 9614 95%, 97 Tol & Chic Div g 4s8_...-- 041\M 8} 93%, 95 | 93%, 933% 9314 951g 
i alali kine dm siden s. Fee 9434 94%, 9514] Warren Ist ref gu g 3s-_--_- F Aj __- 83 | 83 Mar'28 83 
Gen & ref 434s series A__-1997|3 J) 10112 Sale |10112 102% 10112 104% | Wash Cent Ist gold 48_._._- QM] 89ic 9il2] 9053 Mar’28 9053 
Rich & Mock lst g 4e__..._. 1 Ni 8214 8534] 8212 Nov’27 -...]| Wash Term Ist gu 3 }4s.--.-- Pra F Al 8714 ..--| 89 May’28 88ig 91 
Richm Term Ry ist gu 5e___1952 J} 10414 10412}10414 Mar’28 10414 10412 lst 40-year guar 4s_.....-. 5iF Al 93 _...| 89 Apr’28 887g 89 
Rio Grande Junc ist gu 58..1939|J DB} 9912 10112)102 Dec’27 ---- ----]| W Min W & N W Ist gu 5e- 1980 F Al 997, 101 | 9973 May’28 99% 101 
Rio Grande Sou ist gold 48..1940'3 J 6 sss. 8 Mass 41g 5 | West Maryland Ist g 4s... 1952)/A O' 8412 Sale | 83%, 8434 83%, 87g 
Guar 4s (Jan 1922 coupon) ’40J J) 6 --- 71g Apr’28 5 Zio] lst & ref 6348 series A__..1977/J J 10014 Sale |100!g 10112 1001g 1031 
Rio Grande West Ist gold 48.1939 J 3) 9314 Sale 93% 9312 9312 9512] West N Y & Pa ist g 5s__--- 1937|3 J 10153 101731102 May'28 102 104 
1st con & coll trust 46 A_.1949/A O} 88%3 Sale | 883, 8834 Gen gold 48..........--- 104s) QO} 921, 94 | 92t4 9214 92 
BI Ark & Louis ist 448___.1934/@ 8} 97!2 Sale | 9712 98 9653 991g | Western Pac lst ser A 58_..1946|M 3| 997g Sale | 997g 10014 99% 101 
Rut-Canada ist gu g 4s_____ 1949/3 3] 841s 8633] 84%, Apr’28 845g 847, | West Shore ist 4s guar____- 113 J; 927 Sale | 92 927g 911g OBlg 
Ratiand Ist con g 4}<s__-__- 1941/3 3} 9514 ----] 9514 = 95a 951g 9653] Registered_............- 11/3 J} 9012 91 | 9053 9053 93 
Wheeling & Lake Erie— 
St Jos & Grand Isi Ist g 4s _1947/3 J5| 9014 Sale | 9014 903, 89 92 Div 1st gold 58.1928)3 3} 997, _...|100 Apr’28 100 100 
Ot Lawr & Adir ist g 58__..1996|/J 3) 100% 105 - 10034 May’28 100%, 100%} Ext’n & impt gold 5s...-- 1930|F A| 100 1100 Apr’28 100 100% 
24 gold 6s.........._._. 1996)4 QO] 107%3 ----|108 Jan’28 107 108 4s series A_.1966)|M $| 965s 98 | 9773 May’28 9614 981, 
St L & Cairo guar g 48______ 1931/3 J| 9733 99 | 98 May’28 98 987% 5s series B_._.- M $/ 100 102 |10112 Mar’28 1011 102 
& L Ir Mt & S gen con g 56._1931/A O} 101 Sale |100% 1013 100%, 10244] RR ist consol 4s_......-- 9|M S| 931g 9314] 93 93 3 94 
Stamped guar 5s__.___._- 1]A Oj} ____ -_--|101%, Dec’27 ales? has Wilk & East Ist gu g 5s._--- 1942|3 D| 75 76 | 75% 7553 744 791s 
Unified & ref gold 4s_____ J 3} 9914 Saie | 99 9914 987g 10153 | Will& & F ist gold be ‘SE 1938}3 D| 103% _._-|104%3 Feb’28 104%, 104% 
Riv & G Div ist g 4s_____ 933|\MIN| 96 9614 961g 953, 97 48...1960|J 3} 9214 ___-] 93 93 93 
St L M Bridge Ter gu g 56_.1930/A ©} 10014 101%4)10073 Apr’28 100%, 1013, | Wis Cent 50-yr ey gen 4s_..1949)J J3| 87%, Sale | 873, 877% 873g 92% 
St L-San Fran pr! 48 A____- 1960|J_ 3] 9014 Sale | 893, 90% 893, 93 Sup & Dul div & term Ist 48’°36|M N| 92%, Sale| 9212 93 9313 
Con M 4s series A____- 1978|M S| 97 Sale | 97 973g 97 9733] Wor & Con East ist 44s...1943)3 J} _... ----| 92% May’28 92 92% 
Prior lien 6s series B_____ 1950|3 3] 1021g 10312/1021, 103 10214 10412 INDUSTRIALS 
Prior lien 6s series C_____. 1928/3 3{| 997% Sale | 997g 100% 997, 30112 | Adams Express coll tr g 48-.1948|M S| 901, 9134) 91%, 91% 96 
Prior lien 5 4s series D...1942/3 J| 10214 Sale |1021, 102% 1013g 30312] Ajax Rubber ist 15-yr sf 88.1936/J Dj} 107 Sale |107 10712 107 1005 
Cum adjust ser A 6s__July 1955|A ©} 101%3 Sale |1013g 10112 1 1017 | Alaska Gold M deb 6s A-..-1 925M 8| 10 Sale| 5 5 31g 10 
Income series A 6s__July 1960|Oct.| 10112 Sale |1013g 10112 991g 1021s] Conv deb 6s series B___-- 1926|M 8} 5 Sale| 5 10 3ig 10 
St Louis & San Fr Ry gen 68-1931|J J] 101%, 103 |1015g 10153 1 3105 | Allis-Chalmers Mfg “eb 68_..1937|M N| 100% Sale |10014 10034 10014 102% 
General gold 5a_________- 931|J 3] 1011s 10153 10135 May’28 1007, 10312 | Alpine-Montan Steel lst 78-1955|M1 S| 9612 Sale| 9612 967% 93 967% 
St L Peor & N W Ist gu 5e_.1948|J 3} 109 ----|10853 May’28 10812 111 {Am Agric Chem Ist reftst7}4s°41/F Aj 106 Sale |106 10614 104% 10612 
8t Louis Sou ist gu g 48__..1931|M $| 9612 --.-| 973g Apr’28 9753 9753] Amer Beet Sug conv deb 68.1935|/F A| 84 Sale| 84 8678 9 90 
St LS W ist g 4s bond ctfs_1989|M N| 911g Sale | 90% 91lg 903 9214] American Chain deb s f 68_.1933)A O} 10314 Sale |103 10314 103 104% 
24 g 4s inc bond ctfs_Nov 1989|J J] 8514 Sale | 8514 8533 8712 } Am Cot Oil debenture 56...1931|M N| 1001, 103 |100%, May’28 100 102% 
Consol gold 4g__.....___. 1932/3 D| 98 Sale | 97 98 9714 99 | Am Cyanamid deb 5s....-.- 1942/|A O] 9614, Sale| 9512 9614 9512 97 
1st terminal & -1952|3 J} 10113 102 |101 10112 10012 1031g | Am Mach & Fay a f 6s__-_-- 1939/A O| 104 10412]10412 10412 10414 105% 
St Paul & K C Sh L 1st 4348_1941|F A| 9512 Sale | 9512 961g 9514 Am Republic Corp deb 68..1937/A O}] _.._._ ___-|102ig Mar’28 101% 102% 
St Paul & Duluth Ist 5e_____ 1931/F Al 101 10214|10212 Nov'27 .--. ----]Am Sm & R Ist 30-yr 58 ser A '47/A O} 101% Sale |101 102 101 1 
Ist consol gold 48___..._- 1968/3 D| 94 9614] 9453 May’24 045g 9614 lst M 6s series B_......-- 1947|A O| 108 Sale '107%, 10812 10713 109% 
St Paul E Gr Trunk 1st 4348_1947|5 J 100% 103 {10014 Nov'27 --.-. .--.| Amer Sugar Ref 15-yr 68_..1937|/3 J] 104%, Sale |1041, 104%, 10212 106 
St Paul Minn & Man con 48.1933|/J J} 98% -- 98 May’28 9714 9814] Am Telep & Teleg coll tr 929/3 3] 9912 Sale | 9912 995g 9914 100 
1st consol g 6s. _._.___.__ 1933|\J 3] 107 1084|107 Apr’28 107 11llg] Convertible 4s.......... 1936|M S| ____ 997%] 9712 9712 9712 10012 
\ SOOT ERE: J 3} 10614 1084 106% Mar’28 1 1 20-year conv 44s.......-1933|M 8] 10214 ___.}102ig 10214). 99% 10212 
6s reduced to gold 4348._.1933|J 3] 100% 10114/1003%, 10034 100%, 10144} 30-year coll tr 5s.....-.-- 1946/J D| 105 Sale |104% 105% 10412 106 
bpd ash Gh lin cen bot J 3} 99 1007s] 9912 Jan’28 9912 912 Registered_........-.-----|J D’ ..-. ----|104%, Feb’28 104% 1 
Mont ext Ist gold 4s_____ 1937/3 D| 9733 9812] 98 Apr’28 9714 9812, 35-yref deb Ss_.....----. 1960|3 J, 107 Sale |1065g 107!2 10514 109 
Pacific ext guar 4s J 3| Q1l2 ----} 9312 May’28 9312 94%] 20-years f5}4s--------.-- 1943|M N/ 109 Sale |109 10914 10812 110 
St Paul Un Dep Ist & ref 58_1972|3 J 91g _..-|109 10914 1081g 10953 | Am Type Found deb 6s---_-- 1940/A QO] 10512 106 |10512 May’28 105 1 
SA4& Ar Pass ist gu g 48__.1943/3 J| 9212 Sale | 9212 931g 9233 943,] Am Wat Wks & El col tr 58-1934/A O} 1007 Sale |1007% 10114 100 101% 
Santa Fe Pres & Phen Ist 5s_1942/M $| 104 ----|103 Apr’28 10212 104 Deb g 6s ser A---------- i878 MN] 10714 Sale |10714 10734 105% 109% 
Sav Fla & West Ist g 68___.1934/A O| 10712 ----|1075s May’28 16753 109 | Am Writ Pap Ist g 6s------ 7|5 J} 897% Sale | 8914 91l4 87% 93% 
Ist gold Sa___....__.____ AO 102!2 10412/10712 May’28 10712 10712 | Anaconda Cop Min Ist 00721963 F A] 105% Sale 1055, 106 10613 
Scioto,V & N E ist gug 4s..1989|/MN 94 95 | 9412 9412 9412 98 Registered. -....-.--.---.- we--| ---- ---- 10512 Mar’28]____ | 105% 10513 
Seaboard Air Line Ist g4s_..1950/|A O, 83 ----| 85 May’28 79 851g] 15-year conv deb 7s--.---- 1938,F A| 12412 Sale 12314, 131 110% 13 
Gold 4s stamped_________ AO} 80 Sale| 80 81 771g 837, | Andes Cop Min conv deb 78.1943)3 J| 13412 Sale |13312 139 1 1 
Adjustment 6s_______ Oct 1949/F A} 5312 Sale | 5314 547, 8212 | Anglo-Chilean s f deb 7s_...1945|/M WN] 10214 Sale {102 10212 961, 10313 
SI icuiitalatiiines sc arsaal 1959|A ©] 6514 Sale | 651g 66 60 7212] Antilla (Comp Azuc) 7}4s.-.1939/3 J) 9512 Sale | 95 95 937g 96% 
1st & cons 6s series A_____ 1945|M $/ 8714 Sale | 87 88 7712 96% | Ark & Mem Bridge & Ter 58-1964|M 8} 1031s 10373|104 May’28 1021 104 
SET aa ke M $}| ____ ----| 85 Mar'28 7853 85 | Armour & Co Ist real est 4}48'39|3 D| 92%, Sale | 9212 93%, 1 92% 
Ati & Birm 30-yr ist g 4s_41933)|M S| 92 925s} 92 May'28 88%, 985 | Armour & Co of Del 5%s-_--1943|3 J! 9312 Sale | 933g 937, 94 
Fla lst gu 6s A- 188s F Al 8212 Sale | 8112 8234 7lle 947g] Associated O116% gold notes 1935|M $/ 103 10314|102%, 103 1 
SE, VEER F A| 80 8314] 80 8212 72 9453] Atlanta Gas L lst 56._.....1947/3 D/ 10412 ____|1041, 10414 10314 104% 
Seaboard & Roan Ist 5s extd_ 1934 J 3| 99 100 {100 Apr’28 100 1005] Atlantic Fruit 7s ctfs dep...1934)J D| 11 18 | 20 Nov’'27 Saal ae 
So Car & Ga Ist ext 5348__..1929|M1 N| 1001, 1007s|10012 May’28 10012 101% ™m of deposit. ....-- J Di 1212 ___.| 15 Mar’28 15 165 
mg oy ye es 1936 F A| 10312105 1105 Jan’28 105 1 Atl Gulf & W 188 Lcol tr 68.1959|3 J] 82i2 Sale | 817% 8212 72% 8212 
Gen cons guar A QO} 11453 114%4)114% Feb’28 11412 115 | Atlantic Refg deb 5e..-.--- 1937|3 3] 102 Sale |102 103 100%g 103% 
80. Pac coll 4s (Cent Pac coll) reo J Dj} 9212 Sale | 9214 93 921; 95 | Baldw Loco Works Ist 56...1940/M N/ 1073 108 |10712 108 107 10813 
Ri kcihiesdoanianmidcanebilined J D| 88% 92 | 88 Mar’28 3 Baragua (Comp Az) 7}4s...1937|J J} 1067s Sale |1067g 1067s 1031g 107 
20-year conv 4s_____ June 1929|M 8} 99% 9953] 9914 9912 99! 100 | Barnsdall Corp 66 with warr.1940|J BD) 103%, Sale |103% 10512 9912 106 
Ist 4348 (Oregon Lines) A_1977/M S| ____ 10314/102 10214 102 2 Deb 6s (without warrant).1940|/J Dj} 93 Sale | 93 935 901g 935s 
__ . Sein 3 Di 10214 ---- 1031s 10212 100g 10314 { Belding-Hemingway 6s----- 1936/53 Jj} 9812 99ig} 98%, 99g 9612 99% 
20-year gold 58.._....... 1944)MIN} _--. --- —_ Apr’28 100 10312{ Bell Telep of Pa 60 series B.-1948 3 Jj} 108 Sale |108 10814 106% 109% 
ben OR SE REE 1968|M S| 99ig Sale 9912 9814 10012] 1st & ref 5s series C____-_- 1960/A QO; 1117 Sale |1113, 112 1087, 113 
Ban Fran Termi ist 4s_...1950/A O} 931, Sale 9314 94 931, 96 | Berlin City Elec Co deb 6 48.1951|J D] 967 Sale| 9612 9712 941g 
EES RE AO} 871s 92 | 8934 Mar’28 893, 90 | Berlin Elec El] & Undg 6 \s- 1966 AO] 96 Sale| 96 9612 94 97% 
So'Pac of Cal ist con gu g 58-1937|M N| 108 ----|108 May’28 105 108 | Beth Steel is & ret 5s guar A °42|M Nj 10253 Sale {10253 103 102 104% 
Coast Ist gu g 48__..1937|J J3| 97%, 98 | 9714 Apr’28 971g 9714 S0-ar pm S ino 01S. ....18e J} 101 Sale j101 101% 10033 103 
So Pac RR ist ref 4s___.___- J J} 9553 Sale | 955g 96 952g 9812} Cons 30-year 6s series A-.1948/F A| 10514 Sale |105 10512 104%g 1 
Sr ey ae MN dake coma ~ Agee 96 96 Cons 30-year 534s ser B-.. 1963/8 Al 103%, Sale 10334 10414 10253 105 
Southern Ry Ist cons g 56..1994/J J) 1141g Sale {1141g 115% 1121g 11912] Bing & Bind deb 6 %s------ 1950|M S| 98ig __--] 98 9 96% 
Bee he J J} 11lt2 -_--]1151g Apr’28 110 1151g | Booth Fisheries deb sf 68_..1926)A O] ____ __-_-| 97% Feb’28 ia hii’ Shed 
Devel & gen 4s series A__.1956/A O|} 907% Sale | 90% 91%, 9012 93 | Botany Cons Mills 6}4s....1934/A O/ 80 Sale| 7912 8 
& gen 68_......- A O] 1177s Sale |11712 «118 115!2 121 | Bowman-Bilt Hotels 7s....1934|M 8/ 103 105 {103 103 103 105's 
Devel & gen 6 }48__...._- 1966|A O] 12512 Sale {12512 126% 12544 127 { B’way & 7th Av Ist con 5¢..1943|J DBD) 79 Sale | 78% 7914 81 
Mem Div ist g 5s__._____ J 3} 110% 112 jllltyg) 111% 11012 1131s | Brooklyn City RR ist 68-...1941|/J J} 9312 Sale| 93l2 94 93 9512 
St Louis Div ist g 4s_____ 1951/3 J} 9212 95 | 93 9 92%, 94 | Bklyn Edison inc gen 58 A-.1949/3 J) 105'g Sale |1051g 10512 105! 1067s 
East Tenn reorg lien g 56..1938|M $| 10414 __--| 9653 Dec’27 Poin ae Rs EO LOE J Jj __-. -..-]105%g Mar’28 105%3 105% 
Mob & Ohio coll tr 4s____- M $/ 94 Sale | 931g 931g General 6s series B_.....- 1930|3 J} 103 Sale }102%g 103 102 104% 
Spokane Internal ist g 58-._.1955|J J3| 87% 90 | 89 May’28 8612 90 | Bklyn-Man RT sec 6s_.-.--- 1968|J J} 99%, Sale | 9912 100! 9614 100% 
Staten Island Ry Ist 44s__1943|J Dj _.___ ----] 88 Nov’25 Joes ie Bkiyn Qu Co & Bub con gtd Se 41 MWNI 70 71%] 7114 714 641g 72 
Sunbury & Lewiston ist 4s_.1936/J 3) 96 ---.-| 95 Apr’28 937g 9612] 1st 56 stamped_.......-- 1941/3 3| 81 92 | 90 90 821g 90 
Superior Short Line Ist Se_.¢1930|M 8/ 997, __--| 997, Apr’28 997% 997 ee R Tr lst conv g 48-2002/J 3; 85 -.-.| 8812 Nov’27 woes o-- 
Term Assn of St L ist g 4}48.1939|A O/ 100 101 1g 10012 10014 102ig{ 3-yr 7% seoured notes....-1921 J 3| 105 13612 Nov’27 ome 
1st cons gold Ss__.......- F Aj 104% 10612/10512 =-10512 10512 107 { Bklyn Un El let g 4-5e-.---- 1950|F A, 9614 Sale | 98ig 1 931g 100 
Gen refund sf g 4s______- 53)9 Ji) -.-- 9212] 9214 9212 921, 94 Stamped guar 4-5s...---- 1950|F A 99 99 334 
Texarkana & Ft 8 lst 548 A 1950|/F A| 10613 Sale (106 10612 10553 10712 | Bklyn Un Gas as 1st cons g Be _-1045 MN] 109%2 11014]10953 109% 1 111 
Tex & N Ocon gold 5s___..- J 3} 102 Sale |102 102 102 10312] 1st lien & ref 6s series A_.1947|M N| 11912 Sale |11912 119% 117% 119%, 
Texas & Pac ist gold 5e-_-_--_- 2000/3 Dj] 113 113%4j113 113 110% 115 Cony deb 5s.--..-.---- 1936}3 J| 275 Sale |275 281 1 
24 inc 5a(Mar’28 cp on) Dec2000|Mar| 100 ---.-|100 Aug’27 gs nae Buff & Susq Iron ist sf Ge..1933 3D} 96 _...} 95 May’27 93% 95 
Gen & ref 5s series B__._- A O} 10314 Sale {10314 104 10213 1041, | Bush Terminal Ist 4s....-.-- AO} 92 _.__] 93% Apr’28 9283 
La Div B L ist g 5e_._..- 1931/3 J} 100 10014|10014 100% 100 10112] Consol Se......--------- 1955 3 J| 98% Sale | 98% 9914 98% 103 
Tex Pac-Mo Pac Ter 5}48..1964\M $| 10812 Sale {10812 10812 10613 1091, ‘ Bush Term Bldgs 5s gu tax-ex "60|A O} 103%s Sale 110333 1037s 103 105 
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BONDS 
RH: Y. STOCK EXCHANGE 
Week§Ended May 18. 


Interest 
Pertod 


Pertod || Gt 








By-Prod Coke ist 54s A...1945 
Cal G & E Corp unif & ref 56-1937 
Cal Petroleum conv deb s f 561939 

Conv deb sf 54s.-.--.---- 1938 
Camaguey Sug ist sf g 76...1942 
Canada 8 8 L [st & gen 68..1941 
Cent Dist Tel 1st 30-yr Se. ..1943 
Cent Foundry lut s f 6s. May1931 
Central Steel lst gaff Se..... 194 
Cespedes Sugar Co ist s f 712839 
Chic City & Conn Rys 5eJan1927 
Ch G L & Coke ist gu g 58..1937 
Chicago Rys ist 56......... 7 
Chile Copper Co deb Se. .... 1947 
Clearfield Bit Coal lst 4s. ..1940 
Colo F & I Co gen sf 58....19423 
Col Indus Ist & coll 5e gu... 1934 
Columbia G & E deb 5s8....1952 
Columbus Gas ist gold 56. ..1932 
Columbus Ry P & L 1st 448.1957 
Commercial Cable ist g 48.2397 
Commercial Credit s f 6s... 

Col trs!5%% notes...-- 


Consumers Power ist 56... .1952 
Container Corp let 6s......-. 1946 
Cont Pap & Bag Milis 6 4s-. 1944 
Copenhagen Telep ext 6s-..1950 
Corn Prod Refg ist 25-yraf 56°34 
Crown Cork & Seal s f 6s. ..1947 
VUrown- Willamette Pap o---e 


d 
. 


| 
: 
ti 


= & 
mor ttt ihe be ey bet Do rs Fey FS 


' 
Qe & 


Elec Pow Corp (Germany)6 }4s'50 
Bik Horn Coal ist & ref 6 8.1931 
Deb 7% notes (with warr’te’31 
Eaquit’b! Light Ist con 561932 
Federal Light & Tr lst 68...1942 
ist lien s f 6s stamped... 1942 
ist lien 6s stamped-__....- 1 
30-year deb 6s ser B_...-- 1954 
Federated Metals s f 7s._--- 1939 
Plat deb 7s (with warr)-_---_- 1946 
Without stock purch warrants. 
Sisk Rubber ist sf 8s___..- 1941 
Ft Smith Lt & Tr ist g 54-__. 1936 
Frameric Ind & Deb 20-yr 7 s8'42 
Francisco Sugar ist s f 7 }<s- 
French Nat Mail SS Lines 7s 1949 
Gas & El ef Berg Co cons g 581949 
Gen Asphalt conv 6s. ..--.-- 1939 
Gen Electric deb g 3 }4s-_---- 1942 
Gen Elec (Germany)7s Jan 15 ’45 
8 f deb 6 Ks with warr---_- 
Gua Bor hese deb 60 Gost 
ccept deb 6s... 
Gen! Petrol ist sf 58......- 
Gen Refr Ist sf g 6s ser A... 1952 


& 
3 
S 
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lst | ES 1950 
Great Falis Power ist sf 58_.1940 
deb 5}4s8..1942 
Hackensack Water ist 4s_..1952 
Hartford St Ry list 4s____.- 1930 
Havana Elec consol g.58----1952 
Deb 54s series of 1926._.1951 
Boe (R 
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Con Copper 6 48.1931 
“laa Tran ist 58..1966 


SN. Sha Sdbacwnnat 
TOPO Clann ccncscnsace 193: 
10-year conv 7% notes... 1932 

{nt Agric Corp Ist 20-yr 58__1932 
Stamped extended to 1942___. 
Int Cement conv deb 5s____1948 
Internat Match deb 5s_-_-._. 1947 
ef 6s_.1941 
Paper 5s Ser A_1947 

tat Foley in sb ga 
Dp @ 4348 1952 
Jurgens Works 6s (flat -1947 
Kansas City Pow & Lt 5s_..1952 
ist gold 434s series B__._. 7 
Kansas Gas & Electric 6s8_._1952 
Kayser (Julius) & Co deb 5s '47 
Keith (B F) Corp Ist 6s_...1946 
pee gm ally cy notes.1931 
Telep Co 5s...1938 
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Price Week's Range BONDS = Price 
Friday. Range or Since N. Y. STOCK EXCHANGE § Priday. 
May 18. Last Sale. Jan. 1. Week Ended May 18. x May 18. 

AsktiLow Hob -\|Low Ho Bw Ask 
102 10312|10314 May’28}-_---|) 102 1031, <ings County El & P g fs...1937|/A ©} 105% ---- 
1047g 105%g|1047%, 86105 41; 103% 105 money 66....... 1997|)A @O} 133% -... 
100% Sale {100% 101%, 95% 102 <ings County Bley lstg 4e..1949)F A| 89 90! 
1027, Sale |1027, 103 100 104% Qacsscvcce F A| 897% Sale 
100 Sale |100 101 100 101 <ings ty Lighting 6e...1954)J3 3) 107 ---- 
102 1 102 102 1011, 103% First HB.ccacvccoe J 3) 11953 Sale 
105 -...|105 May’28 104% 105% | Kinney (GR)& Co7%% notes’36|/J BD) 10612 108% 
98 9912 1g 9919) 98 $9912] Kresge Found’n coll ~-.-1936)3 Dj} 105'4 10512 
123 Sale |122 1231 120 124 Lackawanna Steel ist 5¢ A._.1950\m 8} 102 Sale 
101 Sale 101 104 100 106 Lac Gas L of St L §6.1934;A O} 102 Sale 
63 66 | 66 May’28/---- 66 69 Coll & ref 5s series C_..1953|/F A| 105'2 Sale 
10312 ___.|10312 May’28|_---|| 1031, 10453] Lehigh C & Nav ef 4348 A..1954)3 J} 100% 101% 
851g 87 8512 86 2 88 Lehigh Valley Coal lst g 5e..1933)5 Jj) 10114 10112 
96%, Sale | 95% 9634 9512 97% DUNNE c cocccssscoosbse D dE nese cos 
---- 89190 Apr2s 90 lst 40-yr gu int red to 4%-.1933/5 J) 97's ---- 
1015g 10212}/1015g 10153 101 101% lst & refef Se..........-. 1934\F Aj 18114 --.-- 
9714 Sale | 9714 977%, 955, 9814 lst & refaf S6..........- 1 F Ai 181 —_ 
1007, Sale |100%, 10112 9912 101% lst & refa f 56..........- 1954/F Aj 9712 Sale 
1001g 10014] 9424 May’28 97% 100% 56 SEES Bi. cncceccces 1964'F A 98 
95%, Sale | 95%, 967, 9512 100 lst & refaf 66.........-- 1974;F A| 94!2 961g 
87%, 8812) 8712 88 77% 88%] Lex Ave & P F ist gu g 68..1993/M $| 38% ---- 
100 Sale | 993, 1001, 98 101'g | Liggett & Myers Tobacco 78.1944)A ©} 126 Sale 
95'g Bale | 95ig 96 93 963, GS oncutissdbecatsnceccce 1961\)F Aj 1051, Sale 
104 Sale |104 106 104 10612} Liquid Carbonic Corp 68...1941/F aj 125 Sale 
9914 102 |10212 Apr’28 100 103 } Loew’s Inc deb 6s with warr_.1941/A O} 110% Sale 
1015g 10212)10112 102 9912 102 Without stock pur warrante_|A O| 100!2 Sale 
Lorillard (P) Co 7s.......-- 1944/4 ©} 114% Sale 
100 Sale {100 1001, 97 1002 OD ocidsimaccssaneesanwoe 1951\F Aj 9214 9212 
835g Sale | 83 8344 76 83%, FR Biiscsccotsnadbooes J 3| 937% Sale 
10612 Sale |106 1067, 1 107 | Louisville Gas & Elec (Ky) 68.°52)M N| 105%, Sale 
102%, _...}|10314 May’28 10212 10314 | Louisville Ry 1st cons 56-.-.-1 J J3| 9512 9612 
1045, Sale |104 104%, 10412 10553 | Lower Austrian Hy: Pow— 

102 10214|101%g 10214 10214 148 8 £ 6366. ccccaccsecces 1 F Aj} 89% 9012} 90 
971g Sale | 97 971g 79 971g | McCrory Stores Corp deb 5348°41/J D/ 10114 Sale 
10114 10214)10214 10214 100 10214] Manati Sugar ist s f 7}48...1942/A 0} 107 10812 
10114 _...]101%4 10112 1011, 1027, |] Manhat Ry (N Y) cons g 48.1990/A O| 7512 Sale 
99%, Sale | 99%, 100 98%, 10012 | ee ees, 2013/53 Dj) 62% 6712 
10214 Sale {10214 10314 1021g 10312 | Manila Elec Ry & Lt ef 66..1953\m 8} 101 1025 

885g Sale | 885, 92 861g 93 |} Mfrs Tr Co ctfs of partic in 
9112 Sale | 91l4 923, 87 97 AINamm & Son Ist 6s_.1943/3 D/| 10512 Sale 
10614 Sale |106 10612} 105’s 108 |} Market St Ry 7s ser A April 1940/Q J} 100 Sale 
101 Sale [10012 101 100 10112] Meridional El ist 7s8......-. 1957|A ©' 9912 Sale 
1037 104 103% 103% 103 10412] Metr Ed Ist & ret 58 ser C_.1953|3 J 103%, 104%, 
100 10012 100 10012 9812 101 Metr West Side El (Chic) 48.1938|F A 82 83 
imce | «omen we Sie _.-. ----| Miag Mill Mach 7s with war.1956/3 D| 102 Sale 
102 Sale |102 10258 101 103 Without warrants _........-. 3 Dj} 9314 Sale 
1014g Sale |101%g 10253 100'3 103 | Mid-Cont Petrol lst 6}4s...1940im §/| 105%, Sale 
681g 70 67% 70 501g 70 Midvale Steel & O convsf 561936im 8] 99%, Sale 
1031g --..}1027%, 1027 101% 103% | Milw El Ry & Lt ref & ext 434e°31\/5 J} 9912 101 
10312 104%4)105 105 103%, 105% General & ref 5s ser A-_..1951|J BM} 10452 Sale 
105%, Sale |105%, 10614 104% 1 lst & ref 56 ser B....-.-- 1961|3 D} 10214 Sale 
1085g Sale {10814 10812 107%, 109%g } Montana Power Ist & A....1943|j 3) 103%, 104 
1055g 106 |107 Apr’28 105%, 107 Deb 56 ser A........---- 1962/3 D/| 10153 Sale 
106ig Sale |106ig 106l2 105% 10714 | Montecatini Min & Agric— 
95 96 | 96 ay’2 96 97144) Deb 7s with warrants_...1937|3 J) 120 Sale 
87% Sale | 87%, 884g) 236 8714 921g Without warrante........- 35 Jj 9814 Sale 
85 Sale|] 85 8612 88 | Montreal Tram Ist & ref 5¢e..1941/3 J) 100%, 10012} 
100 _...-}101 May’28 85 101 Gen & ref s f 5e series A..1955)A Oj ---- ---- 
96%, Sale 4 94 9912 GetRS DB. .ccccdncssece 1955|A Oj ---- 1 
1065g Sale |1055g 1065, 10553 1067s | Morris & Co Ist s f 4348....1939|3 3) 87 Sale 
102% Sale |10214, 102% 10014 104 | Mortgage-Bond Co 4s ser 2.1966|/A 0} 83 97% 
10-25-year 5s series 3..... 1932|}5 J) 9812 99 
10312 Sale {10312 10412 102 105%] Murray Body Ist 6 }s_.-.--- 1934/3 D| 97 Sale 
98ig _._.] 98le Apr’28 9753 99 Mutual Fuel Gas Ist gu g 58 1947|M M| 10514 10614 
11653 11712]1167g Apr’28|____|| 11453 1171s | Mut Un Tel gtd Gs ext at 5% 1941|\Mi N| 104 = ---- 
9812 Sale | 98le 9914; 3 951g 9912] Namm (A I) & Son—See MirsTr 
951g 9612] 9512 9512 94 99 | Nassau Elec guar gold 4s....1951/3 J} 6212 Sale 
85 Sale| 85 85 91 Nat Dairy Prod deb 5%s_..1948|F Aj 9814 Sale 
10112 ___-|10112 May’28 101 102i¢] Nat Enam & Stampg ist 56.1929/3 D/ 101 ---- 
100 1007g}100 100 98% 10112 at Radiator deb 6}4s---.-.-. 1947|F Aj 91 Sale 
1001g 101 |10012 101! 98%, 100! | Nat Starch 20-year deb 5s.. J 35} 1004 Sale 
105 Sale {10412 105 10012 105% | National Tube lst sf 56....1952|MN| 105 ---- 
104ig Sale |1031g 1041, 101 105 | Newark Consol Gas cons 58.1948|J D| 10743 107% 
9612 Sale | 96 9634 1g New England Tel & Tel 6s A 1952)J Dj 1095s Sale 
11714 Sale |11014 11714 10014 11714 lst g 4348 series B......-- 11M N/| 10353 Sale 
9512 Sale | 9512 97 Bl, New Ori Pub Serv Ist 56 A..1952/A QO} 99% Sale 
11712 119 |117ig 119%, 11612 120 First & ref 5s series B.... 3 D/| 99%s Sale 
100 Sale | 9953 100 8912 10112] N Y Air Brake lst conv 68..1928|M Nj ---- ---- 
10812 Sale |108ig 11012 105% 11012] N Y Dock 50-year let g 48..1951|F A| 87 Sale 
1107g Sale {110 1107 108% 1107g ] N Y Edison iat & ref 6348 A_1941/A ©} 11712 Sale 
1027g Sale |10212 103 101 10314] Ist lien & ref 58 ser B___-- A O| 105 Sale 
107%g _..-|10712 May’28 106 107121 N Y Gas El Lt H & Prg 5s..1948|J p} 1097%s 112 
112 Sale jlllig 113%, 109 117 i ntindnedecssace ee game nese 
945g Sale | 945g 945g) 041g 96 Purchase money gold 48..1949|F A| 9712 Sale 
945g _...|104%, 1054 102 1054] NYLE& W C& RR5s..1942|m N| 103'3 105 
117 = 11912/120 120 118 121 N Y LE& W Dock & Imp 58 1943/J  §) 100'3 ---- 
10114 Sale |1005g 10114 997g 10153 | N Y & Q EIL& P Ist g 58...1930/F A} 101 1012 
103 Sale |103 104 102% 104%] N Y Rys Ist R E & ref 48_..1942)5 Ji 58 ---- 
101% Sale |1015g 102! 10112 10212] Certificates of deposit........j....| 58 ---- 
10814 Sale }108 10814 10412 10814] 30-year adj inc S6....Jan 19424 0} 2 15 
102 Sale |10l12 102 10012 103 Certificates of deposit...... ....| ---- 14 
10712 Sale |10712 108 107!g 10812] N Y Rys Corp inc 68_..Jan 1965 2914 Sale 
927g Sale ) 927, 9334 9244 96 Prior lien 6s series A-....1965|5 J} 93 Sale 
10212 Sale {10212 102% 102 103 | N Y & Richm Gas Ist 6s A-1951|M N/| 107% Sale 
791g 797g! 79le 80 74 821g | N Y State Rys Ist cons 44s.1962;| MN} 52 Sale 
9934 Sale | 995g 100! 97 10l1lg Ist cons 6 4s series B_....1962/M N| 6812 Sale 
965g Sale | 9512 965g 92% 98 N Y Steam ist 25-yr 6s ser A.1947|M N| 108 Sale 
10614 10612|/10614 May’28 10553 10653] N Y Telep Ist & gens f 434s_1939|M N| 101% 102 
100g Sale |100 10012 9614 101 30-year deben sf 6s...Feb 1949|F Aj 11012 Sale 
---- 91%] 91l2 Apr’28 9253 20-year refunding gold 68_1941)A 0] 108 Sale 
951g _..-] 9512 9512 951g 951l2]N Y Trap Rock Ist 68......1946|J Dj 10212 Sale 
751g 7634) 8812 8834 81 98 | Niagara Falis Power ist 56..1932|5 J) 1041s Sale 
77 Sale | 73 77 71 78% Ref & gen 66_.....-. Jan 1932/A O} 10513 Sale 
92 Sale | 92 94 9914 | Niag Lock & O Pr Ist 58 A-.1955|A ©} 103 Sale 
10114 10133|10134 May’28 10112 1041; |] Nor Amer Cem deb 64s A--1940/M $| 90!2 Sale 
92 Sale } 91% 9212 861g 95 No Am Edison deb 5s ser A-1957|M 8} 101% Sale 
---- 108 |10712 10712 107 1 Nor Ohio Trac & Light 6s_..1947|m §| 106 Sale 
1023g Sale |10214 103 101% 103!g | Nor’n States Pow 25-yr 58 A_1941/A O} 10312 Sale 
10012 Sale {10012 101 1 10112 lst & ref 5-yr 6s series B_1941)A ©} 10512 Sale 
10453 Sale |1045g 105 1043s 10573 | North W T Ist fdg 4i4egtd_1924|/5 J) 99%s 99%, 
987g 99 | 98% 9914 9853 10112 | Norweg-Hydro El Nit 5448.1957|M N| 93!2 Sale 
10112 Sale |10112 102 987g 10212] Ohio Public Service 7 4s A_-1946|A © 11612 Sale 
98%, 99 | 9734 9814 9612 101% lst & ref 7s series B_..... 1947\F A| 11612 Sale 
10014 _._.|10012 May’28 9912 10012 | Ohio River Edison Ist 68....1948|/J Jj} 106%, Sale 
104%, Sale |104%, 1047, 104%, 10. 1 ist 68......-- F A| 937% 94 
1035g _...]101 101 101 101 | Ontario Power N F ist 58_..1943/F A| 104 Sale 
tke’ sont aa 10314 104%, | Ontario Transmission Ist 56-1945im1 N| 104 1047s 
10134 1017g}101%4 101% 1 1 tal Devel guar 6s..... 1953im gs] 101 Sale 
8312 Sale | 8314 85 741g 8614 | Otis Steel lst M 6a ser A_...1941/mi g} 100s Sale 
83le Sale | 8314 85 741, 8612] Pacific Gas & El gen & ref 58.1942) J} 103's Sale 
‘eee ‘osama Aaron 76% 83 | Pac Pow & Lt lst & ref 20-yr 5s'30/F A} 100 100!2 
85lg Sale | 85lg 881g 70 Pacific Tel & Tel ist 5s. ..-- 1937|3 Ji 104 104% 
102 Sale |10llig 102%, 9614 10314 Ref mtge 5s series A..._-. jm N]| 10614 Sale 
9212 95 | 95 95 90 951,] Pan-Amer P & T conv sf 68_1934|/M N/ 104!2 Sale 
84 845g] 835g 835g 79 S4 ist lien conv 10-yr 7s.-..-- 1930|F Aj 10412 104% 
993, Sale |100 10012 100 1005s | Pan-Am Pet Co (of Cal) conv 6s’40/J Di) 96 Sale 
9934 Sale |100 10012 9934 10012 | Paramount-Bway Ist 534s..1951/3 J} 10112 Sale 
105 Sale |105 10512 105 10612! Paramount-Fam’s-Lasky 68.1947/5 DD} 100%4 Sale 
10034 Sale {100% 102 10012 10253 | Park-Lex st leasehold 6 348..1953/J §) 101 Sale 
1} 105 Sale |105 10514 103% 10514 | Pat & Passaic G & El cons 56.1949\m9 S| 107%s ---- 
96 Sale | 96 967g 9514 981s | Pathe Exch deb 7s with war.1937\mi N| 71!2 Sale 
107 -...]107 May’28}- 104 107 | Penn-Dixie Cement 66 A_...1941/M §/ 100%, Sale 
10434 Sale |104%4 105 10314 10512 | Peop Gas & C ist cons g 68..1943)A O} 1151's 11614 
102%, _._.]1051g Apr’28 10153 1051, Refunding gold 5e.....-.-. 71M $| 107%, Sale 
106 Sale |106 1061, 10514 10612) #+#+#_Registered..........-.---- Of eae a 
116%, Sale |116i2 119 105% 122 Philadelphia Co coll tr 66 A.1944/F A/ 103%, Sale 
9812 Sale | 983g 99 98% 101 5s series A....--- J Dp} 100 Sale 
10912 Sale |1087%g 10912 10614 10912 | Phila Elec Co ist 4}¢s....-- 1967|M WN} 10112 Sale 
97 99 97 May’28i__.- 96%, 99 Phila & Reading C &I ref 5e_.1973\5 J| 9612 Sale 
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N.Y sTock EX CHANG 3 Friday guna i Since 
mS E or 
New York Bond Record—Concluded—Page 6 Week Ended May 18. S| May 18. | Last Sale. 3 Jan. 1. 
Bia Askilow Hf Ne. Hie 
Ds Price Week's Range Western Electric deb 5e....1944|A O! 104% Sale |104 10412} 54/| 103 106 
8. ¥. STOCK EXCHANGE Friday. Range or 3 Since Western Union coll tr cur 66.1938/3 J} 103g 104%)104%4 1044 5j| 1038 106i, 
Ended May 18. May 18. | Last Sale. Jan. 1. Fund & real est g 4}48....1950|M N| 101 Sale /101 101 9}} 101 tes 
15-year 6 s_...-... ----1936|F Aj 111% 112 |1111%4 112 25]} 111 41 
Bw AskiLow Htod| No.\\Low Htgb year gold Se.......... 1951|J ©} 10312 Sale {10312 10412] 91/] 10312 105% 
MPhillips Petrol deb 5{s..-.1939|3 D) 9312 Sale | 93% 9412] 85)| 93 94% | Wes'house E & M 20-yr g 5a.1946)M $/ 10453 Sale |104 1045s} 89/| 104 1 
Pierce-Arrow Mot Car deb 88.43 93 Sale| 93 94145 35|| 901g 97% | Westphalia Un El Pow 6348.1950|J BD) _... 100%4/100 100 6]| O7lg 
Pierce Oil deb s f 86. Dec 15 1931 104 10412/10412 Apr’28]----|| 10412 106 Wheeling Steel Corp Ist 5148 1948/3 3) 10353 Sale {10214 103%] 19]| 100% 106% 
‘Pillsbury Fi Mills 20-yr 6s__1943 105% Sale |104% 10533]  7|| 103% 106% | white}Eagie Oil & Ref deb 58°37 
Pirelli Co (Italy) conv 78- - ..1952 112% Sale |1091g 113 | 105|| 99% 113 With stock purch warrants....|M 8} 96% 9712] 9712 977%) 45 
‘Pheasant Val Coal lst g sf 5e_ 1928 99 100 | 9912 9912} 5|| 991g 100 | White Sew Mach 6s (with war)’36|5 Jj .... 126 |123 May’28|-...|| 123 131% 
Pocah Con Collieries ist sf 5e_°57 95 96 | 95 95 1 Without warrants... .......-./...-. 103 10312/10212 103 10 106 
Port Arthur Can & Dk 68 A_1953 10512 106 {10412 106 20|| 10412 106%3 | Wickwire Spen St'l lst 7s...1935|3 J Sale | 29 30 2 
ist M 6s series B_....--- 1953 10514 Sale {10412 10514] 15]] 10412 106 Wickwire Sp St’l Co 7s Jan 1935|MN| 261s Sale | 2512 27 79 31 
Portiand Elec Pow ist 6s B_ 1947 10312 Sale |10314 10312] 15 1 Willys-Overiand s f 64s_...1933|M $| 10212 102%4/1021, 102%)  8|| 1011, 10° 
Portiand Gen Elec ist 5e_..1 10312 _...]10314 103%5 1|} 101% 103% | Wilson & Co Ist 25-yref6s_.1941/A O} 1031, 103%/1031g 10353} 11]| 101 1 
Portiand Ry ist & ref 6s... 1930 987, 9914] 98% 98%) 5 99 Winchester RepeatArms 7 }481941|A O}{107 Sale {107 107%! 111} 106 1 
Portiand Ry L & P ist ret 5s_ 1942 101 Sale |101 10153} 11|} 98 101% | Youngst Sheet & Tube 5s...1978'3 J/ 1005s Sale {10053 101 1001g 101% 
ist lien & ref 6s series B. . . 1947 > a core ae : _— _— 
Ist lien & ref 7 4s series A. 1946 10 e 4 0633 : ege 
Porto Rican Am Tob conv 68 1942 101 101%|101 1017s] 45]| 100 105 uotations of Sundry Securities 
Pressed Steel Car conv g 5s_ - 1933 9553 Sale | 9 9614{ 10|) 94% ba fi 
Prod & Ref sf 8s (with war) - 1931 1117 _...|114 Feb’28}.-._|] 114 115 All bond prices are “‘and interest” except where marked ‘f’’. 
Without warrants attached _-- 116% 112 |110% 110%) 2|/ 110!s 11218 | “Standard Oli Stocks Par, 514) 4sk ) Rallread Equipments Ask 
Pub Serv Elec & Gas lst 53481959 -.-- ----|1051g Mar’28}.-.-|| 104% 1 Angio-Amer Oil vot stock.£1| 1914! 20 ||Atlantic Coast Line 66. .... 5.00] 4.75 
let & ref 6e........-.--- 1965 104% Sale |104% 105 | 58|| 10414 205% 19 Equipment 6s......... ‘40| 4.30 
Punta Alegre Sugar deb 7s_ . 1937 10414 _..-]10414 10412} 8]| 104 2 12634||Baltimore & Ohio 68....... 5.00] 4.7’ 
Pure Oil s f 54% notes. ...1937 100%g Sale |100 100%g} 111 118 Equipment 4}4s & Se....| 4.30] 4.35 
Remington Arms 68 ------- 1937 101 Sale |100 101 18 53 ||Buff equip 6a.| 4.70) 4.50 
Rem Rand deb 6s with warr °47 95% Sale } 95%, 965g} 243 66 445 & 6e.| 4.50) 4.25 
1 & 8 10-30-yr 58 0 f_.1940 103%4 10473104 104 7|| 103 105! Cons..25|*150 }155 ||Central RR of N J 6e...... 5.00| 4.75 
& gen 6 4s series A_..1953 1041g 10412]/104 10412} 12|] 103 105 Continental Oil v ¢ c_...- 10| *1853| 1873||\Chesapeake & Ohio 6s_.... 5.00) 4.75 
Reinelbe Union 7s with war_ 1946 10953 11012}10912 11053} 22|} 108% 113!2 | Cum Pipe --100} 110 {112 Equipment 6 }4s......... 4.50) 4.30 
Without stk purch war’ts_ 1946 100%, Sale [100 —_—-:100'2} 69)| 99% 101% | Bureka Pipe LineCo...-100| 78 | 84 }| Equipment Ss_.......... 4.30) 4.20 
@hine-Main-Danube 7s A -._ 1950 10212 103 |1031g May’28]--__|] 10114 104 Signal Oilcom_..100} 6%| 7 |!Chicago Burl & Quincy 6s..| 5.00) 4.75 
Rhine-Westphalia Elec Pow 78°50 101% Sale }101 102 15}| 10012 102% Preferred old_....... 100} 43 } 48 ||Chicago & North West 6s_.| 5.00) 4.75 
Direct mtge 6s-_.......-- 1952 92% Sale | 921g 92%] 46]] 92!g 94 erred new........ 100} 32 | 35 Equi SP inne disueed 4.45| 4.30 
Rima Steel ist sf 7s_....--- 1955 97%, Sale | 97%, 9712} 3)| 955s 97% | rumble Oll & Refining...25| *82 | 8214||Chic RI & Pac 4348 & Sa__| 4.40) 4.25 
Robbins & Myers ist sf 76_.1942 45 55 | 50 50 1}} 38 55 I cones 00| 236 {239 Equi ike ee argon 5.00] 4.75 
Bochester Gas & El 7s ser B_ 1946 11012 1111gj111t2 11153f 5)| 111 114 TNE GI cccnndccacese +| *6914] 6912||@olorado & Southern 6s....| 5.00) 4.80 
Gen mtge 5 }4s series C_~_1948 107% 108 |107% 10712] 8}| 106% 108t2 Indiana Pipe Line Co....50) 86 | 87 ||Delaware & Hudson 6s-_..-.- 5.00) 4.75 
Boch & Pitts C & I p m 5s_.1946 92 -.--| 901s May’28/--..|| 90's 90's | International Petroleum...t| *42%| 43 ||Erie 43404 5e_............ 4.60] 4.35 
St Jos Ry Lt & Pr ist 5s__..1937 9814 ..--| 9814 May’28|--.-|| 98's 98'2 | National Transit Co..12.50] *31'4| 3112||_ Equipmentés_.......... 5.00) 4.85 
@t Joseph Stk Yds Ist 4}4s_-1930 9912 -.--| 9812 Dec’27|--.-|| ---- --<- | New York Transit Co...100) 56 | 58 Great Northern 68......... 5.00) 4.75 
St L Rock Mt & P 5s stmpd_1955 78% Sale | 78% 79 9|| 77 197% | Northern Pipe Line Co_.100| 119 |121 Equipment Se........... 4.35) 4.26 
@t Paul City Cable cons 5e__1937 wees save) 07% Magy s0l-..) OF SORT GGee Ci cccccceccenns *6412| 6512 Valley 5s......._. 4.40) 4.30 
San Antonio Pub Serv ist 6s_ 1952 10814 Sale ,10814 109%'  9)' 10814 109% | penn Mex Fuel Co..-__-- 25| *47 Equi etd ice sssake 5.00| 4.75 
Gaxon Pub Wks (Germany) 7s '45 10112 Sale }10114 10144 145) 99% 103s | Prairie Oll & Gas_...._.- 25| *5214) 5212)|Illinois Central 434s & 5e...| 4.25) 4.15 
Gen ref guar 6 }4s_....--.- 1961 9714 Sale | 97 9714; 117}; 95% 98 Prairie Pipe Line._....- 100} 21312/21412)} Equipment 6s__......._- 5.00) 4.75 
Schulco Co guar 6 s-.----- 1946|J 10312 104 {10312 104 8}| 102%3 10512 } golar Refining.....__-_- 100] 172 |178 Equipment 7s & 6}4s....| 4.40] 4.36 
Guar s f 6 4s series B__.-- 1946|)A 10312 Sale |10312 104 6|| 10234 105 Southern Pipe Line Co_..50} *3212| 33 ;/Kanawha & Michigan 68...| 5.00) 4.75 
Shell Union Oil sf deb 5s__..1947|M 9812 Sale | 9812 99 77|| 98% 10012 | gouth URE *4612) 47 }| Kansas City Southern 5}4s.| 4.90) 4.60 
@hinyetsu El Pow ist 6}4s..1952/J 937g Sale | 937 9412] 70|| 9312 9612 | Southwest Pa Pipe Lines.100| 97 {100 ||Louisville & Nashville 6s...| 5.00) 4.75 
Shubert Theatre 6s June 16 1942/3 9212 Sale ; 92 9212} 61|| 9153 947% Oil ( ornia)..t| *59 | 5912}| Equipment6}~e_._...... 4.40} 4.30 
Siemens & Haiske s f 78... -- 1935|4 103 10353]103 103 2}| 102 104 | Standard Oil (Indiana)...25| *79'4| 7912||M Cen & 6s_..| 4.50] 4.30 
Deb s f 6348___..---.--- 1951|M $| 10512 Sale 110412 10612) 17)| 10412 10813 | standard ( “95| *22 | 2214||MinnStP&8S M 4%s& Se| 4.70) 4.50 
8 1 634s allot ctis 50% pd_1961|M S| 105% Sale (10512 10614] 115|| 104% 107% | standard Oil (Kentucky) -25|*131 |13112||| Equipment 6348 & 7s....| 4.75) 4.60 
@lerra & San Fran Power 6s.1949/F 103% Sale |103%, 1041s] 18|] 101% 105 Standard Oil (Neb) ___.-- 25| *43 | 4414||Missouri Pacific 6s & @}4s..| 5.10) 4.80 
Gilesia Elec Corp s f 6 }s-_-_-1946/F 9414 Sale| 94144 95 41} 93 96 | standard Oil of New Jer..25| *45!s| 4514||Mobile & Ohio Ss_..._-____ 4.50} 4.30 
Silesian-Am Exp col tr 7s_..1941/F 10112 Sale {100% 10112) 21/) 98 101% | Standard Ot! of New York.25| *37 } 3714||New York Central 434s & 5s} 4.30) 4.15 
Gimme Petrol 6% notes - --- MN] 105 105%3/105 106 | 27)| 101 £0812 | Standard Oi! (Ohio) ----- 25| 75 | 7612|| Equipmentés........ ---| 5.00) 4.75 
@inclair Cons Oil 15-year 78. 1937|M 102% Sale |102ig 10312] 112|] 100 104% | preferred. _.._..-__- 00} 119 ,122 Equipment 7s_....... _..| 4.40] 4.30 
1st lien col 6s ser D_.--.- 930|M 98%, Sale} 9853 99 | 111]| 97% 99% | gwan& Finch._......_.- 25| *1712| 18 ||Norfolk & Western 4}4s....| 4.25] 4.15 
1st lien 6 34s series B__..- 1938} 3 1003g Sale }100%g 100%) 66}| 9514 10212 Preferred __.....-.-.--- *25 | 35 ||Northern Pacific 7s_......- 4.40} 4.30 
Sinclair Crude Oil 5 4s ser A_1938|J 99 Sale | 98% 9914] 175]| 9712 9954 | onion Tank Car Co-.___- 100} 120 {125 ||Pacific it Express 7s....| 4.40] 4.30 
@inclair Pipe Line sf 5s.._-.- 194z|A 94% Sale | 94% 9533] 69|| 94 97% | vacuum Oil (New)_...-- 25| *82%| 83 ||Pennsylvania RR eq Se & 6s| 4.80) 4.20 
@kelly Oil deb 53s -.------ 1939|M 94% Sale | 945g 9434) 13/] 94 955 Fublic Utilities Pitteb & Lake Erie 6}48....| 4.50) 4.35 
@mith (A O) Corp ist 6 s__1933/M 103 Sale |103 10312 2\| 10112 10312 | american Gas & Electric..t|*165 |167 Co 4s & 5s...... 4.30) 4.15 
South Porto Rico 78_.1941/5 108%, 109 |108% May’28]---__;| 108%, 110% 6% preferred.........- +|*106 1109 ||8t Louis & San Ba.| 4.45! 4.30 
South Bell Tel & Tel ist sf 58 1941/4 10412 Sale |10412 105 4|| 10412 105t2 Deb 6s 2014......- M&N]| 10912,110 |)Seaboard Air Line 5}4s & 68) 5.25, 4.80 
Gouthern Colo Power 6s A-_.1947/J 10512 Sale {10512 106 42}| 10512 1074 | amer Light & Trac com.100| 225 |240 ao) 4.25) 4.15 
@ west Bell Tel ist & ref 58_.1954|F 106 Sale [105% 10612) 44// 104% 106% Preferred. ......-.-- 100} 115 |120 Equipment 7s-_....-. 4.40] 4.30 
Spring Val Water Ist g 5s._.1943|M 9953 10112} 9953 May’28|--_.|| 10012 10212 | amer Pow & Light pref_.100] 106 |10712||Southern Ry 434s & 5e....- 4.45] 4.35 
Standard Milling ist 5s_..-- 1930|M N/ 1005s 10114]1011g May’28/----|| 10014 10112 6s 2016_._-___- M&S/ 109 |10912 ulpment 6s_.......... 5.00] 4.75 
Ist & ref 534s.-.....-.-- 1945|M 8} 102%, 103 {103 103 2|| 10214 10412 | amer Public Util com_..100| 60 | 65 {/Toledo & Ohio Central 6s...| 5.00] 4.75 
Stand Oil of N J deb 6s Dec 15°46|F A| 10314 Sale |1031g 10312] 222); 103 104 7% prior preferred....100} 99 |101 tia thence 4.40} 4.30 
6tand Oil of N ¥ deb 4}48-..1951/4 . B ane Bx, an = a" ieee PERE 95 | 98 
@tevens Hotel ist 6s ser A__. 0 ale 2 Associated Elec 5s'46A&0| 105 |10512 Tobacce Stecks 
@ugar Estates (Oriente) 76..1942|}M $j 100% Sale |100 100%3} 12]] 100 101% ot mp: bynes *24 | 26 Cigar com....100} 150 [155 
@uperior Oil ist sf 7s.....-- F Al 10412 107 {10512 10614) 20}) 101% 10614 Original preferred. ...-- t| *5412] 56 Preferred........... 100} 100 | --.- 
@yracuse Lighting ist g 66-.1951/3 D| 109% ----|110 Apr’28).-__|| 106% 110 $6 preferred__....._..- +| 97 | 99 ||British-Amer Tobac ord..£1| *28 | 29 
Tenn Coal Iron & RR gen 68-1961\3 3] 105's 106%3)10612 10612} 37|| 103% 1065s $6% preferred__..._..- +|*100 |102 | RE £1) *28 | 29 
Tenn Copp & Chem deb 6s._1941/A ©} 11114 Sale {11012 11114) 21/) 101g 11112} $7  preferred___.._----- t}*103 [105 ||Consol Cigar pref......... 100 {102 
Tepnessee Elec Pow ist 66..1947|3 D| 10712 Sate |10612 10712] 48)| 10612 108% | gag, Util. Assc. com___.-- 45 | 46 ||Imperial Tob of GB & Irel’d|* ----| 265 
Third Ave ist ref 4s__.....- 1960|3 Jj} 7112 Sale | 7112 72%! 37|| 66 73 Cenv. stock..@ ..------ 1514, 15%4}|Int Cigar Machinery new10@| 92 | 95 
ib ine Se tox-es NY Jan 1960|A O} 70%3 Sale {| 70 7273} 701\| 55% 71 | Com’w'ith Pr Corp - 100] 10314]1037,||Johnson Tin Foil & Met.100| 60 | 70 
Ave Ry lst g 5s....-- 1937|J. 3} 100 --.-{1005s May’28/--_-{| 99% 10112 | Ries Bond & Share pref_100] 109 |111 ||Union Tobacco Ce com..| 26 | 28 
Toho Elec Pow ist 7s....-- 1955|\™1 S| 1001s Sale | 997g 1001s} 62); 98 100% | mec Bond & Share Secur_.t|*115 {116 2 SepRPeheiiass 84 | 88 
6% gold notes_.._July 15 1929/3 3| 99% Sale | 99 997s} 49]} 98 100 Lehigh Power Securities...t| *35 | 38 |/Young (J 8) Co........ 100] 110 {115 
Tokyo Elec Light 6% notes.1928|/F Aj 100 Sale {100 100 80}| _99!g 100!2 | Mississippi Riv Pow pref.100| 112 |----|| Preferred........... 100} 104 111 
Toledo Tr L & P 54 % notes 1930|J_ J| 10012 Sale |10012 101 48|} 100 101% First mtge 66 1951...J&J} 10312) ---- Sugar Stecks 
Trenton G & El Ist g 5s._..- 1949\M 8] 10712 __--'10712 Apr’28}--__!{ 1071, 1072 Deb 5s 1947_..----- M4&N| 99 | ----||Caracas Sugar.......... RRS SS 
Trumbull Steel lst sf 6s_...1940 MN| 103 Sale 102% 103 30] 101 103!2 | wational Pow & Light pref_t!*110 |111 '|Cent Aguirre Sugar com..20'*155 |157 
Twenty-third St Ry ref 64_..1962|3 J| 64 67 65 May’28/..__,| 561s 6812] North States Pow com_100; 145 |147 Sugar......... *158 1159 
Tyrol Hydro-Elec Pow 7 }48.1955|M N| 101 Sale |100% 101 19|| 987% 101% 7% Preferred.......- 110 112 ||Federal Sugar Ref com..100} 20 | 25 
Pte Nor Texas Elec Co com.100} 1 nen » Rae 100} 35 | 46 
Ojigawa El Pow sf 7s_...-- 1945|M 6} 99% Sale | 995, 10012} 30) 9812 1011s Preferred.....--.---- 57 | _.--||}Godchaux Sugars, Ine_.._- t] *8 | 10 
Ondergr’d of London 4348..1933)3 J} 94% ----| 95% May’28].-._|| 9512 95% | Onio Pub Serv, 7% pref-100| 112 {113 Preferred........... 100) *40 | 42 
Gnion Elec Lt & Pr (Mo) 68.1932|M $| 10212 Sale {10212 10212] 7|| 102% 103 | Pacific Gas & El lst pret-.25| *29 | 2912||Holly Sugar Cerp com...t| 35 | 40 
Ref & ext 6.--......... 1933/M N| 1025s Sale |10212 10253} 29/| 102% 103 Power Securities com_-_..- *12 | 14 Preferred.........-- 100} 85 | 90 
On E L&P (Ill) lst g 6 }4sser A’54|3 J} 103 Sale 103 103 5}} 102% 10414 Second preferred_._...- *62 | 69 ||National Sugar Refining.100/*145 |148 
Union Elev Ry (Chic) 66....1945,A ©} 93 9312) 93 May’28)....|) 92 94% Coll trust 66 1949...J&D| 97 | 98 ||New NiqueroSugar.....100] 45 | 50 
Union Oll ist lien s f 5e_._.-. 1931 3 Jj 102 103 |102 May’28 nit 101% 102 Incomes June 1949__F&A 9512} 9712)|Gavannab Sugar com SEs: ¢ *119 1123 
80-yr 6s series A....May 1942/F A lll!2 --.-|112 May'28/..__|| 108% 1121s | pugetsound Pow & Lt6%pf| 100 |102 || Preferred..........- 114 {116 
1st lien s f 5e series C Feb 1935)A O} 100 1001s] 99%, May’28)---_|} 99!2 102 5% preferred...-......- 95%) ____||Sugar Estates Oriente pf.100) 45 | 48 
Onited Biscuit of Am deb 68.1942;MN/ 102 10212/10112 101% 7\| 10014 10212 lst & ref 68 1949__J&D| 103 ,104 tes Sugar pf..... 65 | 75 
Onited Drug rete 25-yr 58...1953\M1 8} 9812 Sale | 9812 9914] 247|| 9812 100% pf..25) *49 | ----||Rubb Stks (Clese’é goctat’n) 
Onited Rys St L lst g 48_...1934)3 3) 84 847%) 84 84 5)| 84 85!2| stand G & E 7% pr pf--1 114 {115 eR ¢| *10 | 1112 
United 8S Co 15-yr 6s8--...- 1937|M N; 99%, 100 | 9912 100 7|| 95 10053 | Tenn Elec Power ist pref 7%] 109 |110 erred...........- *i1 | 16 
Un Steel Works Corp 6348 A.1951/3 D} 94% Sale | 9312 95 | 152|| 92's 9612 | Toledo 6% pf__--_- 10412/106 ||Firestone Tire & Rub com.10|*175 |195 
With stock pur warrants ----- 3 Dj 94 9412] 94 May’28/..__|| 93!g O7l¢ Te eee 110 jill 6% preferred..... ~--100} 110 }110% 
Series C without warrante..|J D/ 94's 9512) 94% 9434) 23/| 93 96 Western Pow Corp pref.100| 106 |108 7% preferred........ 10914}10912 
With stock pur warrs--_..- 3 Di 94 Sale 9414] 6]| 93% 97% Water Bends. General Tire & Rub com..25|*170 {180 
Onited Steel Wks of Burbach Arkan Wat ist 56°56 A.A&O| 100 [10012]; Preferred.......-.--.-. 100 {10012 
Esch-Dudelange sf 78_...1951|A ©} 1037s Sale {10312 104 16|| 10212 105 | Birm WW 1st 5%sA’564.A&0| 10314/104 ||Goody’r T & R of Can pf.100}710812 109 
OU 8 Rubber ist & ref Sasser A 1947/3 J) 91% Sale | 91% 93 | 140,| 90% 96 5e 1954 ser B__J&D} 10112|10212)//India Tire & Rubber----.- *35 | 39 
ER 3 J| ---- ----| 95% Dec’27\_-_-|] -.-- ---- | City W(Chatt)54s°54AJ&D| 102%4/103!2/|Mason Tire& Rubbercom.t) *'4) 3% 
10-yr 74 % secured notes_1930|/F A\ 10212 Sale |1021g 102%) 57|| 1015 105% lst M leat _J& 9912}10012]| Preferred_........-. 100) * 10 
O 6 Bteel Cusp i Connes Apr 1963|/MN/ 1085s Sale {10853 109!4} 168]| 108% 109% | City of New C ‘ater Miller Rubber preferred.100| ----] 72 
sf 10-60-yr 5a\regist..Apr 1963;|MN/ ---- ----|108%4 10814) 1/| 108 10812 5s Dec 2 1941_-_-- J&D 1| 96 | 98 ||Mohawk Rubber_...... 100} 142 |150 
Oniversal Pipe & Rad deb 68 1936|J D| 95 Sale| 95 9514 8|| 89% 9512 } Cunton WW Ist 56°39_F&A| 9712] 9812'! Preferred_......-.-- 100} 80 | 86 
Utah Lt & Trac lst & ref 54..1944)A ©} 98% Sale | 98% 99 32|| 9T 10012 ! Com’w’th Wat 1st 5148A’47| 10212|/10312||Selberling Tire & Rubber_.t| *44 | 46 
Utah Power & Lt ist 56_..-- 1944/F Aj 10112 Sale |10112_ 10212} 88)]/ 101 103% { Connellev W 5eOct2’39A&0l; 95 |----|| Preferred--...-..... 100} 105 |10712 
Utica Elec L & P ists fg 5e_1950|3 Jj 108% ----|107% May’28/____|| 10612 107% } EgtL& Int Wat 68°42.J&5| 98 | ----|| Indus. & Miscellaneous 
Utica Gas & Elec ref & ext 56 1957|J 3) 1085s 10914;108 May’28/_.__|| 1061, 112 lst M 68 1942_.___-_ J&5| 103 | ----||Allied Int Invest pref.....+|*110 {114 
Vertientes Sugar lst ref 78..1942|J BD) 104% Sale |100 101 17|| 9912 101 Huntington °64_M4&S| 103 | ----||American Hardware_.._- 26) *75 | 78 
Victor Fuel let sf 5s.......-. 1963) 3} 5212 56%) 5113 May’28/----|| 5llgs 55 aa an Ae 1954) 97 | ----||Babcock & Wilcox...... 100) 124 {127 
Va Iron Coal & Coke Ist g §61949|M S| 90 91 | 9014 May’28/--..|| 90 91%) mid States WW 60°36 M&N/ 103 | ----||Bliss (E W) Co........-.. t}| *1912] 20 
Va Ry Pow ist & ref Ss____- 1 J J} 100% 10012}10014 100% 3}| 10014 102 Monm Con W ist6e’"56AJ&D} 96 | 96% RES 60) *60 | 66 
Walworth deb 63s (with war) °35|A ©| 9412 Sale | 9412 94%} 16]/ 9413 96% | Monm Val Wt 5s '50.34J| 10012/10112||\Childs Company pref...100/) 111 {115 
lst sink fund 6s series A_..1945)A 0) 94 Sale| 94 23]| 94 9613 | Muncie WW 5s Oct2’39A0i| 96 | ----||Hercules Powder....... 100] 225 |240 
Warner Sugar Refin ist 7s..1941)J DB) 10612 107 (|107% 10714 1|| 105% 107% * g¢ Joseph Water 56 1941A&0} 9814) 99 ON 100] 120 123 
Warner Sugar Corp Ist 7s_..1939|3 J}; 90  90'2) 90l2 9012 6|| 8412 9253 ' Shenango ValWat 5e°56A40| 96 | ----||Internat Silver 7% pref.100) 127 | ---- 
Wash Water Power sf 5e...-1939|J 3) 105 ----|104% May’28|--_.|| 104 105 | §o Pitts Wat Ist 561960 J&J| 99'2/ ----||/Phelps Corp...-- 100} 132 135 
be AL 1950|J DBD} 107% 108 |10/% May’28/-...|| 107 1091s lst SOE insesnrnie F&A| 9912) _.--||Royal Baking Pow com.100) 270 {290 
‘est Ky Coal ist 7s......-- 1944;M Ni _.-- ----|104 Apr’28/.--_|| 1021 104% | Ter H W W 68°49 A..J&D| 102 |----|| Preferred_.....-.... 100} 109 j112 
West Penn Power ser A 66...1946)M 8} 10312 104%4/104%, 10414) 10)| 103 105 Ist M 56 1956serB_.F4&D} 98 | ----|/Singer ufacturing...100|) 500 [535 
Ist 5s series E.........- 1963)/M 8] 106% 1075310653 107 4/| 105 108 ' Wichita Wat lst 66°49.M4&8| 102 | ----||Singer Mig Ltd......... Zi; *7 |] 8 
lst 5 8 series >Suenenee 7] s ee be ine tn .. 1054s a lst M 5e 1956 serB..F&A! 98 | ---- 
1st sec 5s series G._... ---1956 e 2 03%, | Shoshana 7 Bo cas value, 0 Basis, @ Purchaser alse paye accrued Givi 
West Va C & C Ist 6s... 1969'3 3| 50 Sale | 50 aad cl i » Manan s Seen. come siebts. © Canadian quecation: s Bale price. 
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9 PER Fy 
D HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Stnce Jan. 1. 
BOSTON STOCK On basts of 100-share lote 
Saturday, Monday, Tuesday, \Wednesday, | Thursday, Friday, EXCHANGE 
May 12. May 14. May 15. May 16. May 17. May 18. Week. Lowest | Highest 
share | 3 share | $ per share $ oa share 3 per share | $ per share | Shares Railroads. $ per share | $ per share 
dca 192. 193 193 3 91 1924)*190 ----| 190 190 380: Boston & Albany........- 100 Feb 8] 194 May 1 
921g 9314) 92% 92% 12 9234; 923%, 9234) Q212 92%, 410|Boston Elevated......... 100} 9012 Apr26} 99 
103 103 10312 10312] 10312 10312|*710312g____] __.. ---- 90] PRNGR sc pecccescces 100} 100 Feb 1) 107 
11612 11612, *117 ---| 117 117%|*117 119 | 11612 116% 95| 1st preferred........... 100} 114 Jan 3) 120% Jan 
107 10712! 107 10714] 10714 10714] 10714 10714] 10614 10614 220 preferred..........- 1 105 Mar 28) 110% Jan 
$1 81 82 2 1 2 8lig 81l2} *80 _._.| 2,933|Boston & Maine com.-.-__-. 100} 65 Jan 3| 83 Apr27 
ae, dindl obese chew dancd debe one ae oo ek ped...100) 601g Feb10| 78 Apr27 
*92 9612} 98 98 *96 98 *95 98 150| Ser A Ist pref unstamped 100 Ji 3|} 98 May 16 
#143 =. .../9143 ----|%143 9 _...|*143 ---.|*143 144 twit Ser B 1st pref unstamped 100; 130 Jan 9} 155 Apri8s 
*130 = =....}|*130 ----}/*132 135 |*132 135 [*132 136 bees Ser C ist pref unstamped 100/ 114 Jan 4 
ee ee ee ee a ee _..-| Ser D Ist pref unstamped 100} 16212 Jan 3| 190 Apr 18 
*81 82 | *82 84 | *82 -...| *81 82 sake: aaa ...| Common stamped... 100}; 601g Jan 5| 61% Jan 5& 
*87 ....| *86 90 90 90 84 85 Te ae 63| Preferred stamped_-_-___- 100} 61% Jan26| 90 May 16 
11214 11419} 114 114 11412 115 116 115 114 114 90| Prior preferred stamped.100| 110 Jan 6) 115 May 10 
841g 84i2} 84 84 8212 8412} *821p 85 83 83 155| Ser A Ist pref stamped_.100| 6912 Jan 4| 87 
130 130 {|*128 130 130 130 129 130 128 128 305; Ser B 1st pref stamped_.100) 10612 Jan 3) 145 Apr 20 
114 114 |*114 = _...}|*114 ee dna sae S58 sewed Ser C ist pref stamped_.100} 98 Jan 3) 131 April 
*162 ooo-)*162 o---) 9162 ee i ----|*160 eone va Ser D ist pref stamped_.100) 135 Jan 4| 172 Apr 
#10712 ....|*10712g ..--[*10712g ~..-| 10712 10712] -... ---- 22| Neg receipts 55% paid.-_--- 104% Jan 4| 10913 Apr 23 
. oe ia, er ieee Sasa ...-'Boston & Providence. ._.. 100' 1756 Jan 4 182 Jan20 
*391g 41 40 40 *3912 41 38 40 *38 41 142| East Mass Street Ry Co...100; 29 Jan 5 43 Aprils 26 Feb Bep 
83 83 82 82 82 82 8012 8l1i2} 80l2 8012 180; 1st preferred........... 100} 72 Jan 4} 88 Apri2 64 Feb} 81 Oct 
*78 79 79 79 *78 79 *78 793 er re 15. PERE Meocccescscuc= 100} 69 Mari5; 80!2¢ Apr28 60 Mar| 78 Ost 
63 63 61 62 *62 63 *62 63 “6l1ig 6112 845| Adjustment........... 100| 653 Feb24| 6651, Apr 5 42 Apr; 591, Sept 
6212 63 62 63 62 6212) 61 6212] *61 62 510|Maine Central........... 59 Febi5| 65 Jan12 471g Jan| 74 Mar 
62%, 6353] 62%, 635s) 62!g 6 6112 627s) 61 617s] 2,923|N Y NH & Hartford_.___- 1 59% Jan16) 68%gsMay 2 4llg Jan Deo 
Pe sien: weak feed eee ee 8 cece eases 180) Northern New Hampshire.100) 103 Jani2} 111 May 16j} 921g Jan] 106 Nov 
#137 140 |*137 140 |*137 --.-.|*137 140 amass. eatin _...| Norwich & Worcester pref.100| 132 Jan25| 1371, Jan 6)| 127 Jan) 14613 Nov 
7139 140 |*139 140 139 139 139 139 139 139 4510986 OCGIORG 60 ccnacccccnce 135 Jan 3) 141 Apr24/| 122 Jan) 1361, 
67% 681s) 6753 68 6753 68 6653 6734, 6612 6714] 1,969 Iv: I te iacltedis aol 50| 62%, Feb 9| 72%3 Apr 27 63 July 
#119 121 |*119 121 |*119 121 119 119 pnk. toe 15| Vermont & Massachusetts.100) 114 Jani17|} 121 Apri12)|| 107 Jani 121 Nov 
Miscellaneous. 
3 314 3 34 314 Big] *23%, 314 314 314] 2,295|Amer Pneumatic Service_..25 27gMay 10 4\g Feb 14 July 
*21 22 21 21 20%, 21 *21 22 21 21 Cy A rr 50| 20 Mar26) 24% Febl4 lg Sept 
497, 497%) 497%, 4973] *49!, 50 *491g 50 10| ist preferred_.._......--- 50| 4812 Feb 2) 51Apr 12 50 Apr 
1965, 19712] 19653 19714] 19514 197!s} 197 210 202% 207%4 8,849| Amer Telephone & Teleg..100) 1767 Feb21| 210 May 17 
24ln 2412} 24 2412] 24 2414) 23 24 22 23 2,210) Amoskeag Mfg-........--.-.-.- 18 Apri3) 257%, Apr28 2712 Nov 
yee ee pdue  deeslael Gaeehl Uilce aualkGies «enn ae ae aa ae ORS Ean Eee 50% Deo 
143, 14% Se pe ae, 14 ieee. aaee 100) Atlas Tack Corp..-.... No par 91g Jani2| 16 May 2 12 Apr 
oo Dee, | See ee ies. aaael maie Gen kee annie 52|Beacon Oil com tr ctfa.No par| 1453 Feb20, 20's Apr 25 201g Jap 
92 93 ' 92 92 92 92 | 92 92 92 925g 204! Bigelow-Hartf Carpet..No vari 90\!2May 8| 9612 Feb 4 96 6 «6Nov 
Stock *10 .35' *.10 .35| *.10 .35| *.10  .30| __-_ ___-] ..----|Coldak Corp., class AT C...| .05 Mar2s| .40 Jan19 56 Jap 
*y128 130% *y133 135 | 136 136 |*y136 13812} _... ---- 35)Dominion Stores, Ltd_..No par| 10512 Jan 17| 136 May 16 10813 Dee 
Exchange 4 4 | *4 4%, *4 5 4\4 4\4 47, 47g 50|East Boston Land_._._.... 0 21g Jan 11 5% Mar 2 3% 
214 2 ye 2 214) *22 Rae pee 165|Eastern Manufacturing ----- 5 1% Jan 31 Jan 20 7% Mar 
Closed. 11312 115 |*7113 114 1091g 114 | 109 111 109 110 1,645| Eastern 8S Lines, Inc._.-_.-_- 5| 86 Febi18|/ 117 Apr30 94 Deo 
50 51 *501, 51 *50 5012, 501g 50g} 501g 501g 254 be No par| 4712 Jan 6| 51 Apr26 48144 Deo 
Extra 10312 10312! 102 102 10312 105 105 105 105 105 158 ist preferred........_.. 100} 101 May 3; 108 Apri13 106 Deo 
*143, 15lo| *14%, 1510] *14%, 1519) *143, 1512} ___. _-_~_- _...|Eeconomy Groe’y StoresN” par; 111g Jan 3} 17 Apri10 156 Sept 
Holiday. 289 291 293 301 305 300 301 298 300 1,981|Edison Electric Mlum--.-_.. 100] 252 Feb20| 305 May 16 267 May 
74 =... .:9840t.-| «330K = BOR SOR 30%)... ---. 75| Federal Water Serv com_..__-_ 3314 Mar 28{ 393,;May 16 361g Ocd 
36 3612! 37!l2 43 393, 41%! 40 40 38 41%) 4,501|Galveston-Houston Elec..100) 31 Feb24; 43 Mayl15 38 Nov 
eo 30 28 28 | *2612 30 aa Sm 35|General Pub Serv com_No par| 161¢ Jan16} 30 May15 171g Oct 
32 32 32 3310! 32 3314) *32 33 32 33 625'Gilehrist Co......-... 0 por| 731% Apr - 3512 Jan 21 38 Mar 
109 110 | 1091g 110 | 109 109 | 1067, 10734] 106 106% 609|Gilette Safety Razor... No par| 99 Jani0) 112 Apri3 10914 Oct 
*10 11 | *10 1012! *10 11 SX F Sere 200|Greenfield Tap & Die___..- Ol Mar 22 13 Jan13 1344 Nov 
32 3219' 33 33 3212 34 *32 33 ie . “ated 390|Hood Rubber---..-.- .. 32 Mayll} 431g Jan 3 47 Jab 
*94 ~- =| *94 ___.| *94 ee pe St, = ere 25| Kidder, Peab A ae 100 04 Apr24) 9514 Jan 16 95% July 
115g 115g: 11 11 | *11 1112} 1014 1014] 1014 10% 346| Libby, ‘MsNeill & 1 Libby .-_-10 7| 1212May 3 1llg Sept 
10 1014! *9 10 9%, 10 *9%, 10 iceman: Layne 245|Loew’s Theatres__.......-. 25 1014May 10 10 Jap 
149 150!2 150 155 150 154 141129 1527s] 130 136 37,775| Massachusetts Gas Cos...100 155 May 15 124 Nov 
85 85 82 83 83 83 i%s.... & 7912 7G9le Yin.  . eee 100 88 May 8 81% Nov 
101 102 10112 102 | 101 1015g' 10112 102 10112 101% 227| Mergenthaler Linotype.No par 112 Jani10 116 
53g 5bg 53g 53g 54 512' 5 5 5 5 587\| National Leather.......... 6 May 8 4%, Jap 
3212 3314! 33 3312} 31 33 3llg 3212) 31 3233, 2,315|Nelson (Herman) Corp-..-..-. 341g2May 7 33 Deo 
*10612 10714 *10612 10714! 10714 10714|*10612 10712] _._.. —__-- 5 ie cee pt No par 10912 Feb 7 1021g Deo 
11012 111 | 111 111 (*z111_ ---_|*z111 --~-| 10712 10712 65] Prior erred_.... No par 111 May 2 106 Deo 
7.20 .20 *.20 .30, *.20 30} *.20 BR ical <A iui stil eae ew Eng South Mills..No par 55 Mar 34 Feb 
4 4 ee A ek en Oe alee cg Bc S| PROMO. . cccnccecces 413 Feb 29 8% Feb 
149 150 149 151 151 152 151 15112} 15112 152 1,196 eee ~~ or ~ 152 May 16 140 Aug 
31 311g! 31%, 32 32 321s] 31%, 32 31% 32 1,540|Pacific Mille...........-- 401g Jan 3 44 «(Sept 
~— = Le, See Bh ae Se! UR lee pikints Plane (Thos G), 198 peel. 100 23 Janiil 42%, Jap 
*16 1612) 1612 1612) *1612 17 *16lo 17 seamheas «Sie ahiad 120|Reece Button Hole... -. 10 1612May 9 161g Feb 
+3 21,4! 214 214 *2 214) *2 eer 20|Reece F Machine. .-..10 214May 11 153 Jan 
132 132 132 132 13012 13012] 129 130 131 131 327 |\Swed-Amer Inv part ~ 135 Feb 20 132 Oct 
133 «133 13412 134%} 135 135 13414 134%} 133 134 13/Swift & Co.............- 00 135144May 7 13013 Sept 
130 «6811 [71106 6113 110 11012} 10912 11012} 11012 11012 221|Torringtorn Co... .....-. 25 112 May 8 96 Deo 
1, 1% ies. tigk Bale foe We ee 265|Tower Manufacturing - ----- 5 3lg Jan 5 Jap 
203, 20%) 21 21 *2012 22 20%, 20%) 2012 2012 125|Traveller Shoe Co T C..-..-.-.. 267g Apr 16 211g Nov 
1514 1584) 15 1514] 14% 15 15 15 40 2,044/Union Twist Drill_.......-- 5 16 May 4 141g Jap 
75 76 76 77 76 7673| 75le 7612) 75 77 3,514) United Shoe Mach Corp. -.-.25 77 May 15 77 Nov 
*3114 32 3114 3114; 3llg 31lg] *31 3ll4] 31 31 we) REAR. 311g Jan 19 311g Nov 
*97 98 *97 98 97 98 Ce. ee 170|U 8 & Foreign Sec 1st pref_-_-.- 101 Jan3l 95 Dec 
33!l2 35 3344 «5 32 34 32 33 32 32 13,975] Venesuela Ho Corp.....- 36 Mayll ll Apr 
2473 25 2414 2414) 24 241g; 24 24 24 2414 240) WaldorfSys,Inc,new sh No par 2714 Apr 10 271, Feb 
*70 78 *70 78 *70 78 *70 78 70 70 6|Walth Watch cl B com_No par 90 Mar 27 6113 Dec 
*90 8695 95 95 | «(ey 2 eee. Ne one. eee Preferred trust ctfa 100 98 Apri18 86 Dee 
*104 106 |*104 106 |*104 105 104 104 a ee 10613 Mar 5 118 May 
*1514 16 16 1712} 1712 1814 18 18 18 1814 181,May 16 24% Apr 
181 181 |*179 181 {|*177 181 175 176 177 180 19212 Apr 11 179% Nev 
58 59 *58 59 58 58 *58 59 58% 583, 60 Apri 70 Deo 
Ms dance aan See cxaak SE acd nana eeeu 60l4May 9 72 Deo 
*7173, 19 | *17% 19 | *17% 19 | *17% #19 | ---- ---- Sse 18 Feb23} 18 Feb 23 181g Nov 
4lp 4% 434 5lg 47g 51g 43, 5 47, 5 | 8,310|Arizona Commercial.......-. 314 Mar 21 6 Jan al 56 July} 10% Jan 
51 53 53 5314] 5212 5210] *51 52 *4814 52 49 May 3} 56 Jan 4 30 Jap} 61% Dee 
231g 2419) 2414 25 23%, 25 2314 24 2312 241g} 10,107 2014, Jan10; 25 Mayi15 141g June| 24% Deo 
203%, 22 2214 23 2012 2273} 1934, 2034] 20 1 | 23,893|\Copper jo Se 141g Mari4) 23 Mayi15 11% May| 2114 Dee 
3 3lg 3 334 3 3lo 3 3 23, 2%) 6,145|East Butte Copper Mining.10 llg Feb 4 334May 15 lig Oct 2% Jan 
21g = 3le 3 334 24 3 21g «= 212 212 2%) 7,074)Hancock Consolidated... . .30 Mar 26 33%4May 15}/ . Apr 1 July 
*5lo «8 55g 55gi *5lo 8 *51 7 *5lg 6 5) Hardy Coal Co..........--. 5 12 Janl14 181g Sept 
*ily lle 15g 15g 13g llg} *1l4 134) *114 1% STs cwccnsicnccncses .65 Jan21 1% Apr18 85 Jan 
59 60 59 60 5912 59le} 59 59 *58 59 1,559|Island Creek Coal_........- 50 Feb18/ 60 Mayll 7 67 Sept 
*10514 10512, *10514 ____|*10514 10512/*105!4 10512)*10514 10512 ay ee eee 105 Feb14/ 10612 Apr 20}| 1041g Sept} 107 Apr 
19 2034; 193%, 2234) 188%, 2414) 1912 21 19 2012] 18,370|Isle Royale Copper_.....--. 211% Feb28| 2414May 16 9 July} 16 Deo 
5lg 7 51g 634) 5 5le 4 4% 3lg 3i2] 5,175)\Keweenaw Copper... .- 1% Jan 17 7 May 14 1 July 2% Feb 
21g 23g 212 3 | 2% 2% 1%, 1% 2 2,025|Lake Copper Co..........-. 1 Feb 24 3 Mayl15{; 80 Jan 3 Deo 
i 1 14 lle 14, lel *1ig Ale! ....  .._-! 1,305!La Salle Copper..........- -75 Jan 31 ligMay 15|' .60 Mar 1 Nov 
18 °15g' 15g 134| 112 13%! 15g 153! *13g 112] 1,350|/Mason Valley Mines_.....-- 5| 1% Jan19} 2 Jan 7|| .70 Oct] 2% Dee 
-50 .50 .70 75, .50 .50 .50 Ss geo one 450|Mass Consolidated........ 25| .20 Mar30} .75 May 2/| .05 Sept] .85 Jap 
.80 .90 1 134} .90 144 95 1 1g 1g} 6,313|Mayflower-Old Colony~.-..-- 25; .60 Jan25 1%May15|| .25 May lig Jan 
5712 59 , 5712 59120} 57 #58 5612 57 563g 57 Bao 2) eae 25) 4612 Jan31; 65 Apr 5 3453 June Dee 
2834 2912 2912 30 291o 2934' 221g 293g| 2914 2914] 2,070)New Cornelia Copper......- 5} 251g Feb29) 30 May 15 181g June} 301g Dee 
-25 30 .25 -28] .25 -26, .25 s 25 .25| 6,300|New Dominion Copper.-....-.-. -10 Maril0| .30 Mayi4/} .03 Dec} . Feb 
*10 20 | *10 20 *10 20 *10 20 paw: aon MP Ee ee a ere 15 Novi 19% May 
*57 60 ¥*57 60 *57 60 571g 5712] __-- aici ie eee 551g Jan 4) 63 Apri12 56 Novi 75 Feb 
4 4 | 414 43, 414 41! *41g 4% “#4lg 434 355|Nipissing Mines_..........-. 5 4 Apr20 573 Jan 3 5& Aug! 10g Feb 
24, Qle 23g Qe 23g 2716' 2, 23 214 214] 5,405)North Butte Mining....... 10} .80 Jan 6 25g3May 1/|| .60 June 3% Jan 
is 1% M38 23, 234, *138, 24] #13, Qty 825/Ojibway Mining---....-... 60 Feb24, 3 Mayl15 Oct; 1% Jan 
131g 14 141g 1514] 133; 151g; 131g 144] 14 14 7,261/Old Dominion Co_........ Mar 8} 15l4May 15 91g Oct} 15 Apr 
15!l2 16 16 1612} 15l2 16 | *15l2 1614] 15% 16 1,815|P’d Cr’k Pocahontas Co Nopar|; 12 Jan 3) 171!2May 1 1l Jan| 181g Aug 
37 «398 40 43 35 41 3812 4014] 3812 40 | 25,451/Quiney......-...-....... 121g Apr18; 43 May15j| 13% July} 191g Apr 
31 34 3212 3414] 30 32 29 31 3012 3012} 9,257/St Mary’s Mineral Land....25; 2112 Mar27) 3414May 15 J 32 Dee 
#214 3 *2144 3 RS PE RE ae ie 50|Seneca Mining--.....- No < 2144 Apr24| 3!2May 16 1 July} 31g Jan 
.55 -70 .65 .70| .65 -68| *.50 65 51 Bit 13 Feb oendennnswcnce -25 Mar 8] .70 Mayl4i| .16 May] .63 Dee 
.40 .50 .50 -50} .50 -75 50 Sl ehe, dual 1,800 Susetiot & Boston Gevet= =i] -16 Mar l12} .75 Mayi16/| .16 50 Sept 
4ln 4% 45g 47 4% «64%; 492 4lg 4%) --.. ---- 4,320|Utah-Apex Mining......... 4 Mar 7 Jan 4 41g J 7% Feb 
lp 1% Ilo 1% ll 15g) llp 15g lig 112} 3,970|\Utah Metal & Tunnel_______ 1 1 Feb 9 1% Feb 2. -76 Oct 2 Feb 
*alig 15g *al3g 15g 13 Be A a ad SOT On kedinonaccduccscuse 25; .85 Apri2 1% Feb 1j| 60 July 3 Aug 
.20 .20 .30 -35! .30 .35, * 30° BOE awe accel 1, SRB WER sc ccanscccéccessive “I -10 Feb 7| .85 May 15) -70 June 

















© Bid and asked prices DO sales on this Gay. « Asscepment paid, » Ex-ssock dividend. 











May 19 1928.] FINANCIAL CHRONICLE 3101 


. Chicago Stock Exchange.—Record of plaiene i at 
Outside Stock Exchanges pos o Stock Exchange, May 12 to May 18, both inclusive, 
mw rn Pan piled from official sales lists: 































































































Boston Bond Record.—Transactions in bonds at Boston Friday Sales 
Stock Exchange, May 12 to May 18, both inclusive: Last Wate Be Range| for | Range Since Jan. 1. 
Friday Stocks— Par.| Price. |\Low. High. Shares. Low. High. 
Last yo = Range Since Jan. 1. Acme Steel Co.-------.25 90 89 0054 1,215 83 San 26 Avr 
Bonds— . 7 dam ‘0 com. - ° an pr 
Price. |\Low. High.| Week Low High All America Radio clase A § 7 165 19 5'345 Bx Jan 21% aap 
Amer Tel & Tel 5s _.__1946|_____- 104% 1 $500| 104% Mar| 105% Feb olortype com - 33%| 1,215 e 4 May 
Amoskeag Mfg 6s _-..1948| 93 92 9335 59,000 90” Mar rth; Jan | 4™ Fur Mart Bidg pref 100} -- -- - - 9934 99% 10| 97% Mar| 101 Feb 
At.G & WISSL5s__1959}______ 81% 81% 500| 72 Jan} 81% May Amer Natural Gas Corp--*/_----- 21% 22 695| 18% Jan| 26% Apr 
Barstow W S Co6s ___1942|_____- 97. 97%| 5.000| 97 May| 97% May | Amer Pub Serv pref_--100)-.---- 101% 10234 85| 9744 Mar| 1024 May 
Brité&Hung .BKLtd7 3481962|____-- 10034 101 9,000| 98% Jan| 101. May | 4™ a Util partic pf_100) - -- --- 96 96% 65| 87% Jan) 97 Apr 
Brown Coal Inds 6 4s_1953|_--.-- 9334 93%| 5,000] 9334 May| 9334 May | A@metican Shipbullding- 100). --- - - 10234 104 245| 10244 May| 117% Jan 
Chie Jet Ry & US ¥ 481940). ____- 91% 91%| 1,000| 90 Jan| 91% Apr a Sec Corp A..*) 12 114% 13%] 10,300) 4 Jan} 13% May 
asin natn & Nichaiansie acta 1940} 1015%| 101% 101%| 3,000) 1015 May| 103% Jan Wantenes B....-.--------*| 14%] 14 16%] 3,675} 4% Jan) 17% May 
CuippewaPowerSerAés1947 he tate 105% 105%| 1,000) 105% Mar] 105% May | 4 arrants----.---....- 5 5 6%} 12,810 % Jan) 6% May 
County Gas Co 5s_. ..1946|____-- 99 ©6099 10001 95 Mar| 99 Apr | Armour & Co (Del) pf--100)---- -- 93% 94% 845| 87 Jan) 94% May 
East Mass Street RR— Armour & Co pref_.__- 100} 84%) 84 86 1,341} 66% Jan} 87 Feb 
4sSeriesA ..__.- 1948}___.__ 77 78% 6,000 70 Jan 79 Apr Art Metal Wks conv pt_.* 32% 32 34% 5,200 32 May 344% May 
58 SeriesB _______- oes 85 86% 5,900 77 Jan 88 Apr Associated Investment Co*| - - - - -- 39% 40 70 36 Jan 40 May 
68 Series D.....__- as 96 6 2'500| 90% Feb| 98% Apr Auburn Auto Co com____*} 133 132 138 3,315} 114 Feb| 141% Mar 
Hood Rubber 78_-.-_- 1937|...--- 102% 102%| 2/000] 101% Mar| 103% Jan | Balaban & Katzvtc...25) 72 | 72) 73%) | 775) 59% Jan) 82, Mar 
Hungarian Land Miginst— Bastian-Blessing Co com_*| 36%! 35% 38 5,070} 24 Feb| 39% Apr 
7s SeriesB _____. he EE 100 100 2,000 100 Apr 100 Apr Baxter Laundries Inc A..* 26 25% 28% 5,165 24 Apr 32 Apr 
Houston Lt & Pr 5s___1953} 102 | 120 102 1,000! 102 May] 102 May | Beatrice Creamery com.50/ 68 | 68 69 515] 68 May| 71 Apr 
James River Bcides Corp Bendix Corp class A___-10| 115 | 108 123 | 16,125} 51 Feb| 123 May 
aE eae FLA 102 102 1,000 102 May| 102 May Class B_..........-.10| 114 | 106 122 9,800| 106 May] 122 May 
Keystone FeiCo Pha Ser "A Borg & Beck com._____- 10| 89%| 86% 98 | 15.775] 66 Jan] 113 May 
a 93% 93%] 5,000} 92% Mar| 93% May Brach & Sons (E J) com__*|------} 21 21% 185} 16% Jan| 22% May 
Mass Gas Co4\s 221881 pis meh 1 100 3,000/ 100 Apr} 101 Apr | Bunte Bros com----_-_- Sees 21% 22 60| 15 Jan} 26 Mar 
Pe ee 105% 105%| 4,000] 104 Apr] 105% May Butler Brothers_.......20} 21%| 20% 22 5,382| 20 Apri 23% Feb 
MunicigGasCo(Tex)63 "35 pe Mi cian 104% 10434} 1,000) 104% Mar) 104% Mar a 
Prov & Worcester 4s __1947|__-_-- 9414 9414| 15000] 9434 May| 9434 May | Campbell, Wyant & C F-*| 47 46% 51 2,105} 3834 Jan} 53 May 
Saarbruecken MtgBk6s °47|__---- 91% 93 | 11,000/ 92% May| 94 Jan | Castle & Co (A M)----- 10} 50 5052 1,750] 42% Feb) 5314 May 
San Fran Bay Toll Br Co— Celotex Co common._-.-- *}-..--- 68 68 50} 49 Feb) 69 Mar 
. Se Aaa ae ee 100 100 1,000| 100 May| 100 May Preferred---........ 100} 88 87 88 57| 80 Feb) 88 Apr 
So Caro Pow & Lt 6s_- 1930 tl 101 101 1000/ 101. Mar| 101 Mar | Cent D PaCorpA pref...*) 23%4| 2334 2334) 200) 23° May| 254 Jan 
St Paul 6 %s-._-_____1957|------ 100 100 1,000! 100 May| 100 May | Cent G&E Co 7% pf----*|------ 102% 102% 50| 9434 Feb) 104% May 
Swift & Co5s_______- 1944 ee al 102% 102%| 1,000] 101% Mar| 103 Jan | Central Ill Pub Serv pref-*) 994) 9924 99% 262} 97% Jan) 100% Apr 
Unterelle Pr & Lt Co6s1953} - - -- - - 9334 9354| 20,000| 93% May| 93% May | Central Ind Power pref_ 100) - -- - -- 10134 101% 10} 95 Jan) 101% May 
Western Tel & Tel 5s__1932| 10134] 10134 102 6.000! 100% Jan| 103 Mar Gumbo ae. 7: = i = + a 101 May 
" © eee « & 
tenights lnc 6 4s _1932'__---- 118 123 3,000' 105 Jan! 128 Mar Cent States P & I. Corp pf *| 100 100 100 675| 99 Feb! 102 pred 
Phi 1 delohia S KE h d f gg is Ww er common *| 93 an 94 1,375) 76 Jan| 98 May 
iladelphia Stoc xchange.—Record of transactions |  pieferred 777 *| 10944) 109 112 330) 10334 Feb) 112 May 
Re *| 104 | 104 104 350| 99% Jan 
at dee aga ene prom Bechangs, may 12 to May 18, both Chie City & Gon Ry pt a+] 11% o%| 5001 1k Aol ss wee 
inclusiv i ists: articipation pref ---_- 14% 4 18%} 3,750} 12% Apr) 22 Jan 
e, compiled from official sales list Chicksshe Coca oil. i0] 49%4| 48% 5235| 5915| 475$ Apr| 5255 May . 
Friday Chic N S & Milw com.._100]----_- 20 20 50| 20 Mar| 44 Jan 
Last |Week's Range| for Range Since Jan. 1. Prior lien pref___...- 100} 100 99 100 184] 97 Mar} 100 Apr 
lt Say BC ChieHap Tran pr prefAlo0| ii” | 101 102-°| 53] 1008 Jan] 10244 Jan 
— ; ; . d * P ‘ pre 4 Jan 1 an 
Stocks Par.| Price. | Low High.| Shares Low High Chie Rys pt etfs ser? 1001 - “sig Bis ' 344 340 2 Feb 34 Mat 
Almar Stores____.__-__- EF 14% 15 2,745) 14 Jan| 20 Feb hicago Lowel Co conv pf * 4g 101% 5% Feb| 102 Apr 
pF: <p lenght sal” “as as nese 1300 74° ¥oeb| 87% May | Club Aluminum Uten Co.*| 35 | 3434 3634| 6,600] 35° Feb| 39 Jan 
American Stores.__..._- *| 70%| 69% 71%| 3.172] 64 Jan| 74% Feb Coleman Lp & Stovecom_*} 61%} 60% 63%] 3,550) 60% May| 66 May 
Bk of N Am & Tr Co...100|____.- 490 490 10| 459% Jan| 503 Apr Commonwealth Edison100| 186%} 18644 187 474| 165 Jan} 189 Feb 
Bell Tel Cc of Pa pref__100| 117%| 117 117% 276| 115% Jan| 118 Mar pine Film Ind Ine pref.*| 24 24 89-24% 975| 22 Feb) 26 Apr 
_ "i SRE 9% 9% 125 91% May| 14 Feb onsumers Co com - - - - - - 5} 13%) 13 14 5,630 7% jJan| 16% Apr 
Budd (E G) Mfg Co____- , seacepait: 25. 25 40| 23 May| 33 Jan pment a--------- 100} - --- - - 94% 94% 50| 87 Jan) 98% Apr 
Cambria Iron_..--..---- 50| 43 43 43 om 43 Man 48% Mar | oe --°----3 a 7M 7 7% 200} 3% Feb) 10% Apr 
Camden Fdrs_______.__-- 34%| 34 35%] 2,600] 27344 Jan| 3834 Apr Cunties Cocom.-_.....-- 46 45% 46 392} 45 Mar) 47% Jan 
Consol Traction of N J.100|_-.__- 60% 62% 571| 54 Mar| 62% May utler-Ham Mfg Co com 10 58 57% 59%| 1,175) 48% Mar) 59% Apr 
Cramp Ship & Eng____ 100 4% 4 4%| 3,945 1% Feb| 14 Jan Davis Industries, Inccl]A_*| 15% 15% 17 1,950} 15% May| 17 May 
Electric Storage Batt’y .100|_--_-- 81% 85 84| 69% Jan| 85 May | Recker (Alf) & Cohn Inc.*| 32%) 32% 34 8,135] 25 Feb) 34 May 
Fairm’t Pk Trans Co com _*|_----- 10% 10% 100| 10. Feb| 11% May | E@4y Paper Corp (The).-*| 35 35 36 360| 30 Feb| 42% May 
Fire Association........ Ra 76 80%| 4.550| 64% Feb| 85 Apr = Household Util Corp. 10 23 224% 23%| 4,025) 13% Jan| 25 May 
Giant Portland Cement.50} 31 | 31 31 1 30. Men 48 Jen | Ee Soe tee tee.--*) | ea cael oe” San ae 
Preferred.._.......__- jae 34% 34% 27| 34% May| 41% Feb mpire G&F Co7% pt- ido 104%} 104 104% 800} 99 Feb) 105 May 
Cena Page 100} 34% Mar| 44 May 644% preferred -----100}--- --- 99% 101% 361| 99% May| 101% May 
Horn & Hard’t(Phila)com *| 229%| 229% 229% 5| 215 Jan) 241 Mar |» 8% preferred __---- 100 113%| 112 113% 476| 108% Feb| 113% May 
Horn & Hard’t (N Y) com *|-..--- 6735 68%|. 1,490, 53 Feb] 66 Mar | “von S Oe ined A....- 5|------ 81 8334) 145) 55 Jan) 85 May 
Preferred. -.-.------ Beesinne 107. 107 5| 107 Apr] 110 Mar | naio'Go cra) geet 10 5) ------ 81 83 350} 55 Jan) 85 Apr 
PE eee a hg aaa haa 9934 101%| 1,250| 8434 Feb| 104% May | Fair Co (The) pref__-.100| 110 | 110 110 10} 107. Jan| 110 Mar 
Keystone Telephone___.50| 4 4% 4% io) 63. ee oe ee &D mons & Connell Dk 
Keystone Watch Case pf_*|------ 50 50 18} 50 May; 51 Feb | ¢ rCocommon..-.--- 20| 62%) 57 62% 240) 46 Jan| 74% Mar 
Lake Gunetier Corp iael 7i|_ 7% -8%| 3800] 3 Jani 036 Ape | Fonte BresO SM Co-..5) 39 | 28 2 | Sint avi yeol oe ha 
Lehigh Coal & Nav-_-_-_-_- 50| 127 | 125% 132 | 10,500) 10544 Feb| 132 May Godch urg Coulter-Disc_.*| 724] 6944 75 | 12,156) 4734 Jan| 75 May 
Lehigh Pow Sec Corp com *|- - - - -- 37.37 a 3) Jem. ek Mew | Goce he ene “ol anil aS 400} 3 Jan) 9 Apr 
Lit Brothers....._.___. o_o; 24% 25% 432| 22% Jan| 25% May Geant Co (H W) com__*| 60%’ 60% 62 10,595) 43 Jan} 62 Apr 
Manufacturers Gas___---- 48 46% 48 600| 2734 Jan| 50% Apr | Great lakes D & D-__-100) 310, | 205 340 1,255) 245 Jap) 340 May 
Mark (Louis) Shoes Inc__*|------ 8% 9 300| 8 May| 22% Jan | GrelfBrosCoop'ge Acom *| 43%| 43% 437) | 100) 39 Apr) 45 Apr 
Minehill & Schuy!] Hav-__50}-_----- 58% 58% 50| 57 Feb| 5834 May saan ee Co com_*| 69 68 75% 9,075| 54 Mar! 82 May 
North East Power Co.__..|_...-- 2834 30%| 14,400] 20% Mar| 30% May ammermill Paper Co-_10}------ 40% 40% 100} 35 Feb) 40% May 
North Ohio Power Co__--*|------ 3044 31%| 2.300] 18 Jan| 313% May | fargrd Times part pref_r|.-.--- -: = 125) 395 Feb) 4634 Apr 
North Pennsylvania RR_50|_---_- 90% 90% 42} 90% May| 9114 Apr | fy atfner & Marx.106/------| 161 162 100) 134 = Jan) 181 Apr 
Penn Cent L&Peum pf..*| 81 | 81 813%| _ 205| 79% Jan| 82 Mar | UQmey Motor Co---..- | 285) 22 26h) SO i Geel Ee ae 
Pennsylvania RR_-_-.- age 67% 68%| 9.600; 63 Feb] 72 Apr | sripnacn Suencer Bartictt, 04) G4 ON; 10 GH TH OD My 
Pennsylvania Salt Mfg..50| 99 | 9834 102 08] 92 Jan] 10036 Jan | Go mee Bartlett & 50 OBO 6s] 59 M 70 
Phila Dairy Prod pref----- 93 | 93 94%| 425) 90 Mar| 9434 Maz| yninois Brick Go... 7” ae 20% 43 asi 30 «Feb Jon 
Phila Electric of Pa_-_-- 35| 72 | 71 745| _509| 5534 Jan| 74% May | I Northern Udl pref i 25| 41 4% 4 39 Feb) 44 Apr 
Phila Elec Pow rects__--25}------ 28% 28%| 2,800] 22 Jan| 29 May | thas pen uell, pref. .100)--=—- - ee 8 25) 98% Jani 100% May 
Phila Insulated Wire_---_*|------ ait oie| 126] 61 Marl 65 Jan | indeDFneuToolvec.-.-9| 56 | 56 56 | 3.8 a0” Feb| 56 May 
Phila Rapid Transit....50|_..__- 59% 60 1,400] 51 May| 61 Apr nlan i& Cable com_10} 43%| 43% 46%4| 3,850) 26 Jan| 47% May 
7% preferred 301 50341 50% 50% 1'370| 50 Jan| 52% Mar Interstate Pow Co — _.*| 104 104 105 1,100} 101% Mar] 105 May 
Phila Germ & Norris RR 50 15035 6075] 1 aoa] 181 Jani 135 May | SalamasooStovecom...-»| 114 | 110 123 | 4,600) 68% Jam) ae. Mey 
Philadelphia Traction. .50|.163" | 613s 63 | 1,630] 58 Mar| 63 Feb| Ko preqe penDd eom--10) 11 11 12 855) 8% Mar 13% Jan 
Phila & Western Ry____50|_----- 10% 11 575| 10% Mar| 15 Feb | ¥ Hydro Elec pret-- -100}------ 104 104 10} 102, Jan; 104% Mar 
Preferred . “"50| 35 35 35 115| 34% Apri 36% Feb Kentucky Util jr cum pf. 50| 54 54 54 116} 50% Feb| 54 Apr 
Reliance Ins Co_-_____- 31%| 30% 32%|  795| 2835 Mar| 37% Jan Keystone St & Wicom_-.*| 57%4| 50% 59 8,865) 50% May) 61 May 
Shreve El Dorado Pipe L 25] 28%| 284 30%| 8.285] 18) Mar) 30% May uray seer Cueemcomes, 3S 1 uM 3,600} 60% Feb| 7734 May 
Scott Paper Co com----- 60 | 5954 60%| 697] 40% May| 60% May | ;2qrue @& ¥ prior lien100/---- ae A la 
Preferred.......__- ido] 110%| 110°” 11034 43| 103 Jan| 110% May | LS Salle Ext Univeom.-10| 334| 13% 3) | SAR) 3) el as Moe 
Stanley Co of America___*| 35%| 36% 4144] 33,065) 36% May) 544 Mar u y. McNeill& Libby_10| 10 10 11%| 15,200 8% Apr| 13 May 
Tenth Natl Bank_-_______|------ 407 407 10| 407 May| 407. May | Lindsay Light com-....10| 3%) 8% 324 SO] 2 Jan) 4% Ap 
fatima Deed... -t lite i 1%| 10,200 1 lon 2 ped pe Be 1 Ref Co com___-_- *| 29%) 28% 30 9,350] 26 Apr| 32 May 
Tonopah Mining--______ i] 456] 436 456] 3,580) 136 Jan] May | Seotuns Merona el as 6 | oan] x cel Ge’ ee 
Union Traction ---_--- zol 43%| 40% 44 | 3.474| 3735 Jan| 44 May | Aycruay Nomis Mig-- oi sie = — 4 a S| 
United Gas impt zl 143%6| 142, 149%| 48.800] 11434 Jan| 14934 May | MiSrye) Carburetor (Ind) iol 87 85, 96 | 6.560) 6175 Jani 100 May 
United Lt & Pr “Ar” com.* A A 23% 25% 3,000 15% Feb 26 % Apr seg ae wl Mfg Co com____* 18 17% 19 5,585 10% Jan 22% Apr 
U'S Daity Prod class A-.*| 6i}4| 6135 62%| 1,300| 3734 Jan| 62% May | xgiagie West Utilities... °*| 156 | 150 161 | 9,780 128% Jan| 169 May 
1st preferred__-___-_- __ eauenig 98 98 15| 87 Jan| 98 May ties....*| 155 , 334 Jan) 169 May 
2d preferred * 96 97 30| 90 Apr| 97 May BARROS. . 2-2 nn encncnan|nnae<= 4% 5 19,988} 116 Feb 544 May 
veer tace.......-.....| 2% OM a 6 Wel 86 dee] Ge cam cecaneaa 100] 1209] 120%¢ 12514) | 1.80 em sani loete sane 
Victor Talking Mach com *| ------ 9114 101%4| 3,200 53 Jan| 104% May | of cum Prefered. -_ - a es a a ow 
7% cumul pref_______*|_----- 110 110 200| 102% Jan| 110 May um prior lien pref - 4 , : May 
West Jersey & Sea Sh vino 36% 38 265, 35 Feb| 39% Jan Midiannd Wut 6% pr iten00 7 ‘es SS + oa aK ion rte Mey 
i. % pr iien ar 
Westmoreland 0 es 51 50 51 % 516 50 May 57 4 Jan 7% prior a 107 105% 107 196) 104 Apr 107 May 
Rian Prefered 6 Aco A0M/ nnn] ap SOM] 90) 6% | oa3e Mee 
‘ . referred 7% A.---- MGiowsnas an % A 
Pennsylvania RR- - ------|------ 2  2%| 64,116] 1% Apr) 234 Mar| yginneap Honeywell Rex *| 40 | 40 44 | 2,515| 30 Feb] 45 May 
Dende mere raises po) "|" He] S| GA Seal hays a 
Adv Bag & Paper 6s__1962)..__-- 100 1003| 4,000] 9934 Apr| 100% Feb | Miss Vall Utll pr lien pf--2) 90%) — = 
Ady ego ate oe. eel G3 | 156 635| $8200] 60 Jani 6354 May | Monigahn Mis CorpA.--2) 33 | 28 2% | 7 sos] g8%5 Janl 66 May 
Lake Sup Corp 5s--- 1929) ---_-- | 86 seek OP age | eee oo 2 ae 
Stamped 5s 25 24% 25 7,000} 14 Jan| 31 May Morgan Lithograph ccm_*| 78 76% 82 4,950} 73% Jan) 87% Apr 
Lehigh C & N cons 4 348 °54| ------ 101° 101 | 6.000] 100% Mar| 101% May | Mosser Leather Corp com %| 35, | 39 40, asl atu Saal ae 
Peoples Pass tr ctfs 48-1943] -_-_-- 63% 65%| 7,000] 65. Jan| 66% Apr | Nat Elec Power A part_-»| 37%) 37 40/4] 17.880) 202s yan May 
Phila Fl(Pa) 1st 44s ser '67|------ 10134 10134| 9,000] 10134 May| 106 Mar | 7,7 Dreferred.- - -- -. Sa ----- | ee el aeell bs tee 10536 “Feb 
NL. ith dewio’ 1966] ------ 108 108%| 19,000] 107 May| 109% Apr | NationalLeathercom---10) 04 yt om Cae 
Ist lien & ref 5348..1947 107% 107%| 4,000} 106 Jan| 107% Mar National Standard com-- 49 48 | 52% ,650| 37% Jan) 57% May 
Ast en & ret 48--1947|------| 107°* io7'| 1,000] 106 Mar| 10734 Jan | Neve Drug Stores com...<| 21%) 20M 29%) 0001 40° Abr 43° Muy 
Phila Elec Pow Co'5348°72| 106 | 106 108 | 12,000| 105% Jan] 108 May | x Spite sp Ind ine con. *| 37 | 35% 43 S'sso| 31% Abr 4436 aaer 
r - ctoreeaeerirmansat iar: 101 | 101, 101, | 1.000) 101, May! 101 May cniitt-Gp Ind Inc cows - - P 44 May 
United Rys& Fi (Bait)4s "40 7734 7734| 16.000 6434 Jan| 80, Feb | Northwest Ion Car com.-2| 4014) 4535 b0%6| 7:875| 20° Jan| 5036 May 
2 ape 3 orthw ng com -- ay 
Wilmington Gas 5s_- - 1949} ------ 102% 102%| 1000! 102% May! 102% May Nor West Util pr lien pt 100} 103%| 102% 104 48) 99% Jan| 115 Feb 








tava wien. 7%, preferred_...--- eS” ates 102% 103% 95 99% Jan 1034 %May 
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Friday Sales Priday| Sales 
Last a ee PA | Range Stuce Jan. 1. Last | Week's Range yA Range Since Jan. 1. 
Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. Hwa. Stocks (Concluded) Par. |Price.|\Low. Hitgh.|Shares. Low. H@h. 
Novadel Process Co com-_*|..---- 16 16% 350| 10% Mar| 17 £4May | India Tire & Rubbercom.*| 39 34% 44 11,456; 18 Feb; 45 Apr 
ae 35 32 35 670; 28 Mar| 35 $=May | Industrial Rayon “A’’...*| 22 22 22 37; . 18 Marj 25 Apr 
Omnibus echng ran eite.* *| 13%) 13% 13% 300} 12% Jan| 14% Apr | Jaeger Machine com-_---- *| 36%| 36% 3734) 1,825) 28% Jan) 38 May 
Penn Gas & ElecAcom ..*| 26 25%; 26%! 3,220); 20 Jan| 27% May | Jordan Motor pref.--.-.-. 100} 26 254% 26 190} 20 Jan| 50 Mar 
Pines Winterfront Acom .5| 98%) 94% 100%) 5,685) 54% Jan) 102 May | Kaynee, com---.-...---- *| 40 39% 41 1,310} 31% Mar) 43% May 
Pub Serv of Nor Iilcom _.*| 187 185 188 217| 159% Jan) 188 May | Kelley Isl L & T com.-100)...--- 53 53 42| 49% Apr) 55% Jan 
Pub Serv of Nor Illcom 100/...-.-- 185 186% 85| 159% Jan| 186% May | Lake Erie Bolt & Nutcom*; 21 21 21 121} 17 Jan; 21 Apr 
6% preferred. .-.-.-.-- ng Oe 110 110 130} 110 Feb; 115 Mar | LeMur common..-......--. 31%) 31% 34 2,708) 27 Mar! 35 Mar 
7% preferred..-....- Gl cataes 118% 118% 40| 118 May}; 121 Feb | McKee A G & Co__-____-- 42 42 43 767| 42 Apr| 45 Apr 
R-S Music Cocom ....*| 83 82% 86 2,827| 38% Jan| 90 May | Metro Paving Brick com *| 47%| 47% 48 663; 31% Jan| 49 May 
Gone Oats Co com. .--- *| 289%4| 285 290 215) 262 Apri 327 Apr | Miller Rubber pref....100) 73 70% 73 267; 70 May; 98 Jan 
ghd pstwne 100} 127%| 127% 127% 140) 111 Jan| 128 Apr | Mohawk Rubber com..._*| 150 149 «165 566| 29% Jan/ 165 
Ress Gear & Tool com ...*| 36%| 35% 37%! 7,050| 35% May| 37% May Prehnes.... csssocunelcceses 84% 85 123) 55 Jan| 89% Apr 
Ryan Car Co (The) com. 25 hevaresierie 14 14 20| 14 May| 20% Jan | MyersPump....-.....-.-- 39%| 39% 42 1,215| 33 Feb| 43% Apr 
Sangamo Electric Co__...*}__-.-- 35% 38 500} 30 Jan| 41 May | National Acme com_...10| 16%| 15% 18 2,150 7% Jan| 19% May 
ae ido 109 109 109 25| 107. + Apr| 109 May | National Refining com__25)------ 36% 36% 15} 35 Apr| 39 Jan 
Sears Roebuck com... .-- ene od 102 105 2,200} 82% Jan) 110% Mar FROGGER. 1.0séonbeon 100 any 130 6130 150} 130 Apr} 135 Feb 
Shaffer Oil & Refg pref - 100 96 96 96 25} 79 Marl 96 £May | National Tile com._____. 33 33 «33% 650; 33 Feb) 35% Jan 
Sheffield Steelcom -.--.-_- 73 3 73 10| 48% Mar| 79% Apr | Nineteen Hundred Washer 
Sonatron Tube Co com - - - 28%| 27% 29 3,575| 27% May| 29 May CUR b cawescsccce  eonecd 28% 28% 75| 28% Jan; 30% Feb 
80 Colo Pr Elec Acom - “35 iain oa 26 26%} 1,015) 25 Jan| 26% Apr | NorthOhioP&L6% ptioo corene 99% 100 82| 93 Jan| 100 Feb 
So'w G & El Co7% pref100| 103%| 103% 103% 210} 101 Jan| 104% Mar | Ohio Bell Telep pret - -100 er 112 114 250) 110% Jan| 114% Apr 
Southwest Lt & Pow pref .*| 95%) 95% 96 270| 89% Jan) 96 Apr | Ohio Brass ‘‘B’”’._.--_..- 93 93 94 586} 90% Jan| 100% Mar 
Spiegel May Sterncom._.*| 61%| 61% 63%] 5,900} 60 May] 65% May | Otis Steel com._-----._- ee 18 18 15} 11% Jan) 18 Apr 
6% % preferred... -.-. 100} 99%} 99% 100 3,055} 9934 May] 100 May | Packer Corp_------.-----. 39%} 39% 40%] 1,175| 32% Feb| 40% May 
Sprague-Sells CorpcliA 30} 15 15 15 1 15 May| 20 Feb | Paragon Refining com..25| 14%} 14% 14%| 4,387 9% Jan| 15% May 
Standard Dredgecom pref*| 44%| 40% 53%| 95,490] 30% Apr) 54% May So eeipen hy SEED fe 129% 130% 60| 106% Feb) 135 May 
Steel & Tubes Ine ...-..- Mlb weecs 105 106 450} 49 Feb] 106 May | Richman Bros com--_-.--- *| 275 275 283% 325| 256 Feb| 290 Jan 
Stewart-Warner Speedom *| 94 93% 6,150] 77% Feb| 100% May | River Raisin Paper Com.*| 11%] 11% 11% 35} 8% Jan| 12 Apr 
StudebakerMailOrdercom 5| 10% 9% 10%! 6,950) 8% May| 10% May | Scher Hirst com__---_.--- 28 28 28% 410} 26  Feb| 29 May 
Swift & Company --.--- 00} 132%) 132% 136 2,407; 124% Jan} 136 May Selby Shoe com_...__..-. 42 41 42 3,490} 40 May! 47 Apr 
Swift International -.-.-- 15} 29 28 31 8,790} 26 Jan| 34% Feb | Seiberling Rubber com_.*| 45 45 49 1,212} 33% Feb| 50 May 
Tenn Prod Corp com_-_._*/_.._-- 20% 20% 10} 13 Feb| 20% May i, 1 107%| 106 107% 115} 103 Feb| 107% May 
Thompson (J R) com__.25) 60%} 60% 61 300] 59% Feb| 64 Apr | Sherwin-Williams com- — te itera 74% 76 1,811] 65% Feb| 76 May 
12th St Store (The) pfdA*| 27% 7 28 2,990| 27 May| 31% May toe c,h ae 107 106 107 100} 106 May! 109% Mar 
Stock pur warrants. ----. 5% 5% «6 2,125 3% May 7 May | Smallwood Stone com- 32 31 32 735| 29% Jan} 32 Feb 
20 Wacker Drive Bldg pf_*}_----- 95 95% 50} 94% Apri 96 Mar | Stand Textile Prod com i60 etme a 14 14 66; 13 Jan| 16 Mar 
Unit Corp of America pref*} 34 32% 36%' 20,470} 31 May! 39% May A preferred. _._....__ 00; 68 68 70 300} 60% Jan| 71 Apr 
United Lt & Pow cl A pref* 101%} 100% 101% 156} 95 Jan| 102% Apr B preferred___.____- 100| 34 34 35 540} 30% Jan| 35 May 
United Pub Util $6 pref-_- 94%) 94% 94% 25} 94% Mar| 94% Mar | Stearns Motor com-_----- * 6% 6% 6% 440; 3 Mar 8 Apr 
peg Pe eae 30 84 73. 85 | 15,665] 69 Mar] 93 Jan | Steel & Tubes com---._-- 25} 103 100 107%] 1,670) 53 Jan| 107% May 
Preferred._.______-- . 125 125 501 122 Jan| 125 May | Telling-Belle Vernon com *| 52%| 52 54%) 2,984) 45 Feb| 54% Apr 
Univ Theatres Conc cl A_5|__---- 5% «5% 50] 4 #=jJan| 6 # #=May | Thompson Prodcom--_-100| 40 39044 2,484 22 Feb| 44 May 
Vesta Battery Corp com_- 10 a 15 15 65] 14 Jan| 27% Apr | Trumbull-Cliffs Furn pf100 103 103 103 112} 103 Apr] 106 Mar 
Waki Cocom........... 17 13 19%| 24,750 8% Mar| 19% May | Trumbull Steel com_-_-___*/-.._-- 11% 12 1,711] 10% Jan} 13 Feb 
Walgreen Co 6%% cretion aaa ae 107% 109% 20] 100% Febj 110 Apr vege ob eng PS 60 a 100 100 320| 89% Jan) 108% Feb 
Com stock purch warr_*| 22%| 22% 23 560 5 Jan| 25% May | Union Metal Manfg com_*|--.--- 47 47% 145; 45 Mar| 48% May 
Ward (Montgomery )& Co Umtem Tris. . .ou.c2-. / 297 300 55| 285 Jan| 301 Apr 
"OE a fa aera ape 125%] 125% 127 650] 121 Marj 128 Jan | Van Dorn Iron Works com*'|--- --- 5 6 85) 5 Jan| 7% Mar 
Warner Gear A conv pf_ 35 65 64% 69%] 8,300} 32 Jan; 79% May | Wellman-Seaver-Morgan— 
Waukesha Motor Co com *| 119%] 115% 120% 540, 66 Mar| 150 Apr Preterred..... 2.2220. 100}....-- 86 13} 86 May; 89 # Jan 
William Oil O Mat com__*}-__---- 8 8% 60| 6% Jan| 10 Apr | Wood Chem com----__-- 27%| 26% 27%| 1,592) 25 Mar; 27% Apr 
Wolverine Portland Cem 10}|___-__- 6 6 200 5% Jan 9% Apr | Young Sheet & Tube pf100| 107 106 107 107; 106 Feb; 10944 May 
Woodworth Inc pref-_---- _ OS 37% 39% 235) 33 Jan} 40 May Bonds— 
Wrigley (Wm Jr) Cocom_*| 72 72 73 1,500| 69% Feb| 79 Mar | Clev&Sandusky Brwg 6s’48 -_.--- 101% 101% $2,000 101 Feb} 101% May 
Yates-Amer Mach part pf*| 20 19% 22%| 5,300) 12 Apr| 24 May * No par value 
Yellow Cab Co Inc (Chic) *| 33%] 33 33%| 2,345) 30% Mar) 43 Jan - " ‘ - 
Zenith Radio Corp com_.*| 71 69% 80 | 18,100| 35% Feb| %8% May Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, May 12 to May 18, both in- 
Bonds. ° “gi ’ 
Amer Silica Corp 6 48. 1943]___-_- 100 100 | 2,000} 99% Apr| 100% Apr | Clusive, compiled from official sales lists: 
Bloom Limestone 6s-_ -1942}___-_-- 98 98%} 10,000) 97 Mar| 99% Jan 
Cairo Br & Term Ist M Friday s Sales 
20-year 6 4s_------ CT ee 101% 101%} 4,000) 99 Jan| 102 Mar Last |Week's Range| for Range Since Jan. 1. 
Ch of Kwy Bg 64s-_-1947}__-_--- 101% 102 3,000} 100 Feb} 102% May Sale of Prices. Week. 
Chie Art Ice Co6s__..1938) 98 98 98% 18,000 97% May| 98% May Stocks— Par.| Price.|Low. High.| Shares Low. High. 
cago City Ry 5s. ..1927|__---- 87 87 9 5 Feb| 88% Jan 
Chic City of Con Rys5s_'27| 64%4| 64% 65 | 26,000| 64% May| 70 ‘Feb | 4™ Wholesale pref----100)------ 1064 106% 23) 104% Mar) 10734 Jan 
Chicago Railways 58..1927| 85 85 85 1,000| 84 Feb) 88 Jan | Arundel Corp-----...--- 48%| 48% 50%] 3,165) 46 Jan| 51% May 
1st M ctf of deb 58_-1927| 83%| 83% 83%| 1,000] 83% May| 87% Jan | Atlan Coast L (Gonn) ~~ 780 195 | 195 195 3| 190 Mar| 212 Jan 
58, series A________ "Teh 65 65\%| 21,000] 63 May| 68 Jan Balt & Commercial Bk_100} 160 153 160 39) 146 Mar)! 160 May 
5s, series B________ 1927| 44 44 44%| 15,000] 43 Feb| 46% Feb Baltimore Trust Co____-_ 50| 209 205 215 1,265| 158% Mar)| 225 May 
Purchase money 53.1927} 45%| 45% 45%| 3,000] 43% Feb| 47 Jan | Baltimore Tube pref_--100)------ 40 40 100} 32 Jan) 42 Apr 
Adjust income 48. _1927|..___- 23. 23%) 3,000} 23  May| 23% May | Benesch (I) & Sons pref_25)__--_- 2644 26% 12} 2634 Feb| 27% Feb 
Chic Unit Art Thea 64s '49|____-- 100 100 5.000| 100 Apri 100 Apr | Black & Decker com---_- *| 30 30 431%] 1,722; 24 Jan) 34% Apr 
Comw Ed Ist m 5s,ser A ’53|_____- 106% 10614| 10,000] 106% Jan| 106% May poe al Fire Ins---.._-- Ee 46 47% 21| 44% Jan| 49 Jan 
Coop Riv Bge Inc Ist 6s '58|__-__- 96% 96%| 10,000| 9635 May| 9614 May | Cemtury Trust-----___- 50|------ 230 6230 50| 217 Feb) 236 =Jan 
Foreman T * 85s A 10871..-...< 100% 101 3,000 100 Feb] 110 Feb Ches & Po Telof Balt pf100 114 114 114% 35} 113 Apr 117% Jan 
5 4% PP. ee. ea 100 100% 4,000} 100 May 101 Feb Citizens National Bank_10 55 \% 55 59 K 6,379 50 Mar 59 K May 
Great Lakes ‘oil Corp Commercial Credit - - - --- *| 334%4| 324 34% 906} 21% Mar| 35 May 
a ee rae 1942) 95 95 95 5,000} 95 May| 96% Apr Preferred __-.------- 25| 26 2544 26 265| 23 Jan| 26 May 
Hous GG Gost 2£64481931| 121 | 121 121 5,000] 108% Jan| 121 May Preferred B----_...-- 25) 27%) 26% 27%| 366) 23 Feb) 27% May 
Metr W Side El ext g 48 '38}___-_- 81% 82 3,000} 79% Jan| 84 Mar 6% % lst pref__-__-- 100} 95 95 954 57| 88% Jan| 951% May 
Saxet Ist lien 6s “A” '31|_____- 100 5.000] 100 May| 100 !May | Consol Gas, EL & Pow_-*| 86 86 = 90 1,546] 6734 Jan) 93 Apr 
-80 United Ice Ist 6s A_1947| 98 97% 98 4,000} 97 Feb| 98 [May 6% preferred ser D--100) 111 | 111 114% 83} 110 Mar| 114% May 
EO eam 1938] 100 100 100 3,000] 100 Mar! 100 Mar 5%% pret wiser E__100}_____- 110 110 30} 107% Jan} 111 Apr 
Straus Safe Dep 54s_-1943]_____- 100 100 4,000] 100 Mar| 100 rd o 5% preferred - - - - - - - - - - 105 | 105 105%) 365) 100% Feb) 105% May 
‘Un Pub Ber Co 15-yr 63a’ 42 98 97% 98 4.0001 97 Feb) 98 Jan | Consolidation Coal__--100/ 30 30 30%) 540) 2734 Apr] 33% Jan 
atk ee eee 100 100%| 12,000| 99% Jan| 100% Apr | Cotinental Trust---_- 100} 325 | 325 325 10] 300 May/| 325 May 
Unit! Pub Util Co ist Par 47 od 100% 10034] 1,000| 99% Jan| 101. Feb | Pavison Chemical---___- *|---.-. 57 «57 100| 57 May| 57 May 
1 97 97 97 4 9 Delion Tire & Rubber_._._.*}| 14%] 14% 15% 665 6 Apr| 15% May 
bi - Ly he peice oaks 1947 % % % ,000 7% May| 99% Apr D 
See cr acetal iaaig! 1b Oct 4900) HE Matt 101" Mar | Brower cae HOO) | Bhs ho aB5| 19bs5 ty “bby Me 
1 1 000! 99% Mar 101 Mar | ews Ste Ali... -. ’ ar a 
Wine Br & T Co 6s '58' 100% 100% 1004%' 6,000! 99% Mar 101 Mar Equitable Trust Co... _- zs 123 119 125 120] 108 Jan| 128 rr 
* No par value. Fidelity - es ree ate fe 50 310 = i 326 % = 275% Feb| 326 May 
P Finance Co of Amer ‘“‘A’’_*|______ % 10 0; 10% May| 11% May 
Cleveland Stock Exchange.—Record of transactions at ee em “A... as 18% 45) 16 ‘4 an 2036 Feb 
° eee CO ar 0 
Cleveland Stock Exchange, May 12 to May 18, both in-| souston oil prefvtc..i00| 99° | 98% 99%| 220] 95:2 Jan| 103%, Mar 
elusive, compiled from official sales lists: Mfrs Finance com v t--.25| 26%| 25 26% 63| 2434 Mar| 26% Apr 
lst preferred ___..__-- + | ae eee 21% 21% 69} 20 Jan} 25 Mar 
Friday ; Sales 2d preferred___...___ . , ees 18% 18% 70| 183% Mar| 20% Mar 
Last |Week's Range| for Range Since Jan. 1. Maryland Casualty Co_.25| 190 189% 194 865| 174 Mar! 195 May 
Sale of Prices. Week . Maryland Trust Co___.100} 255 255 255 25| 235 Mar| 255 May 
Stocks— Par.| Price.|\Low. High.| Shares Low. High. Hr mecee So Miners Transp__*| 4834; 48% 50 482| 45% Apr}; 50 May 
ere ts Nat Bank._.10| 34%| 34% 40 17,186) 30 Mar| 40 M 
Aetna Rubber com. .---- 5 24 24% 120} 24 May] 27 Jan | Monon W Penn P § pf- _ 25%| 25% 26% 180 25° Jan| 27 4 
Amer Multigraph com.--*) 32 314% 33 610} 26% Jan} 33 May | Morris Plan Bank-_-_-___10/-.-.-- 15% 15% 5} 15 Feb| 16% Jan 
_Amer Ship Bldg com.-100| 102 | 102 103 15} 102 May| 11734 Jan | Mortgage Security a. bap 20021 266| 1734 Feb| 21% Jan 
Akron Rubber rec---.----|------ 22. «22 75] 17 Apr} 29 Jan 1st preferred________- 50 ea 2 83 84 27| 70 Jan| 84 £Mar 
Allen Industries----------|------ 16% 17% 310} 1344 Mar) 37 Feb | Mt V-Wdby Mills v t_.100|-_---- 19 20 248] 1734 Mar| 22 Jan 
Bessemer Limest & C com *|___.-- 35% 36 150} 35% Mar! 37% Jan Preferred _.._..-_.- 100]... -.-- 97 97% 367} 95 Jan| 97% May 
Buckeye Incubator com--*/__---- 24 24 20} 24 May; 49 Jan | Nat Bank of Baltimore_100| 285 285 285 52) 280 Apr} 286 Jan 
Byers Machine ‘‘A”’_-_-- *)..---- 454 37 75| 34 Apr} 40 Jan | New Amsterd Cas Co-__.10| 79 79 = 81 2,110} 71 Feb| 83% May 
Central Alloy Steel, com_*}___--- 35 35 100} 28% Mar) 36% May | Northern Central Ry___50} 90 90 90 17; 88 Jan| 90% Mar 
Preferred ....--.--- 100 eer 109% 109% 26] 1003 Jani 113 Mar | Park Bank..............}...... 40 42 100! 32 Jan| 42 May 
. City Ice & Fuel com_-..-- 53%| 51 54%| 9,822) 3634 Feb| 54% May | Penna Water & Power___*|_____- 89 = 941) 68 Jan} 90 Apr 
Clev Bldrs Sup & Br com _*}__-__-- 28% 28% 50} 28% Febj 31 Feb | Real Estate Trustee___100} 123 120 8} 120 Apr} 123 Jan 
Clev Elec Illum com...100}_....- 430 430 10) 355 Jan} 430 May | Sharpe & Dohme pref__100/-_---_-- 110% i i0 “% 10} 110 Feb/| 113 Jan 
Preferred . .......+- ee 114 115 70} 112% Jan} 115 May | Silica GelCorpcomvt-__.*| 25 25 26 10,239} 17 Mar) 28% Apr 
Cleveland Ry com..---- 100} 105 104% 105 524; 102 May] 109 May | Southern Bkrs units w i___| 130 130 130 25| 125 Apr} 130 Apr 
Clev Securities P L pref_10 2% 2% 2% 150} 17% Feb 3% Apr | Standard Gas Equipment 
Cleveland Trust--.---- ee 375 375 5} 359 Jan} 400 Mar Preferred with warr__100}--_--_-- 30 30 10}; 30 May; 40 Mar 
Clev Union Stkyds com 100) 27 27 27 363) 2634 May! 27% Apr | Un Porto Rican Sug com_*; 59%| 59 60 1,530} 30% Mar| 60 Apr 
Clev Worsted Mills com 100 22 21% 22 215) 21% Feb} 30 #£=Mar i, le ie 60 59% 60%] 1,780] 40% Mar] 61 Apr 
Dow Chemical com--.----*}..-.-- 160 160 23) 112% Jan| 175 May | Union Trust Co________ 3 bees 340 340 5| 315 Jan| 342% Jan 
El Controller & Mfg com.*| 65 65 66 188} 5434 Jan} 66 May | United Rys & Electric__50}_____- 15 18 2,169; 13 Mar| 20% Jan 
Falls Rubber com_-___-_-- 10 10 12% 220 4% Feb} 12% May | US Fidelity & Guar____50| 458 450 475 1,037| 348%, Jan| 475 May 
Faultless Rubber com ____*/____-- 35 35 100} 35 Apr| 39% Jan | Wash Balt & Annap____50/_____- 15 16% 111 9 Feb| 17% Jan 
Fed Knitting Mills a; nese. 38% 39 525] 32 Jan| 3934 May | West Md Dairy Inc pfd_-*| 9644; 96% 97% 83) 75 Jan| 97% May 
Firestone T & Rub com_10/-_.._-- 175 176 15} 170 Mar) 232 Jan Prior preferred -_-_.__-_- BSiisnos 55 55% 4| 52% Jan| 55% Jan 
100 110% 110% 65) 109 Jan} 112 Mar 
109 109% 195} 108% Feb} 111% Jan Bonds— 
is z=. = ee = ar a May sy my end City Bonds— 
'e 0 May 8 Dock impt--_--_-_- on 101% 101 $1,000; 101 Mar 
Genl Tire & Rub pref__100}-.---_-- 100% 100% 75) 100 Apr! 103 Mar 4s School loan. ---_- CL  ——— 101% 101 +) 4,600; 101 3 May 103% Feo 
Grasselli Chemical com_100} 145 145 145 17| 129% Feb) 145 May 4s Conduit loan_--_-1958] 101 101 101% 800} 101 May| 10234 Jan 
I is 4 o o'winde 00} 110%} 110 110% 120) 105% Feb} 111 Apr 4s N. engine house--1957|___.-_- 10144 10134} 5,000) 10134 May! 103% Feb 
Greif Bros Coop’ge com -_-_*/_..--- 44 45 146} 39% Apr) 45% May 4s Annex impt----- a 10144 101%} 1,100) 101% Apri 102 Mar 
« Guardian Trust--..---- ae 450 450 5| 390 Jan| 465 Mar 4s Paving loan--__-- ee 101% 11034] 1,000) 101% Apr} 103 Jan 
Halle Bros pref-------- 100| 104 | 104 104 71, 102 Jan| 104% Feb 3448 N. sewer impt-1980} 91%} 9134 91%] 1,000] 91 Jan} 93 Jan 
; Harris-Sey-Potter com...*' 13 13.13 50 13 May 24 Jan 3%s Refunding-___1940'_____- 103% 103% 1,200 103% May 103% May 
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Friday Friday) Sates 
Last — Range > Range Since Jan. 1. Last |Week's Range des Range Since Jan. 1. 

Bonds (Concluded) _§_ |Price.|\Low. High.| Week. Low. High. Stocks (Concluded) Par.| Price.|Low. High.) Shares. Low. High. 
Balt Traction 1st 5s..1929)_.____ 100 100 1,000} 100 Feb} 101 Feb | Pure Oi16% pref.._... 100} 99%) 99 99 181; 96% Jan; 100 Apr 
Black & Decker 6350..1987 a ad 116 121 41,000 te Jan| 127 Apr 8% preferred........ in dthnnil 114 114 6} 111 Mar 11830 May 
Commercial Credit 68.1934|______ 97 97 4,000 May} 101 Feb itman Candy com ._.-.. 1 TP 14% 14% 40; 14 Apr; 17 Mar 
Consolidated Gas be 1939 tina oa 105 105 1,000 105 May! 1053 Mar | Queen City Mill_........ 100%} 100% 101 60] 100 Apr} 101 May 
Consol G,EL&P Ist ref 6s a SEER, MR, 102 102 3}; 99 Mar) 103 Apr 

MR Bu cdacdcous 949} 106%| 106% 107 4,000| 105% Mar| 108 Jan/| Rapid Electro........__- 65 61% 72 2,139} 3434 Feb| 72 May 
Elkhorn Coal Corp 6%s’31| 95 95% 95% 1,000} 95 Jan| 98% Jan | Sabin-Robbins.---.__ . 00} 102 102 102 1} 101 Jan} 107 Mar 
Lord Balt Hotel 6 %s_---- 101 101 101 2,000; 100 Jan| 10144 Mar | U S Playing Card..._.- 10} 125 120% 125 372) 117 Feb| 132 Jan 
Silica Gel 64s___-._- oo 104% 106 1,200} 101 Mar| 106 May | U8 Print & Litho com. — 75 75 76 320; 64 Feb} 83% Jan 
Stand Gas Equip Ist 681929 98% 99 8,000} 98 Mar} 101 Jan PRG idncsancee 102 102 102 30| 96% Feb) 102 May 
Un erg bad Sug— U 8S Shoe com. .......... * 8% 8 8 23| 50% Feb 9% Apr 

6%% notes___.._- nee 102% 102%4| 2,000) 99 Feb| 103% Apr i me a ee Bees 61 61 143} 45 Mar) 62 Apr 
United "Ry. ‘«" E Ist 4s- har 73%| 73% 7344|105,000| 70% May| 75 Jan | Vulcan Last com__._._ 100} 104 103% 110 1,858} 60 Jan| 135 May 

Income 48__...___. 949} 52%| 52% 53%) 32,000) 50 Jan| 55 Jan | Warren Ohio Tel__....___}....-- 100 00 10} 100 May| 100 May 

Funding 5s_.-....-- 1936 loli wins 78% 79%) 14,100} 74% Mar) 84% Jan | Whitaker Paper pref.._.100 107 107 107 53 102% Jan 108% Mar 

tt SE ee re 96% 97%] 2,000) 94% May! 99% Jan . 
Wank Bai oe ddbeived os cat bs “se mn 95%| 20,000} 9344 Apr| 98 Jan No par vaiue. 

alt & Annap 5s 86% 87%! 13,000} 86% May; 90 Jan * 

West Md Dairy Ge... 1946! 107 | 107° 10732' 9'000' 105° Jaul 107% May San Francisco Stock Exchange.—Record of transac- 








* No par value. 











tions at San Francisco Stock Exchange May 12 to May 18, 
both inclusive, compiled from official sales lists: 

































































s aaa. ; ’ Friday Sales 
sere ae “aeeuutae — this week — of Last |WWeek's Ranoe| "for, heinlthe Wik nin%: 
transactions on the Pittsbur, see " Sale | _ of Prices. “eek. 
& xcnange page Stocks— Par.\Price. |\Low.  High.| Shares. Low. High. 

s » = P Alaska Packers Assn --__- 186 175% 189%| 37,377| 130 Jan| 191 Mar 
St. Louis Stock Exchange.—For this Ww eek s record of Asse 6 Lenten Y N’1Bk _| 257 253 289% 1,585 328 an 289 14 May 
: ° 7 as Im Diesel En‘‘A’’ ...| 58 55% 60 4,64 1 an Apr 
transactions on the St. Louis Exchange, see page 3078. Bancitaly Corporation ._..| 214%| 214% 220%| 34.462] 137% Jan| 220% May 
Bank of California, N A __-| 402 410 440 860} 26944 Feb| 452 May 
C a = oo NT&SA-.-.-| 297 295 307 1,725 7? a. 311% May 
; j ; wai ; Yalamba Sugar, com ------ 140 120% 140 390 an| 140 May 
incinnati Stock Exchange.—Record of transactions | “pa njeer com------| 140 — ort 80 cool. $186 deal 108 ee 
at Cincinnati Stock Exchange, May 12 to May 18, both California Copper. - .... O36] 50 736] 13.008) 2 Mal | St oe 
° P ° ee’ ° sa Sotton } ee ee an ar 
inclusive, compiled from official sales lists: California Ink............ 53 51% 55 ”" 6,110} 30 Jan| 55 ” May 
Calif Oregon Power, pfd-_-.-|_.---- 110% 111 35| 108% Jan| 112% Mar 
Friday : Sales Calif Packing Corp -....-.. 76%| 75% 76%) 65,179) 71 Mar| 79% Apr 
Last |Week’s Range| for Range Since Jan. 1. Calif Petroleum, com ____.|..___- 31% 31 1 23% Feb) 31% May 
Sale of Prices. Week. Caterpillar Tractor .. -._- 76%4| 74 78 44,325) 53 Jan| 78% May 
Stocks— Par.| Price.|Low.  High.| Shares. Low High. Coast Co Gas & El, Ist pf--}..._-- 100 100% 235; 98 Jan| 102 Jan 
Se Ce wdaccacawe 27 26% 27 1,835} 23 Jan| 29 Mar 
Amer Laund Mach, com.25) 103 102 105 5,027; 100 May! 114 SO + Dee Tee ew cnninae 24%| 23 25 4,165} 17% Jan| 29% Mar 
Amer Products, pref----- *| 28% 28% 28% 520| 26% Jan) 29% Apt | East Bay Water A, pfd__-- 8 98 98% 132} 95% Jan| 99 Apr 
Amer Rolling Mill, com_25) 100%| 100% 102 2,802} 9944 Mar} 120 Jan , RIE, Sai 106 06 rr BRE epee 
Amer Thermos Bottle ‘*A’’*| 17% 17% 18% 1,043) 11 Feb| 18% Mar | Emporium Corp, The. ---- 30%} 30 31 925) 30% May; 34% Jan 
Preferred ---.-.--.-- 50} 4944) 47% 49% 625| 43 Jan| 49% Feb | Fageol Motors, com ------ 6% 6% 7%| 22,741) 2 Jan| 7% May 
Baldwin, com----.----- a TO 36 36 3} 35 May] 41 Jan I 8 ssn exnnalnd S 7% 8 500 5 Jan 8 Mar 
Buckeye Incubator - - - - -- *| 23%) 23% 24 1,545; 19 May| 49 Jan | Fireman’s Fund Insur- --_-.- 123 121% 123 825) 110 Feb| 127 Jan 
re CO a 14% 14% 10; 13 Jap} 14% Mar | Foster & Kleiser, com----- 15%| 14% 16%) 9,560) 14 Jan| 19 Jan 
Carey (Philip) com--_-.-100}__._._- 260 260 48| 250 Jan| 274 Apr | Gt West Pwr SerA6% pfd | 102%} 102 102% 230| 98% Jan| 103% Apr 
Casey Rights... .........}..-... 6 6 1,020 6 May 6 May | Great Western Power, pfd_| 105%} 105% 106% 199} 103%4 Jan| 106% Mar 
Central Brass. -----...--- 25 24 25 784| 23% May! 27% Feb | Hawaiian Com’! & Sug,Ltd |____-- 52 52 45| 651 May| 56 Mar 
Central Trust--....-..-. 270 273 60| 260 Mar! 273 May | Hale Bros Stores, Inc----- 27%| 27 28% 130) 27 Feb; 31 Jan 
Ch Coat Pap, pf new. ..100}_____- 111% 111% 1} 100 Feb| 111}, May | Hawaiian Pineapple. -----}__---- 49% 50%} 1,076) 41 Jan} 52% Apr 
Champ Fibre, pref_.... 100} 109 108 109 52| 108 Jan} 109 Mar /| Home Fire& MarineIns --| 40%] 40 41 1,042} 40 May!) 49% Jan 
Churngold Corp--------- > ae 45 47 85| 42 Mar! 80% Apr Honolulu Cons Oil-------- 40%| 40 41%| 4,785) 35 Feb) 43 May 
oS 50} 30 30% 32 1,392} 29% Feb| 33% Jan} Hunt Bros Pack‘“‘A”,com.| 24%) 24% 25% ,430| 23 Mar) 28% Apr 
CNO&TP, pref._-_.. 100} 121 121 121 10} 115% Jan} 121 May | Hutchinson Sug Plantat’n _|_____- 12% 13 145} 12 May| 15% Mar 
Cin Gas & Elec.-.---..- oa msn 100% 100% 107| 97% Feb} 100% May | Illinois Pacific Glass“‘A’’__} 57 55% 59 16,391) 45% Jan} 59 May 
Shares......100}....-- 150 152 90| 97% Apr} 152 May | Langendorf Baking “‘A’’...| 14 14 14%} 1,115) 12% Jan| 16% Mar 
CN&CLt & Trac com 100 er 109 109% 67| 97% Feb| 109% May | LAGas& Electric, pfd ---| 111%} 111% 112 220| 105% Jan| 112% Apr 
., FR Aa 83 83 4| 75 Jan| 83 May | MagnavoxCo _.....----- 3 .20 3.05|128,505) .30 Jan|4.00 May 
Cin Street Ry......-..-. 50} 53 53 54% 337| 45% Jan| 55 Jan | Magnin,I,com_._._----- 25%) 25% 26 285) 22 Jan} 28 Apr 
Cin & Sub Tel_......-- 50| 127 127 127% 279| 116% Jan} 128 May | NorAm Investment,com -| 110 109 110% 195, 105 Jan} 110% May 
Cin Union Stock Yards- 100 47%| 47 47% 87| 43% Mar) 56 Apr | __, a aRE 102%} 102% 102% 105) 99 Jan} 102% Mar 
City Ice & Fuel_..-.---- 53%| 52% 55 1,430} 36% Feb| 55 May | North American Oil ------ 40 38% 40%] 5,450} 36% Jan) 43 Apr 
ce  ”  —“g | aan *| 3734) 37% 38 263| 30% Mar| 38 May | Paauhau Sug Plantation-. 9% 9% 10 170 9 Mar] iil Feb 
Cooper Corp (new) - .--100}____-- 67 68 50| 62 Mar; 70 Apr | Pacific Gas & Elec,com_.-| 50%| 50% 53 6,532} 43% Mar| 53% May 
New preferred... --- 100} 103%} 103 104 76| 97% Feb} 107 Apr ican a cassie nd 28%| 28% 28%| 5,499) 26% Jan| 29% Apr 
CR ntsc esacees 47 46% 49%) 8,238) 25 Feb| 49% May | Pacific Lighting Corp, com |[Z91%| 90% 96%| 43,967) 72% Feb) 96% May 
Crown Overall, pref.._.100) 105%| 105% 105% 31] 102 Jan| 105% May IE oc ote a in boda nee a 105 §=106 140} 100% Jan} 106% Feb 
Dow Drug com. ----_-- 100} 42%| 39% 45 1,946} 36 Mar) 41% May | PacificTel & Tel, com -__-| 158 158 159 295| 148 Mar] 159 May 
Eagle-Picher Lead com.20| 17%| 16% 17%| 5,503) 15% Mar| 24% Jan 2 neha aaewe 120 120 125 110) 113% Jan} 124 Mar 
PEE sisonsodne a 4 4% 4 % 10} 102 Apr| 118 Feb | Paraffine Co’sInc.,com_--| 102%} 102 106 16,651; 84% Jan| 109% Apr 
Early & Daniel com----- *| 90 93% 368| 56 Mar! 93% May | Piggly Wiggly West Sts‘‘A”| 25%4| 2414 27%4| 2,242) 22% Apr| 31% Feb 
Fifth-Third-Union Tr_-_100}_-_-_-- 388 365 2| 360 Apr| 374 Jan | Pig’n Whistle, pfd_--.---- 16%| 16% 17 955| 14% Apr| 17% May 
First National. ----....100/__--.-- 386% 389 360% Feb| 390 May | Richfield Oil_.-..-.-..--- ¥%| 48 52 15,987} 23% Feb| 52 May 
Formica Insulation----.-- *| 25%) 21% 26 3,935} 20% Mar! 26 1 RM a a ees 35 35% 605| 31 Feb| 37% Mar 
Gibson Art com__-_-__---- *| 49%) 49% 50% 293) 43 Jan| 50% May Preferred...........-- 101%| 101% 102% 585} 98 Jan| 103% Apr 
Globe Wernicke pref. -.100 100 100 100% 10; 98 Jan} 101 Feb | SJ Lt & Pwr, pr pfd _-_---- 19 118% 119 140) 113% Janj| 119 May 
Gruen Watch com-_-.-.-._-- 49%| 48 50 193] 47 Apr| 54% Feb| SJL&P,6% priorpfd --.-|------ 16% 106% 80} 100 Jan| 106% May 
ea ido 116 116 §©6116 37| 114% Feb| 116 Feb | B F Schlesinger A, com-_---|------ 24% 25 2,075| 21% Jan| 27% Mar 
Hatfield-Reliance pref_ 100 Sen iaias aii 100 103 16; 99 Jan| 109 Feb icc tratenawrcbndinnn 97 98 1 92 Jan| 99 May 
og eee 55 54% 55 146| 44% Jan| 56% May | Shell Union Oil, com------ 28 28 29%! 7,087) 24 Feb| 29% May 
Jaeger Machine. ....__-_- , Se 36 36% 28| 29% May| 36% May | Shermanand Clay Prpfd.-.| 98 97% 98 50| 95% Jan| 99 Mar 
Kahn Ist pref.....-.. > ae 105 105 15; 100 Jan| 108 May | Sierra Pacific Electric, pfd_|_--.--- 95% 95% 25) 95 Jan| 96% Mar 
Kahn participating - ---_. . 2 42 42 10} 40 Jan| 43% Mar | Southern Pacific__....--- cancl Ja: wae 25| 118% Feb| 128% May 
Kodel Radio “‘A”’......- *| 43%) 43% 45 97; 26 Feb| 55% Jan | Sperry Flour Co, com----- 6541 65% 68% 180} 6034 Mar| 85 Apr 
Be BEEN, oh a wn cncne 10} 90 90 97 1,790} 70 Jan| 97% May OS eae, Settee 102 102% 55| 99% Jan} 104% Mar 
Little Miami guar------ Ra 110% 110% 84) 106% Feb} 110% Apr | Spring Valley Water------ 106 106 107 905| 105 Jan| 120 May 
Lunkenheimer---.-.--..-- ee 92| 25% May| 33 May | Standard Oilof Calif_.-.-- 59%| 59% 62 17,011; 53 Feb| 62% Apr 
rr eo Ae 100} 107 104% 107 76| 1 Apr} 117% Mar | Telep Investment Corp ---|-.---.-- 31 31 30| 30 Feb) 31 Feb 
McLaren Cons “‘A’’__._.- *| 20%! 19 20% 811} 16% Feb| 20% Apr)| Traung Label& LithoCo_.| 25 25 25% 255| 24 Apr| 27% Jan 
Mead common.-.-_--..---- *| 74 74 74 47| 65 Mar] 82 Jan | Unicn Oil Associates - - - .-- 53%| 53 55%| 10,602} 41% Feb| 57% Apr 
ya = Bae ee 39%| 37% 40 1,285| 26 Jan| 40% Apr | Union OilofCalifornia....| 52 51% 53%] 13,292) 42% Feb) 57% Apr 
Co”. Sd EE ae 41% 44 835| 37% Jan) 48 Apr | Union Sugar, com_---.-.-_-- 15 13% 15 2,655 7% Mar) 16 Apr 
Ohio Bell Tel pref_---- 100} 113%} 113% 114 244; 110 Jan| 115 Apr ep er ray. Pee 23% 23% 115| 23 Feb} 25 Apr 
Ohio Shares_-.--.-.--- ee 104% 104% 20| 104% May! 106% Apr | Wells Fargo Bk & Un Tr---|------ 360 365% 200) 295 Feb| 375% May 
Paragon Refining women 14%| 13% 14%] 1,114 9% Apr| 15 May | West Amer Finance, pfd---. 1% 6% 7% 930} 5% Mar 8 Feb 
an EE on a 131 131 96| 106 May| 135 May | Yellow&CheckerCab_...| 54 54 55% 755) 51 Apr} 58% Mar 
Procter & Gamble com-_ 10 28944) 289% 293 602| 249 Jan| 300 May | Zellerbach Corp, 6%, -1926| 130 120 130 440| 117 Jan| 145 Feb 
8% preferred__--.--- Bs coieacet 197 197 13} 192 Apr| 200 Feb | Zellerbach Corp, 6% --1927| 130 124 130 200} 111% Apr| 144 Feb 
6% preferred_-_-.--.-- 113 114 12! 111 Febi 11534 May ! Zellerbach Corporation..._' 49%! 45 49% 50! 42% Apr! 54% Feb 








week beginning on Saturday last (May 12) and ending the present Friday (May 18). 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


It is compiled entirely from the daily 


reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 















































Friday Saves Friday Sales 
Week Ended May 18. Last |Week’s Range| for Range since Jan. 1. Last |Week’s Range| for Range Stnce Jan. 1 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks— Par| Price.|\Low.  High.| Shares Low. High. Stocks (Continued) Par.| Price. |Low. Htgh.| Shares. Low. Yitgh. 
Am Brown Boveri El Corp, 

Indus. & Miscellaneous. Founders’ shares. ....- 12%| 12 14 17,500 4% Feb) 14 May 
Acetol Products, Inc. A..*|_.---- 24 25 600| 22%°May| 31% Feb | Amer Chaincom......-- , Fe AEN 41 41 100| 39 Mar; 45 Jan 
Adams-Millis Corp----.-- *| 28%| 28% 29 7,700| 28% May| 29 May | Amer Cigar, com---.-.. a 154 155 150| 132 Mar| 162% Apr 
Aero Cupsly Mfg cl A..--*| 37 28 75 16,800; 14 Jan} 75 May | Amer Colortype com---.-- *| 31%] 31 33%) 5,600) 23% Feb| 33% May 
Oo : eee *| 27%| 20% 50 18,100 8% Jan| 50 May | Am Cyanamid com cl B- — 50%| 48% 53%] 14,700) 3834 Mar| 53% May 
Ala Gt — RR ord 50} 178 178 184% 500) 162 Jan| 184% May lS: Ae 100 100 200| 95% Jan} 101 Apr 
Preference.....--.-- 50 richie 178 178 40} 162 Jan} 185 Apr | Amer Dept Stores Scie 21%| 20% 23 15,300} 13% Jan) 23 May 
Alles & Fisher Inc com-.-- 28%| 28 28 400; 26 May! 34 Jan | American HawalianSS..10| 2034; 20% 2334] 2,100) 15% Jan) 23% Apr 
Allied Pack com.-.-..-.-.--- * 2% 1% 2% 600 1 Mar 2% May | Amer Laundry Mach com *| 10244| 100 102 125| 99% Mar! 108 Jan 
Allison Drug Storecl_.A*; 19%| 18% 19% 600 8% May| 21% Jan | Amer Mfgcom-_-----.-- SE chan 62 62 100} 52 Apr| 80% Jan 
Alpha Portl Cement com.*| 4244; 42% 43 4,300| 37% Mar! 45 May | Amer Milling---.--------|------ 12 12% 800} 12 May| 12% May 
Aluminum Co, com...-- 170 170 197%| 8,500) 120 Jan| 197% May | Amer Rayon Products...*| 13%4| 13 13%; 3,200; 13 Mar) 17% Jan 
son ox ili en do ene 100 109%| 109% 110 300} 105% Jan} 110% May | Amer Rolling Mill, com.25) 99%4| 99% 102%4| 7,600) 95 Jan; 114 Jan 

American Arch Co. -...- a 52% hi 600; 52 70 Jan | 4mSolvents& Chem, vtc*| 27%{| 26% 2834| 15,000) 11% Jan) 28) May 
Amer Bakeries, class A-..* 56 56 200! 49 Jani 59 #=xMay Conv partic vref preferred _*' 39 37% 41% 13.400' 25% Mari 41% road 
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riday ‘ Friday Sales 
Last |\Week's Range, for Range Stuce Jan. 1. Last |Week's Range| for Range Stnce Jan. 1. 
Sale of . Week. Sale of Prices. Week. 

Stocks (Con‘tnued) Par.| Price.|Low. Htgh.| Shares. low. Hts. Stocks (Continued) Par.|Price.|\Low. Htgh.\Shares. Low. Htgh. 
American Thread pref --. ..5 3% 3%16 3% 200 218 Jan 3:16 May | Freed-Eiseman Radio....* 5% 2% 5%| 12,900 1% Feb 5% May 
Amsterdam Trading Co— French Line----.600 francs; 

American shares. ------- 37%| 37% 37% 100| 37 Apr Fg \% Jan Amer shs rep com B stk.| 71 70% 71 300} 68 May) 71% Mar 
Anglo-Chile Nitrate Corp.*| 34%! 32% 7 4,600| 26% Feb May | Freshman (Chas) Co..... ® 6% 6% 9%) 19,600 5% Feb| 10% Jan 
Armstrong Cork, new com® 62 62 64% 100} 60 Apr 36 May | Fuller Brush com A-....5| 22 21 28 500| 21 May! 29% May 
pe SS i a | EP 49 49 200| 46% Apr| 51% May Com class A A....... 20; 87 87 92 |B 450) 87 May; 94% 4 
Associated Dy. & Print...| 31%] 31% 32%] 2,000] 31% May| 32% May | Fulton Syiphon Co .--..- *| 37%| 37% 39%) 2,500) 27% Mar) 44% 
Atlantic Fruit & Sugar...*} 88c | 84c 94c] 3,500; 72¢ Jan} 1 Jan | Galesburg Coulter-Dise..*|...._- 1 75%! 1,000} 47% Jan| 753% May 
Atlas Plywood.....-.---- *| 90 87 90 4,200; 263% Jan) 90 May | Gamewell Co common...*| 73 71% 74 860} 62 Feb| 75 May 
Atlas Portland Cement. .-.*/------ 44% 44% 100} 38 Feb| 47% Apds | Gardner-Denver Co com_*| 37%| 37% 37% 100} 37% May| 37% May 
Auburn Automobile, com.* 3 132% 138%} 2,900 _ Ban ik 7 ye a Pesmeemenss _ —+F ee. Pe ‘a i, = st % i= 
Axton-Fisher TobcomAl0}) 49%| 49 49%| 1,800; 49% Ma pr neral Amer Investors_-_ J ay 

sh 2 yy Ag " General Baking com ....*| 12 11 17 (679,700 6% Apr 17 May 
Babcock & Wilcox Co.- 100 neeeew 124% 128 375; 117% Mar] 128 May Prelertess ccnimcwtnvos *| 82%) 81% 86 13,400| 75% Apr) 86 May 
Bahia Corp, com.......-. 13 12% 15%| 8,600 6 Feb| 17 #£=May | Gen’l BronzeCorpcom...*| 52 51% 53% ,600| 35% Jan) 5314 May 

Peco ensesacos 35 17% 16 19%| 7,300 9% Feb| 19% May | Gen Elec Co of Grt Britain 
Bancitaly Corporation..25) 215%4| 214% 222%| 28,500) 136 Jan} 223 Apr American deposit rects_-_|------ 9% 10%} 11,300 9% May| 10% May 
Barker Bros Corp com...*| 39%| 39% 39% 600; 39 Apr| 41% Mar | Generalice Cream Corp..*| 66%| 664% 68% ,000| 68% Jan} 70 Apr 

Conv 6% % pref-..-- 100} 104%| 104% 105 200| 102% Mar! 1055s May | Gen’l Laundry Machcom*| 27 26% 28 3,800; 20 Jan| 28 May 
Beatrice Cream com_...50| 69 69 69 25| 58 Apr| 72 Apr | Ullbert (A C) Co. com...#}__..-- 19% 19% 600; 14% Mar| 20% May 
Belding-Hall Electrice, cm* 1% 1% 3 14,600| 45¢ Feb 3 May PHONONS. concanscoun *| 47 46% 48 800| 4634 May! 50 Mar 

ED Bivinitcsasaca Die aaiwe 5 6 300 2 Apr 6 May | CGSpring & Bumper com® 9% 9% 9% 600 7 Apr| 12% Mar 
Bendix Corp com class A 10}. --.-- 108 121 900} 53% Jan| 121 May | Glen Alden Coal........*|-..--- 164 164% 600} 151% Mar) 169 Jap 
Benson & Hedges com-_..*}__._-- 20% 20% 100; 19% Feb| 24 Mar | Gobel (Adolf) Inc com...*| 115 115 120%] 9,500) 66 Jan| 120% May 

Cum conv preference..*| 274) 27% 28% 200| 27% Apr} 31% Jan Gold Sea! Electrical Co_-* &% 8% 9%} 1,600 8 Mar; 17 Jan 
Bliss (E W) & Cocom....*| 20%; 19% 21 1,600| 16% Mar| 24% Apr | Gorham Mfg common---_*/_...-- 60% 61% 800} 50 Feb| 62 Apr 
Blumenthal (8S) & Cocom.*| 32%| 32 34 800| 26% Mar| 37 Mar PONE so a's nts ond Mi acsnis 119% 120% 625} 112 Feb] 134 Mar 
Blyn Shoes, Inc, com... _10)....-- 37 4 1,200 3% Mar 4% Jao | Gossard (H W) Co__---_-- » ee 61 61 200} 47 Feb) 62% Apr 
Bohack (H C) com....100}-..-.-.-- 295 300 30; 230 Jan} 325 May | Grand(F & W) 5-10-25c St*|__-.-- 67 68 1,400} 46 Jan| 70% Apr 
Bohn Aluminum & Brass.° *| 75%| 75% 80%} 7,100) 83% Jan| 82% May | Grant(W T)Coof Delcom® eae 113. 115 200; 111 Apr| 125 Jan 
Brill Corp, class A ....- 29 29 0 1,100| 27% Apr| 34% Jan | Greif (L) & Brocom_-___.*|_----- 12 12 100} 12 Mar] 16% Jan 

Di. ssnpraxiponee re 15% 17% 1,100} 11% Mar| 17% May | Griffith (D W) class A.._* 2 2 2 300 1 Mar 2 May 
Brillo Mig.com........- s| 24 23 24% 500; 14 Jan| 31% Mar | Hall (C M) LampCo....* 18% 17% 18%| 5,400 9% Jan| 18% May 

SE Ms 6a Fu bib ee ooo 26%| 26% 26% 100| 25% Mar| 29% Jan | Hail(W F) Printing....10) 24% 24% 25%) 2,700; 23% Mar Jan 
Bristol-Myers Co. com._.*| 67 66% 69%) 3,300} 65% May| 70 May | Happiness Candy St cl A.* 7 6% 8%) 13,900 5% Feb 9% Apr 
Brit-Am Tob ord bear_.£1) 28%} 28% 28%] 1,300] 25% Jan| 28% May | Hart-Parr Co____-_-.---.-|------ 48 48%| 2,000! 48 May| 48% May 
British Ce Hazeltine Corp____-_--- * 15 14% 15%! 2,600 8% Feb| 15% May 

Amer deposit receipts_..| 27%! 26% 33%] 26,300; 22% Apr| 33% May | Henney Motorcom_--.-_-- _ 23 23 100; 12% Apri 23 May 
Broadway Dept Sts Ist pf Heyden Chemica! Co._..*/._--_-- 12 12% 400 4% Feb| 13% Apr 

With warrants. .----. 100} 107%| 107% 109 350\p105% Jan} 112 Jan | Hires (Chas E) cl A com-_.*|-_-_--.-- 234% 23% 100} 21% Marj 25 Apr 
Budd (E G) Mig com....*| 25 25 25 200; 20 May! 34 Jan , Holland Furnace Co... - < ee 42% 42% 600; 40 Apr} 44% Mar 
Bullard Mach Tool-.- ---- *| 70 69% 74 1,300} 43 Jan| 76% May | Horn & Hardart com____*}__---- 57% 59% 700' 52% Mari 64 Mar 
3 a -20 21% 21 % 21% 400 20% Apr} 24 Jan | Huyler’s of Del com---.-_- *| 15% 15% 16 1,700 15 Mar} 20% Jan 
Buzza Clark, Inc, com__.*/____-- 18% 19 1,000 14% May| 20% Mar | Hygrade Fvod Prod com.*| 31%, 31 33%| 7.600 25% Jan) 37% Apr 
Camp. Wyant & Cannoa— Imp Tob of Canada-_-___- _ RRS 10% 10%] 1,800 8% Mar) 10% Jan 

Foundry . _ --_- 46%; 46% 51% 3,000} 39 Jan| 52% May | Imp Tob of GB & Ire__£lj-_-_---- 27% 27% 200; 24% Feb| 27% May 
Carnation Milk Prod semde 61% 5 66 12,500} 30 Jan| 66 May | Industrial Rayon class A_.*| 21%} 21% 22%]! 11,100) 17% Mar] 25 Apr 
Casein Co. of America. .100) 200 214% 190} 156 Jan| 226 Mar | Insur Coof North Amer.10| 98% 98 102 3,800| 83% Feb} 104% May 
Case Plow Wka, cl B v to_* 4% 4% 6%] 10,200 2% May| 17 Feb | Insurance Securities_.._.10; 32 31% 32 5,300! 31% May! 32 May 
Caterpillar Tractor. .-..-.- 75% 75 79 600 Jan| 79 May | Internat Cigar Mach’y-__.*/.----- 94 94 100} 93 Mar! 103% Jan 
Cavan-Dobbs, Inc, com... 33%4| 33% 34%] 1,700} 31% Apr) 37% Apr | Internat Projector _____. ae 8% 12 900 7% Apri 12 May 

6%% pf. with com. oe Internationa! Shoe com... *|------ 84% 85% 900| 6¥ Feb; 87 Apr 

«GE 00] 110 108% 110 600} 102 Apr| 110 May | Interstate DeptStorescom*| 48%| 48% 56%) 4,300) 37 Feb| 56% May 
Celanese Corp of Am,com*| 85%} 85% 94%] 6,000) 70 Mar; 103 May 7% cum pref with warl00 117%} 116% 120 1,800} 108% Feb} 120 May 

First preferred _..... 100} 159 159 163 900] 157% May| 185% Jan | Jaeger Mach...._.._.._*}/.----- 364% 36% 25) 29 Jan| 364% May 

New preferred. _...- 100} 109%} 108% 110 3,800} 105 Apr| 112 Feb | Joske Bros Co com vt c__ 3644| 363% 36% 100; 36 May; 43 Jan 
Celotex Co. common. .-.- ~ Pe 5 67 700| 49 Feb| 69% Apr | Kaynee Co an. ie isla 4034 41%)! 1,300; 38 Apr| 43% May 

7% preferred. _____- ee 87 87 50} 80 Feb| 87% Jan | Kemsley, Millbourn&Co*} 18%) 18% 19%} 3,800; 15% Jan) 20% May 
Cent Aguirre Sugar. --_-_- 50| 158 147% 160 1,650} 116% Feb| 160 May | Kinnear Stores Cocom._-_*|------ 31 32% 700; 29 Feb; 35% Mar 
Centrifugal Pipe Corp ---$ 10%} 10% 10% 900} 10 May} 12% Jan | Knott Corporation.__-_- , MPF 40% 40% 300; 40% Apri 44% 
Checker Cab Mfg coin.__*| 26 25 29%! 5,800} 20% Mar; 31 Mar | Kruskal & Kruskal Inc__*|------ 17% 18 400} 13% Jan) 18% Feb 
Chic Nipple Mfg cl A_-_50}------ 5% 5% 100 4% Mar 6 Jan ) Lackawanna Securities. __*|------ 0 51 1,300; 50% Febj| 55% Jan 

| eee RpOET att 2% 2% 200 1 Feb 5 Feb | Lake Superior Corp_-__.100 7% 7% 88% 200 3% Jan 9% Feb 
Childs Co pref_.....-- 100} 114%; 112 os % 1,410} 110% May] 124% Feb | Land Co of Florida... ... i) 15% 15% 160 15% May! 25% Feb 
Cities Service, common..20) 68%| 67% 46,200) 64 Jan} 71 May | Larrowe Milling_______-_- 5) SaaS 27% 28 200; 25 Mar! 28 May 

Preferred_......... 100} 10344} 103 103% 2,200} 94% Jan} 103% May i *| 40%| 40% 44%4| 8,500) 37% Jan| 44% May 

Preferred B........-- 10 9 9% 9% 300 8% Jan i) Apr | Lehigh Coal & Nav _...60} 128 125% 132% 3,700; 105% Mar; 132% May 

Preferred BB_-_-_._.- 100} 97 97 97 100} 88% Jan| 97 Apr | Lehigh Val Coal ctfsnew__| 3144) 31% 32% 800| 27% Mar| 39 Jap 

Bankers shares. ........}---.-- 34% 34% 200; 25% Apr| 34% May | Lehigh Val Coal Sales_ --50 62 59% 62 375, 50 Mar}; 66% Jap 
City lee & Fuel (Cleve)..*| 54 52 54%] 1,900} 364% Jan} 54% May ; LeMur Cucom _.._...._#).---_-- 31% 31% 200; 14% Jan) 34% May 
Clark Lighter conv A....*| 33%! 33% 35 1,500} 32% Feb) 37 Apr | Lefcourt Realty com_____- 32'4%4| 31% 35%| 2,800) 31% May| 35% May 
Club Aluminum Utensil..*| 34%} 34% 36 800} 34% Feb| 38% Jan | Leonard Fitzpatrick & 

Cohn-Hall-Marx Co__... *| 32%| 32% 33 600| 23% Jan| 35% Mar Mueller Stores com__._*}------| 39 40 500} 37 Mar| 43 Jan 
Colombian Syndicate... -_- 11116 1% 1%] 14,000 1% Mar 2:4 May | Libby, McNeil & Libby.10; 10%} 10% 10% 600 9 Jap} 138% May 
Columbia Graphoph Ltd Libby Owens Sheet Glass 25; 135 131 139%4| 1,050} 109 Mar] 189% May 

Am dep rets for ord stk..| 74%| 70% 80 |104,700) 34% Jan| 81% May | Lit Bros Corp__.____.._10)------ 25% 25% 200; 23% Mar) 26% Apr 

Cons 1 Dairy Products...*| 48%4| 38% 49%] 17,900) 21 Jan} 49% May | Margarine Union Ltd— 
Consol Film Indus. com__*| 15%4| 15% 15% 700; 15% May| 19% Feb Dep rcts for ord stock-_|------ 10% 10% 500 8% Mar) 10% Apr 
* $2cum partic pref. ...- | 24 234% 24%| 3,200) 22% Feb) 25 Apr | Maricn Steam Shovel_...*| 81%} 80 8244| 4,000; 45% Apri 82% May 
Consol Laundries. -_..._. | 16 16 17%| 10,600) 214% Jan; 20 Apr | Marmon Motor Carcom.*} 524; 52 55 1,800} 38% Feb) 58% Aor 
Cons Ret Stores Inc, com.*| 32'4| 30% 36 4,100} 28% Apr} 36 May | Marvel Carburetor--.-_-- | 95% 95% 100} 62 Jan| 107% May 
Consolidation Coal com 100} - - - - -- 31 31 25] 27% Jan| 32 Apr | Maryland Casualty --_-_- 25) 190 185 190% 225) 175% Mar] 1934 May 
Copeland Products Inc— Massey-Harris Corp com.*}------ 43 43 100} 39 Mar| 46 Apr 

Clase A with warrants.*| 1634) 16 18%] 5,000 7% Jan| 19}4 May | Mavis Corporation. --.--_- 0 30 34%%| 2,200} 20% Feb| 34% May 
Courtaulds Ltd-Amer Dep Mavis Bottling Co of him: 19%| 19% 22 76,700} 15 Jan} 22 May 

ret for ord reg £1 ____-_- 23%| 23 243 5,400| 21% May| 24% May | May Drug Stores Corp. _. 26 25 26%} 5,900} 20 Jan} 26% May 
Crocker-Wheeler com __ 100} - ----- 54 54 10}; 23 Jan| 54 May | May Hosiery Mills $4 bret* seeing aaa 45 45% 500; 45 May! 48% Jan 
Crow, Milner & Co, com.*| 49 49 50 600| 34% Janj 54% Mar | Maytag Cocom_______._*/------ 23 23 200; 23 May| 24% May 
Crown Will’'te Papvtc_.*| 30%) 25 31 2,300} 16 Feb} 31 May $6 Ist preferred_______ _, 101 101 210; 101 May; 101 May 

Press— Cum pref with warr___* 50 50%| 3,800; 50 May! 51% May 

6} % pref with warr_100} 101 101 102 300} 10034 Mar| 102% Feb | McCord Rad & Migvte_*} 2134] 2132 22%) 1,100) 18% Apr| 22% Feb 
Curtiss Aerop] Ext Corp.*| 37 37 42 6,900} 31 Mar; 44 May | McLellan Stores cl A__._.|------ 584% 59 200; 55 Feb| 64 May 
Curtis Publishing com _-__*!_----- 185 185% 150| 176% Feb| 189 Jau ; McQuay Norris Mfg com*|------ 59% 59% 100} 32% Mar) 59% May 
Davega, Inc. _.........- * 34%) 34 35% 400| 30 Mar| 5! Jap | Mead Johnson & Cocom_* 67%4| 6732 69% 1,400} 63% Feb) 72 May 
Davenport Hosiery Co__.* -_._-- 14% 15% 500} 10 Mar!) 18% Jap | Melville Shoe Cocom___.* 195 191% 204% 700} 111 Jan| 204% May 
Deere & Co, common. -.100| 398 380 416 2,485] 220% Jan} 416 May Pref without warrants._| 11044} 11044 112% 190} 108 Sept} 114% Dee 
De Forest Radio, vtc....* 9% 8 13 34,800 1% Jan 13 $£=May | Mengel Company__._. 100} 11634; 112 126%] 3,800) 49 Feb' 12644 May 

Vot tr ctf ctf of dep____* 8% 6% 12 19,000 1 Jan, 12 # =May | Mercantile Stores Co-_- 100 149 134% 149 1,400} 97 Jan 152 May 
Detroit Creamery 1 Mesabi SS 2 2 2 900 1% Mari 3% Jan 
Detroit Moterbus Metropol! Chain ame 62%4| 61 6444} 3,400 Jan} 66 May 
Dixon Gow Crucible... Met 5 & 50¢ Stores cl A __*/_----- 9% 10% 200 5% Mar} 11 May 

2 |=) yo Se 6 6% 300 4% Jan 7 Mar 

Dominion ‘Brides a, ae 100} 71 69 71% 700} 44 Jan| 72% May 

Stores, Ltd_-._- Midland Steel Prod-__---.- 80% 82 400} 80% May} 112 Jap 

Dubilier Midvale Co. .-......... *| 45%) 45% 45% 400} 39 Jan| 48 Apr 
Dunlop Rubber Co. Ltd. Minneapolis-Honey well— 

Amer dep rects Regulation common__.*| 41%| 40% 44%] 2,100) 30 Feb; 44% May 
Dupont Motors Monsanto Chem Wks com_|------ 57% 58% 300} 38% Jan) 58% May 

t Motors, Ine.... Moore Drop Forg cl A.._*/|------ 47% 52 300} 3545 Mar| 52 May 
Durham Dup Raz pr pref Motion Pic Cap Corp- -.25)------ 25 25 5,100} 22 Mar| 26% Apr 

with cl Bcom stk purwar® caps, dan, CE Se 79% 81 1,100} 54% Apr} 90 y 
Duz Co class A Murphy (G C) com_----- *| 75%| 75% 79%) 1,000) 62% Jan} 81 May 

Class Avtc* 5 Nat Baking, com___.__.- * 7 64% 7%) 2,700 4% Apr! 10% Jan 
Eastern Rolling Mills _...*| 2744| 27% 28 22 Feb| 30 May | Nat. Food ProductsclB..*| 14 10% 15 3,600 6 Jan} 15 May 
Educational Pictures Inc— National Leather__ .._. 10; 5%) 5% 5% 600} 3% Jan| 5% May 

f with com pur warl00| 90 90 90 100} 90 May} 97 Mar | Nat Mfrs & Stores__.____ *| 3934) 37 3934} 5,600} 31 Apr} 39% May 
Eitingon Schild Co,com_.*| 39 38 40 2,900} 35 Jan| 40% May | Nat Sugar Refg__..-_-_- 100] 14544] 145 148% 225) 119 Feb} 152 Apr 

6% conv Ist pref_.100) 112 110 113 1,100} 10434 Apr} 115 May | Nat TeaCopref_______ ee 107% 107% 50} 104 Jan| 107% May 
Evans Auto Loading cl A_6| 8634; 84 86% 200} 65% Jan| 8644 May | Nat Theatres Supply com * *| 13%| 10% 19} 51,500 6 Jan} 19% May 

Class B common... _ &| 87 80% 8744| 5,200} 63% Feb| 87% May | National Tile-_________- 34 33 34 600} 33 May] 34 Mar 
Fageol Motors Co com. _10 6% 6 6%| 7,600 1% Jan 6% May | Nat Trade Journal ss 35 34% 35%| 2,100] 31 Apr| 35% May 
Fajardo Sugar...._..- 159 159 159 30} 150% Feb| 16534 Apr | Nauheim PharmaciesInc__| 2844) 2834 28%4| 1,700} 28% May| 28% May 
Fandango Corp---.-...-.- *}..---- 8 844] 1,000} 8 May) 10 Apr RS Ee 37%| 374% 37%] 1,000] 373% May| 37% May 
Fan Farmer Candy Shops *} - - - - -- 38 38 100} 30% Jan} 44% Jan | Nebel(Oscar) Cocom__..*| 24 2334 24 400; 18 Apr| 24 May 
Fansteel Preducts[nc_....*| 1334) 13% 13% 900} 12 Feb) 35 Jap | Neisner Bros new-------- 85 85 100%| 1,200} 73 Apr} 100% May 
Fedders Mfz Inc class A__*| 40 39% 45%| 10,500) 27% Febj 45% May Ie Se 129 13934 675| 110% Jan| 139% May 
Film Inspection Machine_*}------ 4% 4% 300 3% Mar 5% Jan | Nelson (Herman) Corp ..5} 31 31 34%| 8,800) 28 Apr} 34% May 
Fire Assoc of Phila... _- Mie nneos 77% 77% 400) 65 Feb; 84 Apr | Neptune Meter cl A _...*| 23%] 235% 23% 200; 23 Apr} 25 Feb 
Firemen’s Fund Ins__.100} 123 123 123% 400} 114% Feb| 128% Jap | Neve Drug Stores conv A.® *| 42 41 42%} 1,300} 40 Apr} 43% May 
Firestone T & R com-_..10} 176 172 178 825; 166 Mar] 238 Jap CN Sips 5 aati 314%| 2934 3234] 1,300} 26 Apr| 34 May 

7% preferred....... | Ea 108% 110 110} 108 Feb; 112 Jap | Newberry (J J) Co com__*/-_---- 141 141 50} 133 Apr| 145 Apr 

6% preferred_-_-____-_ SE 6 sim 108% 108% 100} 107 Jan} 112 Jan | New Mex & Ariz Land___1/--_--_-- 8% 9 200 8% Mar 11% Apr 
Florsheim Shoe Cocom A *} 53 51 56 2,600} 51 May} 58% Apr | New Orl Gt Nor RR_..100}------ 40 43} 1,100} 25 Mar| 48% May 

6% preferred__._... 100} 1004; 100 101% ,000} 100 May| 103% Apr | Newport Co prior com_100| 137%} 137% 138 50] 114 Jan| 149% Feb 
Ford Motor Co of Can. 100 613 590 698 1,450} 610 Jan} 698 May | N Y Auction cl A com__.*/_____- 16% 16% 200} 16% May} 17% Jan 
Forhan Co class A_....- 284%4| 2734 28%] 1,100) 23 Jan} 29 Jav | N Y Hamburg Corp._-_.50| 56 55% 56%) 1,400] 55 Apr; 56% May 
Foster & Kleiser Co_____ io myer asdnpe 5 300} 14% Jan 1944 Feb | N Y Merchandise Co___._*| 32%] 33% 35 300} 33 Apr} 35 Jan 
Foundation Co— Niagara Share Corp -.._- *| 17%| 17% 18 200} 12% Mar) 18 Apr 

Foreign shares class A..*| 18% 15% 20%] 16,400) 10 Jan} 20% May | Nichols & Shepard Co___.*/-___-- 52 55% 500 44 Jan) 55% Apr 
Fox Theatres elass Acom.*; 28 27 324 |754,050| 1734 Mar; 32'¢ May | Stock purch warrants...| 35 3444 36%| 2,300) 163% Feb) 36% Apr 
Franklin (H H) Mfgcom.*} 15%] 15 15% 400} 13% Mar| 16344 Mar Niles Bement-Pond com.*| 73 67 90 38,000) Jan} 90 May 

PROGETOS .nccsadace oe 87 87 25 May 8:9 Mar Noma Electric Corp com *| 21%| 21 2444| 64001 21% Apri 26% May 
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Friday) Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last | Week's Range a Range Since Jan.1. . 
of Prices. Week. Sale of Prices. cok. 

Stocks (Continued) Par.|Price.|\Low. High.\Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
North Amer Cement--..-.- *| 10%) 10% 10% 100 6 Jan| 13 Feb be ann — a Supply cl A*/_..__- 60% 62 500} 58% Mar| 66% Apr 
N west oa 6ST 45% 50%] 48,600) 29% Feb| 50% May} Warrants............-|...... 15% 16 200} 11% Apr) 17% Apr 
Novadel Process Corpcom®|____-_. 15% 16%} 1,200; 11% Feb; 17 Apr Whestoworth Inc com... 53%| 50% 54 700} 34% Jap) 54 May 
Ohio Brass class *“*B’’__--- AEE 94% 94% 100} 89 Jan} 100% Mar | Wheeling Steel com-_--- io Wet Fang 51 52 300} 34 Feb| 52 M 
pa Bros partic pref *}____._ 7% 8% 100 7 Mar 8% May | Whitnights Inc. con_.... ~», SRE 29 29 200} 29 May; 31% May 

ive Peet Cocom...*| 89%) 89% 91 1,200}(1)85% Feb) 95% Jan | Winter (Benj) Inccom...*} 12%) 12% 13%} 3,700) 12 Mar| 16 Apr 

Par At Austin & Lipecomb— Wire Wheel Corp com new_| 33%) 33% 35 14,100} 20% Mar| 36% Apr 
2 eae rar Soa 28% 28% 100} 26% Apr| 28% May | Woodworth Inc com..-..-. *| 34%] 33% 37%] 3,100) 26% Jan| 384 May 

Parke Davis & Co__..-.-. : i baie 48 48% 510) 49 Jan| 57 May | Worth Inc conv class A..° 20%| 20% 21 700| 18% Apr) 23% Mar 

Pender (D) Grocery cl A.*| 54 254 57 900} 38 Jan} 49% May | Yellow Taxi of N Y__.... 19 17% 19 1,000} 12% Mar; 20 Jan 
GE Bits skisasiwessce ae AE 50 51 300; 33% Jan| 53 May | Young (LA) Sp& Wicom : 41%| 41% 45 3,800} 315% Mar) 45 May 

Penney (J C) CoclA pf 100 103%| 103 103% 370/|2103 Mar; 105% May US Aare 41%) 41% 44 1,800} 36% Mar! 44% Apr 

Peoples Drug Stores-_-.-.-- 62%| 57% 64 2,800} 44% Mar! 68 Mar / Zenith Radio._.__._.-...]...__- 73 73 100} 65 Apr] 73 Apr 

Perfection Stove---.-.--- 35 119 118% 119 225) 118% May| 122% Jan | Zonite Products Corpcom*| 40 40 45%} 11,300) 41% Apr) 48% Apr 

Phelps Dodge Corp._..100) 13434} 132 135%} 1,075) 117 Feb] 135% May 

Philip Morris Inc com---.-.*}....-- 5% 5% 600 4% Mar! 10 Mar Rights— 

Pick (Albert), Barth & Co Alpha Portland Cement__-| 62c 50c 90c 9,500} 50c May} 90c May 
Common vot tr ctfs__..1/..-.-- 10 10% 700; 10 Jan}; 11% Jan | Am Telep & Teleg___.___. 15%| 14% 15%/162,600| 14% May! 15% May 
Pref class A (partic pf).*| 21%} 20% 21%) 2,200) 19% Apr} 22% Jan | Electric Bond & Share_.__-| 11%] 11% 13%} 58,600 9% Apr} 15 May 

Pie Bakeries of Am A-_-_---|..---- 31% 32%] 5,700! 30 May| 32% May | Fiat....................}-..... 3% 5%! 11,600 2% Apri 5% May 

Piedmond NorRy.. -.100} 60 60 60 25| 53 Mar| 67 ADE 1 1006'S 16... cccssdccce 1934; 1934 22%] 1,600) 11% Feb| 23% May 

Pierce Governor Co--.-.--.- *| 28%) 28% 31%| 6,900) 18% Feb] 36% May 

Piggly Wiggly Corp com.*| 283 28% 30 5,300| 23% Mar! 33% May Public Utilities— 

Piggly-Wiggly Western Alabama Pow $7 pref_.-.-.-.|._..-- 115% 115% 100) 114 Jan} 116 Apr 
Stores Co class A__-_--- *| 26 26 27% 700! 23% Jan} 31 Feb | Am Dist Teleg.7% pf_100}_____- 118% 118% 25| 113% Jan} 118% May 

Pines Winterfront Cocl A 5; 100 99 101% 400| 66% Jan| 102 May | Amer & Foreign Pow warr.| 16%/| 16 18% 8% Feb| 18% May 

Pitney Bowes Postage— Allot ctfs. part paid._.._}.____- 99% 99% 67 Apr| 10344 May 
eae 2c: POE 8% 8% 200 7% Apr) 10% Jan | An.er Gas & Eleccom....*| 167%| 163 179% 117% Jan| 184 May 

Pitts & L E RR com._-__50| 170 170° 180 200; 144 Mar! 185 Apr PE cnikineinwn os . ae 108% 109 Jan} 111 May 

Pittsb Plate Glass_---- | ee 222 222 10} 210 Feb| 234 Feb | Amer Lt & Trac com._..100| 240 235 249 170 Jan} 249 May 

Potrero Sugar, com. -.-_.- Pf ds dies th 7 7 100 7 May| 14% Jan PPOs dams <cose 100} 115%} 115% 116% 107% Apri 117 Apr 

Pratt & Lambert._.....- <, PE 56 59%| 3,100! 61% Jan} 61% May | Amer Nat Gascomvtc._*| 22 21% 22 18% Jan a 

Procter & Gamble com..20/ 290 289 291 125) 247 Feb| 300 May | Am Pow & Light pref..100) 107%| 107% 197% 04 Feb; 109% Jan 

Ficnaneng Co Bt.) pref_-100)..-..-| 10234 104 75| 102% Jan| 107% Apr oF 5. eee 84%] 84% 85% 833% May| 87 May 

Pyrene Manufacturing --10 7% 7% 8% 500 6% Mar 9% Jan | Amer States SeccomclA.*] 11%| 11% 13% 7% Mar] 14 May 

Rainbow Luminous Prod_-| 34%] 31% 34%] 4,200) 31% May) 34% May Com class B.......... 14%| 14% 17% 7% Mar| 18% May 

Realty + ep com...*} 330 326 350 450| 270% Jan) 350 May WOREREEDs dd ns acahiwon 4% 4% 6% 1% Apr 6% May 

Repettl Ine............. 5 1*i6 1% 1% 700; 50c¢ Feb 1% Apr]! Amer Superpower Corp A p 44%| 44 50% 37 Jan) 56 

RepublicMot Trk vt C.-- y ee 2 2 400 1% Mar 3 Jan Class B common..._..- 46%| 46 52% 37% Jan| 56% Apr 

Richman Bros----.------ 275%) 275% 283 40| 270 Apr| 288 Jan First preferred........ : sibs Gssihiay 104% 105% 101% Jan| 105% May 

Richmond Radiator, ane oii 20% 20% 400| 19% Mar) 27% Jan | Assoc Gas & ElecclA....*| 49%) 49% 56% Apr ay 

Rolls-Royce of Amer pf 100 69 59 70 900; 38 Apr; 70 May | BellTelep Co6%% pref..100}__.__- 116 §6116 114 Apr} 119 Mar 

Ross Gear & Tool, com - -- 36% 30% 37 2,700 30% May| 37 #£=May |} Bridgeport GL___.._--. -. 67% 70 63% Apri 7@ May 

Royal Bak Powd com. ioo Seach an aches 266 278 125. 222% Apr) 287 Jan | Brooklyn City RR_.... 100 7% 7% 8% Jan 9% May 

Ruberoid Co-.....-..- 100} 114%} 112% 124% 2,700; 81% Jan} 125 May | Buff Niag & East Pr com. 7 43 424% 46 30% Jan) 4644 May 

Safety Car Heat & Ltg_100/--.--.-- 158 160 178; 135 Jan| 170 Mar CD Biba cbnwndeaiinss 42 41% 43% 31 Jan| 45% May 

Safe-T-Stat Cocommon..*} 31%| 2934 32%) 38,500; 18% Mar| 33 #£Apr 3, ee 35 2634] 26% 26% Jan| 27 =May 

Safeway Stores com-_.-..-. *| 520 511 540 290) 310 Jan| 565 Apr | Central Pub Serv cl A...-*| 25%| 25% 27 19% Jan| 27 £=May 
Old fifth warrants------ 35 35 38 600; 34 May! 38 May | Cent&S W Ut7% cum n° » ee 105 105 10244 Mar} 105 Jan 

St Regis Paper Co__.-..-.. *| 86 84% 90 6,900; 50 Jan} 90 May iy s,s ae 114 114% 105 Feb] 114% May 

Grocery Ine_...*| 320 320 337 530) 215 Jan) 345 May | Central States Elec com__*) 105 104% 108% Jan| 108% May 

Esta’ 5. 23 23 100} 17 Jan| 29% Mar 7% preferred.--..-. 100} 116 116 120% 104% Jan} 121% May 
Schulte-United 5c & $1 Sts*| 19%| 18% 1934| 1,700) 18% Mar| 22 Feb es Pr & Lt $6 pf_*|____-_- 101% 101% 95% Jan} 102 May 
Seeman Broscommon._..*) 53 48% 55 5,900} 33 Jan} 55 May 7% preferred__----- hr 108% 108% 105% Jan} 109 Ap, 
Seiberling Rubb Co com- * 44%| 45% 48%] 1,400) 33% Feb) 5034 May | Columbus Elec & Powcom*| 79 79 79% 6 Jan} 79% May 

Schiff Co, common. .---..-*|------ 32% 33 300; 26 Jan} 33 May | Com’w’lth Edison Co ..100) 18934] 185% 189% 167 Jan| 193. May 

Selfridge Prov Stores, iia Com’wealth Power Corp— 

0 ES a. | a 4% 4%) 3,600 4 May 4% Jan as 100} 103%| 103% 104 102% Jan) 104% Jap 
Servel Inc (new co) tials 15%| 13% 15%] 19,500 4% Jan|; 16% May | ConsGEL&T Balt com_*|_____- 86 88% 67% Jan| 92% May 

Preferred v t c..-.--- 100} 43%| 43 45 800} 23 Feb| 47% May | Duke Power_-_--_-.---.-- SOR ewen 148% 148% 135 Jan} 148% May 
Seton Leather--.-..----- 5 ey a 31 32 1,600; 21% May| 31% May | Eastern States Prcom B.*| 23%| 23% 26% 11% Jan) 26% May 
Sharon Steel Hoop-_-_-_-_-- Te 58 59% 500; 20 Apr| 25% Jan | East’n Util Assn, com_.--_-|__._-- 453% 45% 4 May! 45% May 
Sheaffer (WA) Pen ....*| 56%) 55% 57% 200; 40% Jan| 60% Apr 3 RE REE, eee 15%] 15% 15% 14% May| 16 Ap! 
Sherw-Williams Co, com 25 pe 74% 74% 100; 65% Mar| 74% May ; Elec Bond & Sh pref._.100) 110%} 110% 110% 108% Janj 111% Ap) 
Shredded Wheat ----.----*/------ 71% 71% 100; 66 Feb} 77 Jan | Elec Bond & Sh Secur_...*| 116%| 114% 124% 7 Jan| 127% Apr 


Silica Gel Corp,com vtc.*| 2534; 25 26%| 3,400} 17 Feb} 29 Apr | Elec Invest without war..*| 72%) 71% 79% 



































Silver (Isaac) & Broscom.*} 58%} 58% 60 1,600; 39 Jan; 60 May | Elec Pow & Lt 2d pref A__*/_____- 104% 104% 2102 Jan} 1 Apr 
Singer Manufacturing..100) 501 500 621 240, 428 Jan| 521 May Option warrants__....- 23 22% 24% 3 Jan May 
Singer Mfg Ltd_-___---- £1 eeeatas ot 7% 8% 400 5% Jan 9 May | Empire Gas & E 8% pf.100) 113%) 112% 113% 110% Feb) 113% Apr 
Smith (A O) Corp com--- 9434; 88 95 525; 83% Apr| 103 Jan 7% preferred__..... Sadia = 104 104% 99% ‘eb; 105 May 
Snia Viscosa Ltd 200 Lire Empire’ Pow Corp part stk*} 35 35 39% 30 Feb| 3914 May 
Dep rcts Chase Nat Bk- 9% 9% 9%} 1,000 7% Feb| 10 #$=May | Federal Water Serv cl A..*| 3944) 38 40% 27 Jan} 42% May 
Southern Asbestos -.....-}------ 29% 31 1,800} 2334 Jan| 35% May | Florida Pow & G 87 pf-_-_-_*|____-- 107 % 107% 104% Jan] 108% Apr 
South Coast Co com----- *| 25%) 25 27%| 6,300} 20 May| 28% May | Galv-Houst El, com___100}____-- 40 42 % 31% Mar) 42% May 
Sou Groc Sto conv cl A__.*| 3934; 3934 42%] 2,150} 314 Mar| 45% May | General Pub Serv com...*| 27 26% 28 16% Jan} 29 May 
Southern Ice & UtilcomA*| 254%) 24 26%4| 2,900) 13 Feb| 26% May 7% preferred.....-.-.-- *| 132%| 132% 140 115 Jan} 140 May 
ie _ sae RA See 26 24% 27%! 8,800} 24% May| 27% May | Internat Otil class A....-. *| 49 47% 49% 44% Apr! 6&5 May 
Southern Stores Corp cl A*) 3544} 32 36 2,100; 24 Jan} 40 Mar CN Is wstiembdduedinn= * 16%] 13% 17 3% Feb| 17 May 
Perey, ae G)& Bros com *}------ 165 165 80) 7125 Jan} 175 Apr | KC Pub Serv pfAvtc__*}____-- 67 67 67 Apr} 72% Jan 
Spang Chalfant & Co Inc_*| 2944) 29% 29% 900| 27% Mar| 33% Mar | Lehigh Power Securities._.*| 36 36 37 19% Jan} 40 May 
Span & Gen Corp, Ltd._£1 5 4% 5%} 10,100 2% Feb 6% Apr | Long Island Ltg com__-_-_*|__.-_-- 240 243 Jan| 250 May 
Sparks-Withington Co...*) 85 84 87%} 6,000) 30 Jan} 99% Apr 7% preferred __--.-- 100} 111%} 110% 111% 109% May) 112% Feb 
Spencer Kellog & Sons__-.-| 165 165 170 400| 165 May| 170 May | Marconi Wirel T of Can__1 6% 6% 7% Feb 8 Mar 
Stand Motor Constr--- 100 a ais 2% 2% 300} 60c Jan 4 Apr | Marconi Wirel Tel Lond_.£1} 15%] 15% 16% 9% Jan} 17% Apr 
Co of Amer_-_.-_-- 36 35% 40%| 1,450) 3534 May] 54 Jan TD Sanka amen cnc 25 | ey 12 Jan} 25 May 
Stein Bloch & Co7% pf i60 Danae a 101% 101% 200; 98 Jan} 102 Apr | Mass Gas Cos com_-_-..100/ 136 136 152 110% Mar! 152 May 
Stern Bros. cl A, com____*}------ 46 47 50} 46 May] 66 Jan | Mass Co6% pfd__---- DOG éiiau « 112% 112% 111% Jan| 112% May 
Class B com_-.--_----- _, 15 15 200; 15 May| 20% Jan | Middle West Util com._..*| 151 150 158 123 Jan) 168 May 
Stetson (John B) Co, com - 108%| 108% 110 175) 102% Mar] 125 Apr $6 preferred_.......-- *| 100 994 100% Jap| 101 May 
(Hugo) Corp-.-.--- 14 14 19 7,200 8% Apr! 19 May 7% preferred.-.----- [a 124 124 117% Jan| 132 Mar 
Stroock (S) & Co_....--- : 43 43 43% 1,000} 38 Feb| 47% Apr PROOE RG ncin geo an | eee 128 128 a125 Mar] 128% Feb 
Stuts Motor Car... _...- , 15% 15% 17% 1,700} 14% Mar] 19 Apr | Mohawk & Hud Powcom*| 45%4| 44 52% 29% Jan} 53 May 
Sullivan Machinery --_---__*/------ 53% 53% 25} 50 Mar; 54% Apr lst preferred __......-- oe, OD 109% 109% 105 Jan| 109% May 
Swedish-Amer In pref “ido a 130 131% 200| 127% Jan| 134 Jan pT EE ee 17%) 16 18% 6 Jan| 19% May 
Swift & Co_..-....... 100, 132 132 136 2,350) 125 Jan} 137 May | Mohawk Valley Co...-..- * 65 62% 66% Jan| 69% May 
Swift International---.--. 15} 28 28 30%| 8,800) 25% Jan! 34% Feb | Municipal Service_....-- *| 21%| 20% 23% 13% Jan May 
Syrac Wash Mach B com.*}------ 20 21 200] 14% Jan 25% Mar | Nat Elec PowerclassA...*| 36%) 36% 40% 27% Jan — 
Tenn Products Corp com_*}.--.-- 20 20% 500} 14 Mar 22 May | Nat Pow & Light pref....*/..-_-- 109% 110 108% Mar ill Fe 
Thompson Prod Inc cl A *| 40 38% 44%) 8,200; 33 Apr; 44% May Common class B_-_---- *| 28%| 27% 29% 24% Jan, 344% May 
Timken-Detroit Axle...10}) 173%) 16% 17%| 3,700) 13% Feb) 20% Apr WASIRGER: < ons ddepsss 30%} 30 34% 25c Apr 3% May 
Tishman Realty & Constr *| 4444; 4334 46%] 1,100) 33 Jan| 46% May | Nat Pub Serv com class A * 2% 2% 3% Jan| 29% May 
Tobacco Prod Exports---*|------ 3% 3%| 2,400 3% Jan 4% Feb | New Eng Pow Assn com._*|____-- 88 89% 67% May| 98% Apr 
Todd Shipyards Corp....*| 59 53 60%} 6,200) 41% Apr| 60% May | New Eng Telep & Teleg 100). ----- 150 150% 1 Jan} 150}, May 
Transcont. Air Transp____| 28%| 2034 31%|162.600) 2044 May| 31% May | N Y Telep 64% pref..100)------ 114% 114% 113% Jan] 115% 
Trans-Lux Pict Nor-Am Util Ser, com_.._* 9% 9% 10 Jan} 10 Apr 
Class A common-.-.-.-- * 2% 2% 3%) 16,200 24% May 7 Apr 1st preferred._........ ae 95% 95% 92 Jan| 954 May 
Trico ean ee apgag com_.*| 37%) 37 40%| 20,300} 28 Jan| 40% May | Northeast Powercom....*| 28 28 31 19% Jap} 31 May 
Triplex Glass res___.--..-- 59% 60%} 1,100) 59% May! 60% May | No Ind Pub Serv7Z% pf 100/__-_--- 112% 112% 112% May| 121% Jan 
Trumb’! Stl + y ett of dep100} 96 1 96 Feb; 110 Feb | Northern Ohio Power Co.*| 30 30 32 ‘an; 32 May 
bia % Peres 397 333% Jan| 40% Apr Certificates of deposit._._| 30%} 304 31%| 2 29 May| 31% May 
Tubize Artificial Silk cl B.*| 600}4} 595% 618 610) 450 Feb) 628% Apr | Nor States P Corp com.100| 147 145% 148% 0123 Jan} 152 May 
Tung-Sol Lamp Wks com */------ 11 1% 700; 10% Feb) 12% Apr Ss ae no tt on tte Ricewes 109% 109% 300) 108% Feb) 110% Mar 
FO iT a ee 22% 21% 22%) 2,200) 19% Feb) 23 Apr | Ohio Bell Telp 7% pf_-100)__----| 114 114 112% Feb} 115 Apr 
United Biscuit Co cl B_- 16%| 13% 16% ,000} 13% Feb| 21% Jan | Pacifie Gas & El ist pf..25) 28%) 28% 29% 26% Jan Apr 
United El Coal Cosvte..*} 54 47% 54 9,200! 26% Feb| 53% May | Pacific Ltg com_-_-__----- , ee 93% 94 80% Mar| 94 May 
Unit Piece Dye Wkscom_*| 87 85 90% 300} 52% 95 May o Ed com.....- s| 42 42 48% % Jan| 48% May 
6% preferred. -_--- ae 109 109 100} 105% Feb) 112% Apr 7% prior pref....... ie 108% 108% 106% Fab| 109 Jan 
United Profit-Shares com _* 9% 9 9% 300 9 Mar| 12% Febj $6 preferred........ ae 98% 99% 93% Feb) 100 May 
United Shoe Mach com-.25|------ 75 76% 300| 63% Jan| 77% May Option warrants....... 22%) 22% 25% il Jan| 25% May 
U 8S Dairy Prod class A__.*| 61}4| 61% 62%} 1,500) 40 Jan| 62% May | Penn Ohio SecurCorp....*| 18 17% 18% 13 Feb| 25 May 
pi ae Ongena s 16% 16% 200} 15 Mar) 19 Jan | Penna G&E Corp A-_---- | See 25% 26% 2 Jan| 27 May 
U 8 & Foreign Sec com__..| 29%} 28 29%) 2,500); 20% Mar| 32 May | Pa Power & Lt $7 pref. 100 ale st 110% 110% 106% Apr) 111% Apr 
6% preferred. _..--..-- 99 98% 99 2,200} 97 Apr; 100% Feb | Pa Water & Power_..-...- 88%| 87 90 6 Jan May 
U a are *| 276 75% 78%| 3,100) 70% Feb) 84% Jan | Portland Elec Pow.--- ido Cet SRE 46 46% 42% Jan) 652 Feb 
U 8 Gypsum common...20} 84 71% 84%} 1,350| 70 Mar! 92 Jan | Power Securities com --_..*/...-.-- 13 13% 11% Apr) 14% May 
U 8 L Battery com-.-....- *| 114}4| 114% 122%] 5,200) 67% Jan) 138 Apr PR, Jcndatbannae *| 66%| 65% 66% 60% Feb| 74 Mar 
7% pref class B_...-- 10} 11%; 11 11%} 1,100} 10 Jan} 12 May | Power Corp of Can, com--*|_--.--- 94 96 92 Apr} 96 May 
U.S. Radiator, com-.-.--- esanad 41 41% 300; 40 May! 48 Jan | Providence Gas.-_.----- 50} 139 139 139 117 Jan| 140 Apr 
U 8S Rubber Reclaiming --*)------ 11% 11% 100} 10% May| 16% Jan | Pub Serv of No lll, com-_.-j--.---- 190 191 178 Mar| 191 May 
Van Camp Pack pref--.-50}------ 10 10 100 7% Mar; 14 May | Puget Sound P & Leom 100} 73 72% 77% 34 Jan) & Apr 
Virginian Ry vtc¢_-_--- ictan6>« 167 167 25) 167 Apr} 175 Apr 6% preferred. ....-- 100} 100 100 102% 92 Jan| 105% Apr 
Wagner Tire, com-_-_-_---- **90 90 120 300! 76 May! 120 May | Rhode Isid Pub Serv pref_*/------ 31% 32 30% Jan} 32% May 
Wahl Company, com----.*/------ 15% 15% 100 9% Feb| 15% May | Sierra Pacific El wees 39 39 40 29 Jan} 40% May 
Waitt & Bond Inc ci A-.-_*/------ 25% 26% 500; 24% Jan; 29 Apr SS ETS 96%| 96% 96% h94 Feb| 96% May 
|} ee eee *| 17%) 17 17% 800} 15 Mar| 18% May | Sou Calif Edison pref A- 28 Sega 29% 29% 28% Jan} 30 #£Apr 
Walgreen Co com..-..---. *| 44%| 443% 46%) 3,800) 39 Mar| 50 May Pretarreé B..«co cee | | 27 27% % Jan| 27% Mar 
ae See 21 24% 700} 1634 Apr| 25% May | Sou City Utll—Pref 100 /------ 85 92 75 Jan} 92 May 
Warner Bros Pictures__.*| 28 24% 29%) 27,000) 13% Jan); 29% May | Southeast Pow & Lt com. : 56%| 56% 60 41% Feb| 61 Apr 
Warner Gear Co, cl ‘A’. --|------ 66% 67 600; 31% Jan} 76% May Com vot tr ctfs__....-. 54%| 54% 57% Feb| 57% 
Watson (Jno Warren) Cc.* 9% 9% 10%) 6,700 8% Apr; 20 Jan BT peeeirel....--cacce ° 109%| 109% 111% 108% Jan| 111% May 
Wesson Oil& SDcomvtc*) 75 734% 78%| 3,900) 67 Feb}; 80 May Partic preferred ------- _, ee 89% 91 J 92 Mar 
er ae eee: 106%! 106% 106% 100' 102 Jani 108 May Warr’ts to purcom stk..!| 21%! 21% 24% 12% Feb| 24% May 

































































3106 FINANCIAL CHRONICLE [Vou 126. 
Friday) ale Friday Sates 

Last |Week’s Range| for Range Stuce Jan. 1. Last |Week’s Range ‘or Range Stace Jan. 1. 
Sale of Prices. Week. Mining Stocks Sale l» ‘eek. 

Public Utilities (Concd.)| Price.|\Low. Htgh.|Shares Low. Htgh. Price.|\Low. High.|Shares Low. High. 
Southwest Bell Tel pref _ 100) - - - -- - 118% 119% 100} 117% Feb| 120 Mar) Ohio Copper.......-.-.- 80c 80c 85ce|} 7,600 75e Apr lhe Jan 
p sme ROR Pd OEE 114% 115 500} 110% Jan} 115 May | Parmac PoreupineMLtd.1| 3ic 3le 34c} 19,000] 15¢ Jan| 35¢ Apr 
Standard Pow & Lt com.25)_.---- 49 53 4,100| 20% Jan| 53 May | Premier Gold Inc.-.-...-.-. 1 2% 24% 256 1,700 2% Apr 3 Jan 

DE ckbbdasnhkeooclesdoce 107 107 100| 103% Jan| 107% Apr | Ked Warrior Mining.--.-.- 1] 14c 14c 17ce| 4,000} 13¢ Apr| 2le May 
Swiss Amer Elec pref..-..- 1014%| 101% 103% 800} 99% Apri 103% May | San Toy Mining-_----.--- , 3c 3c 100 3c 8=6Jan 4c Jan 
ey Nee, ee 68 68% 200} 62 Jan| 71 May | Shattuck Denn Mining...*| 19%| 19% 23%] 58,800 6% Jan| 24% Mar 
Toledo Edison 7% pref_100 - - ---- 108% 108% 20} 108% Mayj 115 Mar | South Am Gold & Plat..1/..---- 3% 3% 700 2% Jan 3% Mar 
Union Nat Gas (Canada).*; 39%} 39% 39 100; 28 Jap| 45 May | Standard Silver-Lead_-.-..1)-.---- 19¢ 24c} 3,000} 12¢ Jan May 
United Gas Impt.-....-- 50} 144 142% 149%] 54,900| 111% Jan) 150 May | Teck Hughes...--.-.---.-- 1 9% 9% 10%} 1,000 8 Feb} 10% Jan 
United Lt & Poweom A..*| 24%) 23 25%| 79,400) 13% Jan| 26% Apr | Tonopah Belmont Dev --1 lhie 1 llis 400 1 May 2ie Jan 

Common class B....-- *| 29%| 29% 31 200; 20 Jan} 31 May | Tonopah Extension..... ca 14c 16¢c} 3,200 9c Jan| 18¢ Jan 

Preferred > cebnve , 102 102% 200; 94% Jan| 103% May | Tonopah Mining.--.--...-. ae 4 4% 1,100 2% Jan 5 

Preferred class B..-.-.-.- asenad 57% 57% 200| 52% Jan} 58 Mar | United Eastern Mines.__-.| 55c 55¢ 55e GO cnc vctncsnalstmetewalian 
United Rys & El Bal com 50}._.---. 17% 17% 100; 14 Apr; 20 Jan | United Verde on50c; 22 21% 22%)| 11,100) 17% Apr| 25% Jan 
Utah Pow &G pfd... 100}).----- 2 112 10| 110% Feb} 112% Apr | United 9 CEs ccnsce *| 75¢e 56c¢ 75c| 3,200) 25¢ Jan 1 Apr 
Util Pow & Lt class B_...*| 29%| 28% 30%] 16,000; 18% Jan| 30% May | Utah Apex..-..------..- 5 4% 4% 4%) 1,200 4 Mar 5 Jan 
Util Shares Corp com..._* 16% 15 18%! 27,800; 11 Feb| 18% May | Utah Metal & Tunnel..221 ee 1% 1% 300 1% Feb 1516 Aor 
Western Power, pref... --- 105%| 105 105% 300; 103 Jan} 108 Apr | Wenden Copper Mining. -.1 1% 14% 1%. 9,500) 94c Jan 2 

West End Consolidated - _ 5)... --- 4c 6c} 3,000 4c Apr 7c Mar 

Former Standard Oi! West End Extension_...-_|-.-.--- 2c 3c} 18,000} 2e. Jan} 5e. Jan 

Subsidiaries. Yukon Gold Co_-....--.-- a 62¢ 74c 500} 50c Feb} 99c¢ Mar 
Anglo-Amer Oil (votsh) £1 19% 19% 20 2,000| 18% Jan) 22% Feb 

Non-voting shares....£1}....-. 19 19 100| 17% Jan} 20% Feb Bonds— 

Borne Scrymser Co... .100)------ 51 51 100; 49 Apri 656 Jan | Abbotts Dairies 6s___.1942}_----- 102% 102%} 4,000} 100% Apr} 102% Mar 
Buckeye Pipe Line. .-.-.- S| 65%) 65 67% 800| 68 Jan| 76 Apr | Adriatic Electric 78...1952| 99 97% 99 40,000] 94% Jan} 101 May 
Chesebrough Mfg. -.--.-- 25| 150 150 154% 300| 117% Jan] 161 Apr | Alabama Power 4s_.1967| 98)4| 98 9834|110,000} 94% Feb) 100% 

Continental Oily te....10) 18% 18% 19% 12,400; 16 Feb| 23 Jap BO & B06 Bisosnnace OD 102% 10244} 13,000} 102 Jan} 103% Jan 
Cumberland Pipe Line.100}--.---.- 102 114 950| 88 Mar} 114 May | Allied Pk Ist m col tr 83°39; 40 38% 40 12,000} 35 Jan| 52% Jan 
Galena-Signal Oil com-.100}---.--- 7 & 400 4% Jan 10% Apr Debenture 6s-_----- 1939} 40 40 41 15,000} 40 May| 47 Jan 

Preferred old....--- 100] 45 45 46 20) 35 Jan| 48 Mar | Aluminum Co sf deb 58°52} 1024} 102% 102%|113,000) 101% May] 103% Apr 

Preferred new. .---- 100i] 33%| 33% 33% 40| 27 Jan} 40 Feb | Amer Aggregates 6s__.1943| 107 106% 108%|112.000] 101% Apr] 108% May 
Humble Oil & Refining..25| 82% 79 82%| 49,200| 59% Feb| 84% Apr Amer G & E]— 

Pipe Line. ..-..- 100} 238 220 245 1,950! 176% Jan| 245 May B68 GE Wt ccccces 2028} 100%! 100 100%} 97,000) 100% May] 101% Apr 
Imperial Oli (Canada)..-*| 69 69 71%| 8,800| 56% Feb! 75 May | Am Natural Gas 6 4%s_1942/ 101%4| 101% 101% |154,000} 97% Feb Apr 
UU See _ 71 71% 200| 61% Apri 71% May | American Power & Light— 
Indiana Pipe Line... --- | Rapes 87 87% 600| 74% Feb| 89% Apr 6s, without warr’nts 2016) 108%} 10834 110 /|111,000}] 107% Jan; 110 May 
National Transit.-.--. = 50} 31%} 30 32 10,000; 20% Jan| 32% Apr | Amer Radiator deb 4s '47|-_----- 99% 99%| 5,000} 98% Feb) 100% Apr 
NM Y Transit Co_....-- 58 58 58 150| 38% Jan) 59 May | Amer. Roll Mill, Deb 58°48} 97% 97% 98%} 52,000) 97% May| 99 Jan 
Northern Pipe Line- ---~ 100 aah wove 120 120 50; 94 Jan} 125 Mar se ol a 104% 104%] 11,000) 10434 Apr| 105% Jan 
GO Obs wksceccadsanc 25) 65 64% 68%| 16,700| E8% Feb| 68% May | Amer Seating 6s_...--. 105 105%| 30,000) 102% Mar] 106% Apr 
Penn-Mex Fuel. -.....-- 25) 48 47 57 1,300; 29 Feb\ 84 May | Amer Solv & Chem 68.1936; 118 117% 125 27,000] 100% Apr| 125 May 
Prairie Oil & Gas....-.-.- 25| 52%! 52% 53%) 9,200| 47% Feb) 56 Apr | American Thread 6s_.1928/__---- 100% 100%} 5,000} 100% Mar] 101% Jan 
Prairie Pipe Line. ...-.-. 100} 214% 212% 215 1,500 184 Jan| 223 Mar | Anaconda Cop Min 68.1929) 100% 100% 100%| 6,000 100% Apr] 101% Jan 
Southerrc Pipe Line...-.-. =e 34 35% 300 21 Jan| 35% May | Appalachian El Pr 58.1956; 100 99% 101 81,000, 99% Jan} 102 Mar 
South Penn Oil_...--.-..- 25, 46%) 45 49\%| 2,900| 36% Jan) 53 Apr | Arkansas Pr & Lt 58_.1956|) 99%4; 99% 100%| 9,000) 98% Jan) 101% Mar 
Bo West Pa Pipe Lines.100| 99%| 97 99% 300} 70 Jan} 104 Apr | Associated Dye P 6s_-.-_--- 100%} 100 100 ,000} 100% May] 100 May 
Seneere (Indiana)..25| 79%| 78% 81%| 14,700} 70% Feb| 83% Apr | Associated G & E 5448 1977| 104%| 104% 105% /|235,000) 101% Jan| 114% May 
Standard Oil (Kansas)..25) 224) 22% 23% 1,300; 15 Jan| 27% Apr Conv deb, 4%s__..1948} 110%} 109 114%1|1872000) 101% Apr| 113% May 
Standard Oil ml 131 130 134%] 6,700) 122% Feb) 136% Apr | Associated Elec 5}4s..1946) 105 105 105%] 79,000} 103 Jan| 105% May 
Standard Oil Sc ateenscess 41% 44 200| 39% Feb| 45% Apr | Assoc’d Sim Hard 64s '33/..-.-- 86 87 13,000} 84 Jan; 92 Apr 
Standara Oli bx com... “2h 75%| 75% 79% 600} 71 Mar| 79% May | Atlantic Fruit 8s8....-  —_—— 16 16 5,000} 15% Apri 20% Jan 
Pl, es | Pe 120 20 50] 100 Jan| 125 May | Atlas Plywood 54s__.1943} 11244; 109 112%/|383,000) 107% May| 113 May 
Vacuum Oil new....-.---- 83 81% 86%) 17,800) 75 Apr| 87% May | Batavian Petr deb 43481942} 934) 934 93%} 75,000) 93 95% Apr 
Bates Valve Bag 6s. ..1942 
Other Oil Stocks With stock purch warr_._| 111%| 110 112%) 44,000) 99 Jan} 115% May 
Po OS eee 4c 4c 4c; 2,000 4c May 4c May | Beacon Oil 6s, with bene 105%| 105% 106 15,000} 100 Mar] 107% Apr 
Amer Contr Oil Fields... .5 1% 1 1%| 90,400} 75e Apr 1% Jan | Beaverboard 8s_-.--..1933/__---- 102% 102%| 7,000) 94 Jan} 103 Jan 
Maracaibo Co..-..- bd 6% 5% 66%! 53,100 3% Feb 6% May | Bell Tel of Canada 5s. 1986 105 105 105%] 24,000) 104% Jan| 105% Feb 
Argo Oil Corp..-------- EPS 3 3 100 2% May 4% Jan ist M 5s ser B June 1957/|_----- 105% 105%} 62,000} 104% Apri 106 Feb 
kansas Nat Gas_.-.-.-- ee 9% 9% 800 7 Mar 9% Jan | Berlin City El 6%s_.-.1929}/__.-_--. 100 100%} 5,000} 98% Jan} 101 Feb 
Atlantic Lobos Oil com-..*|__._-- 3% 4%] 2,400 1% Jan 5 Apr | Boston Cons Gas 5s___1947}_.---.- 103% 103%} 6,000) 103 Jan} 104% Apr 
Ta aa: 7% 8 900) 3% Feb 9% Apr a Fr ead 99%| 99% 100%|154,000| 97% Feb) 100% May 
Co OT Ee ee ee” sn on in Soe eee a 103% 103%%| 4,000) 102% Apr] 104% Jan 
warrants (deb rights)... 5% 5% 5%) 1,900 4 Mar 6% May Buffalo Gen Elec 5s--- 1956 103%| 103% 103%} 3,000) 103% May)! 105 Apr 
Carib Syndicate new com . 20%| 20% 21%) 2,600} 18% Jan| 23% Jan | Burmeister & Wain Co of 
Consol ame ae eddden 7% 7%| 1,000} 6% Apri 8% May Copenhagen 15- , 97 98 13,000} 96 Jan} 100 Jap 
Creole Syndicate. ......-. *| 15%| 15% 17%{|111,700| 103% Jan} 17% May | Canadian Nat Rys 78.1935) 111%) 111% 112 34,000] 111% May| 114% Jap 
Crown Cent S Petrol Corp..* 1% 1% 1%| 4,000} 76e Mar 1% May | Carolina Pr & Lt 5s._.1956/| 103 103 103%] 57,000} 108 May| 105% Mar 
Darby Petrol Corp.-.-.-.-.-. %| 628 27% 30%) 80,100 8% Jap| 30% May | Cent. Atl. States Serv Corp 
Derby Oil & Ref com.-.-_.* 2 ae 600 1 Jan 2 May lst 6s with warr__-__1943]__.--- 97% 97%) 6,000) 96 Apr} 99 Mar 

EE eee, 7% 7% 200 7% Feb| 10 Apr 6% % notes with warr '23}_.---- 98% 99%} 13,000} 98% May; 99% Mar 
Gibson Oil Corporation..1 1% 1% 1%] 8,600 1% Mar 2 Jan | Cent States Elec 5e_..1948| 95%| 9434 96 /|173,000) 94% May| 97% Apr 
Gulf Oil Corp of Penna -25 140'%| 135% 148%| 26,800) 101% Febj 148%; May | Cent States P & Lt 5s ’53)-_-_---- 97% 98% 5,000| 96% Jan| 99 Jan 
Houston Gulf Gas......-. 18%| 16% 19%] 7,800} 11% Feb| 22% Apr | Certain-teed Prod 54s '48| 97%4| 97 97%|292,000| 97 May| 99% Mar 
Intercontinental Petrol. -i0 1% 1% «62 5.700 1% Jan 2% Mar | Chic Artific Ice 6s__._.1938] 98 98 98 3,000} 98 May| 98% May 
Internationa! Petroleum -- 43 42% 45%] 51,100) 35 Feb} 45% May | Chic Pneum Tool 5s 1942} 101%| 100% 101%} 16,000| 98% Jan) 101% Mar 
Kirby Petroleum. -.....-.*/__._-- 1% 2%] 1,900 1% Jan 3 May | Chic Rys 5s ctf dep---_1927}_.-.--- 83 84 13,000; 82 Apr| 87 Jap 
Leonard Oil Developm’t. 2 8 7% 8%| 7,300 5% Mar 9% May | Childs Co deb 5s-_-_-.-- 1943] 95%| 95% 95%] 50,000) 95% May| 96% Apr 
Lion Oil Refg.......-.--- 29%| 29 29% 300! 20 Feb| 32% May | Cinc Gas & Elec 4s__.1968}_...-- 92% 92%] 10,000) 92% Apr} 923% Apr 

Star Gas Corp-.-...- 35 51%] 51% 52% 800| 48% Apri 57 May | Cincin St Ry 6 = 101% 102%} 20,000} 101 Jan| 104% Mar 
Magdalena Syndicate... -.1 1% 1% 1%| 35,800} Q9ic 1% Apr | Cities Service 5s.....- 1966} 97%| 97% 975|133,000} 90 Apr} 98% May 
Margay Oil_-........---- *| 39%| 39% 39% 200} 37% Apr) 48% Jan tS 966} 104 104 104%] 25,000} 103 Jan| 104% May 
Mariand Oil of Mex.-.-.--- ae 3 3 200 1% Jan 4% Mar | Cities Service Gas 53481942) 96%) 96 96 5%|143,000} 94 Jan} 98 Mar 
Mex Eagle Oil___..---.-- ae 8% 8% 100 4% Feb 8% May | Cities Serv Gas Pipe L 68°43} 100%| 10034 101%/|112,000} 9834 Feb} 103% Apr 
Mexico-Ohio Oil ......-- . ae 5% 7%| 3,200 4% Apr 8 Mar | Cities Serv P & L Bie ae 100%| 100% 101 {117,000} 97% Jan} 102 Apr 
Mexico Oil Corp..-.-.--. 10} 69¢ 49c 73c|176,200| 23c Mar| 73c May | Cleve Elec Ill 5s____..1954]_--..-- 106% 106 ,000| 105% Jan| 106 May 
Mountain &. Gulf Oil....1) 89c 85c 90c} 8,400) 85¢ May 1% Mar Debenture 7s_----- 1041 sani facie 109 109 1,000} 109 May] 110% Jan 
Mountain Prod Corp...10) 23%| 23% 24%| 5,000} 23  May| 28% Jan | Cleve Termi Bidg 6s-- ne rammcihaiel 98% 98%} 5,000} 974% Mar] 100 Jan 
Nat Fuel Gas new... -.-.-- *| 27%| 27% 28%| 2,600) 24% Mar!) 30% Apr | Commander Larabee 6s.’41/__-..--. 89 894} 2,000) 88% Apr| 94% Jan 
New Bradford Oll__---.- 5% 5% 5% 1,800 4% Mar 5% Jan | Com’! Invest Tr 6s_--. i047 99%| 9934 10034] 25,000) 993% y| 1004 May 
New England Fuel Oil. - -*!____-- 4% 4% 100 4 Mar 5% Apr | Commerz und Privat. _---- 

North Cent Tex Oil- - - + 613 13 13 800} 10% Jan} 13 Apr Bank 54s_----.---- 91%} 91 9144|142,000| 90% Feb) 9435 Jan 
Pandem Oil Corpurarton * 3% 3 3%| 3,300 2% Mar 6 Jan | Commonw Edison 4 4s 1957) 101 100% 101 11,000} 100% Mar| 102% Apr 
Pantepec Oil of Venesuein® 13%| 13% 14% 20,500 8% Feb| 15% Apr] ConsolGEL&P — 

Pennock Oil Corp- - - - - - © neat 6% 6% 100 5% Feb 7% Apr a. 0 ao 107%| 106% 107% 14,000) 105% Marinl108% Feb 
Red Bank Oil... -.-- 35 ee 9% 9% 100 9 Mar! 17c May | _ 5sser F_-_.-------- 105%4| 104% 1054] 13,000) 104% May| 105% Jan 
Reiter Foster Oi] Corp. _* 8% 8 9%| 12,000 4% Feb 11 Apr Consol 1 Publishers 6%s 1986 102 101% 102 27,000} 97% Jan 102 May 
Richfield Oil of Calif pf.25| 24%| 24% 25 1,800} 22 Apr 31% Apr Ti le 8s....-. 1941; 95 94% 95 8,000} 93% Mar 96 Jan 

. RRS A Spapcaa amen nae 19% 23 1,000] 88% Apr) 23 May | Cont’lG&El5s___--.- 1958} 94%| 94% 95 {153,000} 94% May| 97} Mar 
Ryan Consol Petrol_.--.- * 7% 7% 8%! 6,300 4% Jan 9% Apr | Continental Oil 58..1937| 97 9634 9734] 41,000) 963% May| 99 Jab 
Salt Creek Consol Oil. ..10)__-__-_- 6% 6% 600 6% May 7 Jan | Cont’l Sec Corp -- 

Salt Creek Producers- --10| 28%| 28% 29%| 5,400) 273% May] 35 Jan with warrants_.......-- 112%! 110% 112} 29,000} 99 Jan} 115% Apr 
Shreveport El Dorado Oil__|_____- 27 28 27 May| 28 May | CosgMach Coal6¥s .1954!..---- 94 O4 ,000| 94 Mar| 95% Feb 
Texon Oil & Land___.... 1 4116 4 4%| 62,600 3 Mar 4% May | CubaCo6% notes_-___1929/__--_-- 98 98% 1,000} 97 Jan| 98% Mar 
Tid-Osage Oil vot stock..*| 19 18% 20% ,000} 13 Feb| 22% May | Cuban Teleph 7 }s_-..1941) 110 110 110%] 11,000} 110 May] 113% Feb 

Non-voting stock .....- *| 17%| 14 20%| 4,400) 13% Feb| 21% Apr] Cudahy Pack deb 54s '37| 10034} 100% 101 33,000; 973% Jan) 101 May 
Venezuela Petroleum... 5 6% 6% 6%| 14,300 4% Feb 2 £o Sete ake 1946)..--.-- 101% 101%} 3,000) 10044 Jan} 102% Mar 
Willcox (H F) Oil & Gas..*|_____- 20% 21% 500} 18% Feb| 25 Apr | Denver & R G West 58°78) 94%} 94 9544|147,000} 94 May| 96% May 
Woodly io jo) i ae 8 * 200 3% Apr 8% Apr | Denv & Salt Lake Ry 68 '60/__-.-- 89 90 12,000; 80 Jan| 93% May 
OE” CE oo wv wone 25 6% 4% 7%) 7,000 2% Feb 7% May | Detroit City Gas 5s B 195u)------ 102% 102%} 1,000) 102%, Apr; 104% Mar 

a Yes 1947; 10734} 107% 108 16,000] 107 Jan| 108% Feb 

Mining Stocks. Detroit Int Bdge 648.1952) 99%) 99% 10134|169,000| 99% May; 104% Mar 
Amer Com Min & Mill__-1}_____- 4c 4c} 3,200 3c. Apr 7c. Jan 25-year s f deb 78..1952| 96 96 00 |151,000| 96 May! 101 Jab 
Arizona Globe Copper... -.1 5c 4c 26,000 3c 80 Jan 6%e Jar | Dixie Gulf Gas 6}4s_.1937 
Beaver Consol_.._..._-- ace 2 lie "16 300 1 Feb 2 Jan with warrants__......-.- 99%} 99 9934} 9,000} 99% Feb| 99% Jan 
Carnegie Metals...  .-. 10} 23%] 23 24%} 2,400} 17 Jan| 27% Apr | East Tenn Off Bidg 6 4s°43/-.---- 102% 102%} 1,000; 99% Jan) 102% May 
Central American Mines. 4% A 4%| 6,300) 60c Jan 4% Apr | Elec Pr a pet 6s - reaper 9934 994%!) 3,000) 99% May| 99% May 
Chief Consol Mining -.... 1 4 4 4%| 2,900 3% Mar 4% Feb | Empire Oil & Refg 58°42) 95 95 9544|110,000} 925 Jan) 95% Mar 
Consol Copper Mines....1| 13% 13% 14%] 49,800 5 Jan| 15 May | Eur Mtge & Inv 7s C.1967| 96 96 97%4| 78,000} 95% Apr| 97% Mar 
Copper Range Co-__-._- * Bae 20 21% 600} 14 Feb| 21% May (i ee 9944 99%) 1,000) 97% Jan| 100 May 
Cortez Silver Mines-_--_-1)__._-- 29¢ 32c| 7,000} 18¢ Jan| 32c May | Fairb’ks, Morse & Co5s'42| 96%4| 96 9634} 11,000} 96% Jan) 97% Jan 
Cresson Consol G M & Mi 1% 1% 1% 900 1% Apr 2% Jan | Fed Wat Service 548.1957) 10544} 105 10714/321,000) 100% Apr) 108% May 
Divide Extension. ...._. 1 3c 3c 4c} 9,000 3c Mar 5c Jap | Firestone Cot Mills 58.1948) 9534) 95% 95%| 56,000) 9544 May! 97% 
Dolores Esperanza Corp -__2 1 1 1%| 12,800} 30c Mar 2 Apr | Firestone T&R Cal 5s 1942/..__-- 95% 96%!) 31,000} 954% Apr} 983% Jan 
Engineer Gold Mines Ltd_5|_____- 3% 4%! 2,500 2 Jan 7 Jan | First Bohemian Glass Wks 
Golden Centre Mines_...5| 13 10% 13%] 60,900 2% Jan| 13% May lst 7s with stk pur war’57} 94 91% 94 14,000} 90 Jan} 103 Jan 
Goldfield Consol Mines__1}_____- 13¢ 13c} 1,000 8c. Jan 16c. Feb | Fisk Rubber 54s8..-.1931/_._-_-- 96% 97 17,000} 96 Apr} 98% Feb 
Goldfield Florence. --.____ 19¢ 13¢ 19¢} 89,000 5c Jan| 19c Mar | Florida Power & Lt 58.1954) 9734; 97% 984/|131,000}| 97} Jan) n99% Apr 
Hecla Mining......_- 25ce} 15 14% 16 4,400} 13% Apr! 18 Jap | Gair (Robt) Co 5}48_.1942/_.__-- 104% 104% 1,000} 97 Jan} 105 Apr 
Hollinger Cons Gid Mines 5)____-- 16 16% 300} 15 May! 18% Jan | Galena-Sig Oil 7s....1930)_...-- 94% 95%4| 20,000) 87 Feb}; 95% May 
Hud Bay Min & Smelt___* 18% 19%] 35,900} 16% Feb| 21% Feb | Gateway Bridge 7s--~.1938)------ 105 106%} 3,000) 104 Apr| 1064 May 
Iron Cap Copper----.__- 10 3K 3% 100} 3 Jan| 3% Feb Power $s.....1988 100%} 100 10034| 37,000} 993% Jan} 101 Jan 
Jerome Verde Devel--_50c 50c 75¢ 200} 16c Feb| 75¢ May eR, aE” ee 102% 103 2,000} 102% Feb] 104% Apr 
} gt Re ay Ey 5 50c 55c]| 4,500} 50c Jan| 64c Feb | Gelsenkirchen Min 6s- 1934 97 7 97 14,000} 97 Mar} 97 Mar 
Mason Valley Mines- --__-_ eee 1% 1%%{| 2,000) 81% Apr 1% Jan | Gen Amer Invest 58_.1932 
New Cornelia Copper...5| 29 28 29%4| 4,400} 25% Feb| 29% Jan Without warrants. _.__. 92%4| 9234 9334) 29,000} 92% Feb) 95 Apr- 
New Jersey Zine.__.. 4a 219% 220 360} 180% Jan| 242 May | Gen Laundry Mach 6 }48’37/ 104 102 107 37,000; 100 Jan| 107 May 
N Y & Hon Ros Min____10}_____- 16% 16% 200; 14 Jan| 17% Apr | General Vending Corp— 

Newmont Mining Corp..10| 173%] 171 1835] 18,700] 122 Jan} 185 May 6s with warr Aug 151937} 95%} 93 96 87,000| 9234 May| 98% Oct 
Ni Mines. ..-..... 45 4% 4%] 5,800 4 Feb 5% J Georgia & Florida 6s. .1946/____-_- 85 85 14,000} 78 9635 Jan 
Noranda Mines, Ltd_.... *| 234%] 20% 24%] 40,300] 17% Mar| 24% Jan | Georgia Power ref 5s..1967| 100 100 10034|296,000} 99% Jan| 103 Mar 
North Butte-_--......-- 1oi_ 2 2% 2%! 1,200 Mar| 2% May ‘ Goodyear T & R 5e_..1928|__._-- 99% 99%] 1,000' 99% May| 100% Jan 
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Friday Friday 
Last |Week'’s Range| Sales Range Since Jan. 1. Last |Week's Rang | Sales Range Since Jan. 1. 
Sale of Prices. for Sale of Prices. for 

Bonds (Conitnued)— Price.|\Low. High.| Week. Low. High. Bonds (Concluded) Price.|\Low. High.| Week. Low. High. 
Goodyear T&R Cal 5348'31)_____- 100% 100%] 3,000) 100 Apr)/101 Jap | Stand Pow & Lt 68...1957| 102}4| 102% 102%| 38,000} 9934 Jan) 104% Mar 
Grand Trunk Ry 6 4s. 1936) ______ 109% 110%} 33,000) 110 Apr] 112 Jan | Stinnes (Hugo) Corp— 

Guantanamo & W Ry 6s'58| 93 93 93 4,000} 92 Apr} 97% Jan 7s Oct 1°36 without warr| 98%| 9634 9834/103,000} 9334 Jan) 98% May 
Gulf Oli Pa 5e....1937| 101%} 101% 101%| 3,000) 101% Jan| 102% Mar 78 1946 without warr’ts.| 97%4| 95% 98 72,000} 93% Feb) 96% Apr 

Sinking fund ~1947| 102%| 101% 102%} 50,000) 101 Jan} 102% Jar | Stutz Motors 7 4s____1937}_____- 100 100 1,000} 93 Feb; 100 May 
Gulf States Util 5s_._..1956) 100%| 100% 100%} 1,000) 99% Jan} 102 May | Sun Maid Raisin 6}4s.1942/______ 79 85 87,000} 79 May) 98 Jan 
Hamburg Elec Co 7s..1935| 101%| 101% 102%} 2,000) 9935 Feb) 103 Sun Oil 5}4s8......... 101%| 101% 102 26,000} 101 Jan} 102% Apr 
Hanover Cred Ins 6s_.1931| 95%| 95% 96%} 25,000) 94 Jan} 96% Apr | Swift & Co 5s Oct 15 1932) 100% | 100%| 52,000} 100% May| 101% Jan 
Hood Rubber 5 sOct 15°36) 92 92 92 4,000} 91 Apr) 96 Jan | Texas Power & Lt 58..1956| 99%%| 99% 100%4| 49,000} 9934 May; 103 

imbphomheaninniann SE cn eeal 102% 102%} 9,000) 102 Mar| 103% Jap | Trans-Cont Oil 7s....1930| 106 105% 107%| 36,000} 103 116 Jap 
Houston Gulf Gas 6 4s1943| 99 99 99344} 4,000; 99 May! 99% May | Tyrol Hydro-El men sg thin We 945% 95%] 12,000) 92% Jan) 95% Apr 
Illinois Pow & Lt 5 34s. 1957/_._..- 99% 100%] 15,000}; 98% Feb) 101% May | Ulen & Co 6s_-_-_-__.1936)_____- 98% 98%| 2,000) 97% Feb| 99 May 

5s i Sas dlr 103 103 1,000} 102 Mar} 103 May | United El Serv (Unes) 1060 
Indep Oil & Gas deb 6s 1939) 103%; 103% 104 [|100,000) 96 Jan} 106 Apr Without warrants....../_....- 95% 96%} 45,000) 92% Jan/ 100 Apr 
Ind’ polis P & L 5s ser A 57) 101 100% 101%) 58,000} 100% Jan! 102 Mar .. 2. =e eee 115 121 |205,000| 101% Jan| 121 May 
inland Steel, 44s -...1948) 95 95 95%| 38,000; 95 Mar! (8)96 Apr | United Indus 6 4s_...1941/______ 95 96 6,000| 93% Jan) 97 Mar 
Fo Pow Secur 7s ser E 1957; 9934; 99% 100%| 30,000} 95% May tol Apr | United Lt & Rys 54s.1952| 97 97 9834|103,000) 97 May| 99% Jan 

ternat Securities 56.1947) 95% 94% 99%] 11,000) 95 May 99% May | Union Pacific4s______ > 923% 92% 1.000} 92% May; 92% May 
Sasa Nat Gas 68.1935 Unit Porto Ric Sug, 6 4s'37| 102%} 102 102% 4,000} 99 Jan} 102% May 

Without warrants. ----- 103 103 103%} 16,000) 101% Jan| 104 Apr | United Rys of Hav 7s '36/____.-_ 112 112 2,000} 111% Jan} 113% Feb 
Interstate Power 5s8...1957| 98%) 98% 9834} 33,000) 96 Jan| 99% Apr | United Steel Wks 6s 1947 

Debentures 6s..... 952) 100%| 100% 101 44,000} 97% Feb] 102% Mar With warrants........./____.. 93 94%} 48,000| 90 Jan| 96 Feb 
Invest Bond & Sh 5s __1947) 115%| 115 115%] 3,000) 108 Jan} 115% May | US Radiator 5s____-- 1938} 984%| 97% 98%] 23,000) 97% May! 98% Mar 
Invest Co of Am 5s A_1947| 105%| 105% 106%! 93,000} 96 Feb} 109 Apr | US Rubber 6%% notes '29|______ 99% 99%| 2,000) 99 Mar| 102 Feb 
lowa-Nebraska L & P 68°57| 97%4| 97% 98%] 61,000} 96% Jan) 101 Mar 634% notes..1930| 9934) 9934 9934] 4,000) 98% Mar| 102% Jan 
Isarco Hydro-El 78...1952| 95 95 96 42,000; 93 Mar| 97% May Serial 64 % notes..1931/_____- 99% 100 12,000} 99 Mar| 102% Jan 
Isotta po momen 78...1942 6% notes..1932)_____-_ 99% 99%] 4,000) 99 Mar) 103 Feb 

with warrants_......_-- 104 100% 105 79,000| 97 Mar) 105 M 6%% notes..1933| 99 99 9934| 15,000; 99 Mar; 103 Feb 
Jeddo HighlandCoaiés 1941| 104%4| 104% 104%} 6,000} 104 Jan| 105 Fe Serial 644% notes..1934) 9934; 99% 99%} 2,000) 99 Mar} 102% Jan 
Kan Gas & Elec 6s-_-..2022}____.- 107. ‘107 1,000} 105% Jan| 107 May Sertal 644% notes..1935)____-- 99% 99%} 24,000) 98 Mar] 103 
Kelvinator Co 6s. ...- 1936 Serial 64% notes..1936}__..-- 9944 9944] 8,000} 98% Mar; 102% Jan 

Without warrants. ____-_ 82 81 82 16,000} 81 May; 85 Apr Serial 64% notes..1937| 99%4| 99% 100 7,000} 983% Mar| 102% Feb 
Kensley Milbourne & Co— Serial 6% % notes _.1938| 99%| 9934 99%] 2,000) 98 Mar| 103 Jan 

s f deb 6s____Sept 1 1942}____-- 190 190 2,000} 159 Jan} 203 Apr Serial 64% notes..1939| 9934} 99% 100 9,000; 99 Mar] 103 Jan 
Keystone rst Pa 54%s'55) 95%) 92 9534} 29,000} 90 Jan} 93 Apr Serial 6 4% % notes ..1940} 100 100 11,000} 99 Mar|ki04% Feb 
Koppers G & C deb 6s_1947| 10144; 101 101%} 67,000} 99% Jan} 101% Apr | Utilities Pow & Lt 5s ‘47, 99%| 99% 99%/560,000) 92 Jan} 101 May 
Laclede G L 5%s-__-_--. AGG ocance 100% 100% 1,000} 100% May; 101% Apr | Valvoline Oil 7s... - ae 06 106 1,000} 10444 Feb| 106% Apr 
Lehigh Pow Secur 68. .2026| 108}4| 107% 108%|101,000} 103% Jap) 109% Mar | Wabash Ry 4s C_..1978) 93 93 953%4|159,000; 93 May! 96 Mar 
Leonard Tietz Inc 7 }4s '46 Warner Bros Pict 6 4s 1928) ____--. 113% 117 19,000} 95% Jan) 117 May 

Without warrants.___.- 105 104% 105 19,000} 102% Jan) 105% May | Warner-Quinlan 6s 1942) 105 105 108 63,000} 98 Feb; 108 May 
Libby, McN & Lib 58 194z) 96 96 96%} 43,000; 94% Mar| 97 Apr | Webster Mills 6}s_..1933) 97%4| 97% 9834| 10,000} 95% Jan) 99% Apr 
Lombard Elec Co 78..1952)} 98%' 98 984} 23,000} 94% Jan) 99 Mar | Western Power 5%s-..1957| 102%4| 102% 104 |238,000! 99% Jan) 105 May 

With warrants._......-. 106% 102% 1064%/|136,000' 96 Feb} 105 May | Westphalia Un El Po 6s ’53|____-- 91% 92 57,000; 91% May! 93% Feb 
Lone Star Gas Corp 5s 1942) 100 99% 100 ,000 98% Feb; 100 Jan | Westvald Chlorine 5s ’37| 103 103 104 5,000} 102 Jan| 107 May 
Long Island Ltg 6s...1945) 104%; 104% 105 8,000] 10434 May} 105% Apr | Wheeling Steel 4}4s__.1953) 9234} 92 924%4|120,000} 91% May| 93% May 
Louisiana Pow & L 58.1957} 98 97% 98%] 8,000 7 Apr; 100 Mar | Wisconsin Cent Ry 58.1930) 98 98 98%| 34,000) 97% Apr| 99 Jap 
Manitoba Power 548.1951) 10334} 103% 104 23,000] 102% Jan! 104% Apr 
Mansfield Min&Sm (Ger) -- Foreign Government 

7s with warrants...1941| 105 105 105%} 5,000) 103 Jan} 107% May and Municipalities. 

Without warrants... --- 98 98 98 3,000} 963% May| 98% Jan 

Gas Cos 5}48._.1946) 104%| 104% 105 33,000) 104% Apr] 105 Jan | Agricul Mtge Bk Rep of Col 
McCord Rad & Mfg 6s 1943) 100%/} 100 101 24,000} 99 Apr} 101 Feb 20-year 78 Jan 15 1946) 100%| 100% 100%} 5,000| 97% Jan) 102 Apr 
Met Edison 4}4s...-- 968; 100 100 100%/|120,000} 99% Mar/ 102% 20-year 7s Jan 15 1947) 9914) 99% 100}4| 32,000) 97 Jan; 101 Aor 
Midwest Gas 7s. .--.-.- 1936} 101%} 101 102%} 69,000} 964% Mar| 10344 May | Akershus (Dept) Norway 
Milwaukee G L 4s_- ved 100%} 100% 101%} 28,000} 100 Jap| 103% Apr poe pee 1963} 97%| 97% 97%] 2,000} 9734 May| 97% May 
Montgomery Ward 5s. 1946) -_--.-- 101 101%} 6,000) 100% Mar) 102% Jan | Antioquia 7s series D_1945| 98%| 97% 98%| 25,000) 97% Mar| 98% Apr 
Montreal LH & P 5s AI951 102%} 102% 10344; 16,000] 101% Jan| 103% Feb | Baden (Germany) 7s__.1951)_...-- 99 99 3,000} 97 Jan} 99% Mar 
Morris & Co 7 s_.--.1930)__--_-- 100% 10144} 18,000); 98 Jan| 101% May | Bank of Prussia Landown- 
Narragansett Co coll 5s °57) 100%4| 100% 101 48,000} 10034 May| 102% Mar ers Assn 6% notes_ 1930) __--.-- 9634 97 29,000} 94% Jan| 97% Apr 
Nat Distillers Prod 6 4s'35| 10134} 101% 10144} 2,000) 101% May! 103% Jan meena er wOvrs rae *47| 104%] 104 105%} 39,000) 100% Feb} 105% May 
Nat Pow & Lt 6s A__.2026/ 109 108% 109 17,000} 106 Mar| 109% Mar iiaia cacetios nahahctseumiitabadl 1936| 102%] 102 102%] 13,000) 98% Jan|nl03% Mar 
Nat Pub Serv 5s_....- 1978} 92%] 92344 92%)110,000) 92% Apr| 94% Apr ,, Se AES 1952} 101%| 101% 101%| 24,000); 98 Jan| 101% Mar 
Nebraska ey __ ae 2022} 113 113. 113%} 16,000} 109% Jan} 113% May | Cent Bk of German State & 
h atetniats 1 a 99 4,000} 98% Jan| 99% Feb Prov Banks 6s B...1951| 90%} 90% 91 14,000} 90 Jap| 92% Mar 
New Eng G e El Assn 58°47) 98 98 98%} 23,000) 98 Feb; 101 Mar Secsf6s"A”...... 1952} 91%) 91 91%| 15,000} 90% Jan; 93 Jan 
N Y P & LCorp let 4s'67) 95 94% 95%/|153,000} 944% May| 97% Mar | Copenhagen 4%s__-__- 1953) ...--- 94% 94%] 10,000) 94% May! 94% May 
Niagara Falls Pow 68.1950) -.----- 105% 106 16,000} 105% Mar| 106% Jan | Danish Cons Munic via 99%| 97% 100 23,000} 98% Jan; 102 Apr 
Nichols & Shepard Co 6s’37 54s new.__.-_-... 1953) 97%) 95 97%} 8,000); 95 May! 99% Apr 

, § ate ee 168 170 8,000] 117% Jan} 171% Apr | Danzig P & Wat’way Ba 

Without warrants_-_--.--|_----- 99 99%] 31,000] 944% Feb) 101 Apr sf 6}4s...1952) 89%] 8914 89%| 13,000) 86 Jap} n90 =—s Feb 
Nippon Elec Pow 6448.1953, 94%| 94 95 |193,000} 93% May| 97% Apr | Denm’k (Kingd’m) one "65' 100%| 100% 100%! 12,000) 100% Feb! 102% Jan 
North Ind Pub Serv 5s 1966) -_-_---- 103 103 10,000] 100% Jan/ 104 Mar Se SRR 2) 95 95 95 26,000} 95 Apr) 95% May 
Nor States Pow 6 }48.. 1933) ---.-- 142 142%| 2,000) 119 Jan} 145 Apr | Estonia ae 78. 1967 94 94 94 17,000} 91 Jan} 95 Apr 

6%% gold notes_..1933) 103%| 103 103%] 15,000) 103 May] 105% Jan | German Cons Munic 7s °47| 100}4| 99% 100}4/139,000| 9834 May| 100% Jan 
Nor Germ Lloyd 6s_..1947| 94%| 94% 95 /|248,000) 93% Jan) 96 Indus Mtg Bk of Finland 
Ohio Power 5s ser B..1952| 10134} 101% 103 28,000} 101 Jan} 103% May lst mtge coll s f 78.1944) 101 101 102 6,000} 100% Jan) 102% Feb 

44s series D_...--. 1956) 95 95% 96 82,000} 95 Jan| 97 Apr — (Colombia) 7s M, -~ 97%| 97% 97%| 18,000) 92% Jan; 101 Apr 
Ohio Riv Edison 5s ___1951} 101%} 101% 101%| 8,000) 100% Jan| 102 f° 2mm See eee Oe 104% 105 ,000} 102% Jan) 105% Apr 
Oslo Gas & Elec Wks 58 '63} 954} 95% 9634! 58,000} 953% Mar| 97 Ap) Mendoaa (Prov) Pe om 
Oswego Falls Co 6s _..1941} 10044} 100% 101%! 7,000) 100 Feb} 102 "2S. eae 99%%| 9934 100 13,000; 96% Jan| 100% Apr 
Oswego Riv Pow 6s___1931)-_----- 100% 10044; 2,000} 10044 Apr| 102 Jan selsan tienes (State) Brazil 
Pac Gas & El Ist 448.1957; 99%| 99 99%} 61,000} 98% Jan| 101% Apr Ext 64s... ------ 97%| 97% 97\%| 18,000} 97% Apr 97 pr 
Pacific Invest 58_...- 1948) 102344] 102% 105 {127,000} 96 Mar| 105 May | Montevideo (City) 68.1959) 9734| 97 97%| 34,000} 93% Jan; 98 pr 
Park & Tilford 6s-_---- 1936} 100%} 100 100%] 5,000} 100 Jan| 102% Mar ~~ Bk of Bogota 78.1947| 9334] 9334 94%| 35,000} 9144 Feb/(6) 9534 Apr 
— UG SS ee eee eee! eee oe) ee ee PTO PS os 93%} 93% 94%] 54,000}; 91% Feb) 95 Apr 

Without warrants___.._/----.-- 104 104%} 9,000) 103 Jan| 1044 May Mie E > a of Chile 68 Lees 98 96 98%} 38,000 Feb| 99 Mar 
= Pr & Lt 5s ser D.1953) 103%| 103 103%| 12,000; 103 May| 104% Mar yo RE ras 96%| 96% 98 ,000|} 96% May} 98 May 

lst & ref Ssser B_.- coon 103%; 103 104 27,000} 102% Mar| 104 Jan | Mtge Bk of Denmark 5s 2h 97144} 97% 97%] 10,000) 95% Jan); 99% Apr 
| iors. 6 ip aR 1960}___.-_| 10434 104%] 1,000) 10434 Mar| 104% Mar | Mtge Bk of Jugoslav 78°57, 88%) 87% 884| 24,000) 87% Jan) 90 ay 
Phila Elec Pow 5348..1972) 105%| 105% 106 53,000} 105% Jan; 107 Jan | Mtge Bank of Venetian 
Phila Rap Tran 6s----_1962}_----- 04% 104%) 7,000) 104 Feb} 105 Jan Provinces 78_....... 19. 94%| 94% 94%| 18,000) 94 Feb; 96 Apr 
Phila Sub one G & E— 00% 100%! 10,000] 9 ;, ne Norway” (Kingdon of) Bx PO pape 106% 106%| 10,000) 105% Mar] 108% Feb 
lst & ref 44%s____-- CD 100% y 834 Jan; 102% ar orway liom oO kK 
Pitts Screw & Bolt 54s '47 ------ 100% 100% =2,000) 98% Jan| 100% May | _ External Ss....--.-- 95 95 95%} 57,000) 94 Mar} 96% Apr 
Steel 6s. .... 1948 101%} 10144 101% 10,000) 101% Mar] 102% Apr Paranateane of) Braz ra | Ra 98% 98%} 2,000] 98% May| 98% May 
---1956| 99%| 9934 100%| 16,000) 99 Jan} 102% Mar ¢ te) 634851; 98 97% 98 34,000} 95% Jan| 98% Mar 
Potrero Sugar Co ist 7s_’47|-.-.--- 81 81%| 5,000| 78 May 98% Jan Ext! 68 (of ’ Oct 15°52) 92%| 91% 92%/173,000} 9144 May| 294% May 
Corp of NY 53s °47| 100%| 100 100%} 32,000} 99% Mar 101 Jan | Rio de Ler aro a iiee 97%| 97% 98%)|142,000 99 Mar 
Procter & Gamble 41481947; 100 99% 100%! 8,000) 99% Mar) 100% Mar | Rio Grande d 
of N J4%s8'48| 132%4| 131% 139%4|1055000| 10334 Feb| 144% May bos ng 7s (of y 9 a 1907 99%| 98% 9934| 26,000) 96 Jan| 100% Apr 
Pub Ser El & G 4}4s_._1967| 1014%4| 101% 101%) 90,000} 99% Jan| 103% Apr 
Purity Bakeries deb 58 1948) 96 95% 96%4| 65,000} 95% May| 97% Feb OMe er ientabakentionn teases 1919} 14%] 14% 15 20,000; 144% May| 30 Mar 
Le eae Sins ewe 15 15%| 8,000} 14% Feb; 18 Mar 
Queensboro G & E 5s 52/--.---- 105% 106 11,000} 103% Jan} 107 Apr WN hina daticne aode maven 1921} 14%| 14% 15 19,000} 14% Jan| 17% Mar 

Ref 44%s____Mar 1 1958)}-_----- 100% 100%} 12,000} 100% Apri 101 Apr of eee Els aa wm 15 15 1,000} 14% Jan); 17% Mar 
Reliable Stores 6s8_--..1937)_.---- 98% 9844; 1,000} 98% Jan; 99% Apr | Saar Bain Con Counties 
Rem Arms 54% notes1930| 98%} 984 985] 12,000} 95% Jan| 993% Apr y SA ea ri ga manly eae 101 1024/ 17,000} 100 Feb} 1024 May 
Richfield Oil of Calif 6s °41| 142 138 152 {597,000} 98 Feb; 152 May ruecken 7s-_-...-. EE inctincin sete 101 102}%4| 6,000) 100% Apr| 102} Apr 
Rochester G & E 4%s_1977| 103%| 103% 103%} 5,000) 100% Feb} 104% Apr | Santa Fe (City) Argentine 

Coke as6s°47| 95%) 94% 96 45,000; 95 Mar! 96 Jan Republic ext! 7s._..1 99 98% 99 14,000} 93% Jan) 99 May 
San Ant Pub Ser 5s...1958)/------ 99 99}4| 25,000} 98% Mar| 100344 Mar | Santiago (Chile) 7s...1949| 100%| 100 101 34,000} 100 Feb| 101% Apr 
Sauda Falis Co 5s_...1955| 103%4| 10344 10344| 2,000; 101% Jan; 104 Apr | Saxon State MtgelInv ue = ee 96% 100% ,000| 99 Jan} 101% 
Schulte R E Co 6s....1935| 104%%| 104% 105 | 36,000} 9534 Jan| 105% May tine 8, <a 9634 96}%4| 6,000) 9534 Jan) 98% Apr 
6s without warr’ts._.1935| 93%| 9344 93%4| 14,000) 88 Mar| 93% May | Serbs Croats & Borers 
Scripps (E W) 5%s...1943) 99%) 99 99%| 39,000! 98% Mar; 100 Apr (King) extl sec 7s ser B’62| 90 9% 160,000| 85% Jan| 92 Feb 
Servel Inc (new co) 58.1945) 75 75 76}4|124,000|} 13% Feb| 76% May | Switzerland Govt 5s 1929) 100%| 100% 100% ,000| 100% . Apr| 102% Apr 
Sharon Steel Hoop5 ss .'48)--.---- 9934 99%] 12,000} 99% Mar] 100% Feb | Vienna (City) ext 68..1952| 9134) 914 92%%|145,000| 8934 Mar 93% Apr 
winigan W & P 4s '67| 97}4| 97% 97%| 69,000; 96% Jan; 98 Warsaw (City) 7s....19581 8944! 89% 89%1 78,000\ 88 Apr! 90% Mar 
Shawsheen Mills 78_..1931| 100 100 100 4,000; 98% Feb| 101% Apr 
Shell Pipe Line 56....1952) 97 97 §=©97%4| 42,000; 97 Mar) 98 Jan * No par value. i Correction. m Listed on the Steck Exchange this week, where 
Sheridan-Wyo Coke--1947) 96%) 964 96%) 2,000; 96 Jan} 97 Jan | sqaitional transactions will be found. = Sold under the rule. o Sold for cash. 
eos Bees When fesued. s Ex-dividend. y Ex- 
With warrants-_---_- 1932]-....- 105 105 4,000] 100 Feb| 105 May | f Option sale. ¢ Ex-rights and bonus. w . > Pe 
id S& egg = = = ergs ae aoe > Sl — 1 Jan | rights. s Ex-stock dividend. 

Snider Pack 6% notes.1932 ap Apr : 
Solvay-Am oe Se 56_.1942) 9934) 99% 99%] 60,000) 98% Jan| 100 Mar Optton sales made as follows: a Middle West Util. prior lien stk. Mar. 5 at 12; 
South Caro Pow 5s-_--1957|------ 96 96 1,000} 96 May| 96 May | #A.G.Spalding & Bro.,com., Jan. 14at 120; g Associated Gas & Elec., Jan. 14 at 47, 

P & L 68_..2025 b Sierra Pacific Elec. Co., Jan. 6 at 92; p Bway. Dept. stores, Jan. 26 at 103; u Mt.- 

Witt “ 8 , . ad ’ 

‘Asbestos 68.1037 its | 116 123° 36,000 108, Jan 131¢4 aed State Power, Jan. 13, 10134. (1) Palmolive Pet., Feb. 28 at 85. 
Sou Calif Edison 5s...1951) 103 102% 1034| 75,000) 102% Jan] 104% Apr a ” » 

Refunding mtge 58.1952| 102% 10234 103% 38,000 103 M 1045 Apr Under the rule”’ sales were made as follows: 

Gen & ref 5s. ......1944/---.-.-- 1 , ov ce] Igian Nat.onal Ra.lway. ference January 20 at 174; ¢ E/itingon- 
Gon Cult Gas So.....1007) 96 | of SS 1 sooo se” aml ws ae onan oe 6s, page 9835: 4 Pere Tire & Rubber of Calif. 53s, Jan. 4 at 
Southern Dairies 6s-_._1930}-..--.-- 98% 9834] 15,000] 97% Apri 99% Jan | 101}4;k U. 8. Rubber 64% notes 1940 at 108; r J. J. Newberry, pref. Jan. 25 at 
Southw Pub Serv 6s-__1943}-.-.-.--- 97 97 2,000| 97 May| 97% Mar | 107%; » Standard Publishing class A Jan. 25 at 4; u $1,000 United Oil Prod. 8s, 
8’ west Gas & Elec 5s A 1957|__---- 98% 99%| 6,000) 98% Jan| 100% Apr 1931, Feb. 2 at $81. Potrero Sug. 7s, 1967, Feb. 17 at 98; w American Meter Co.; 
Southw Lt & Pr 5s---- 1957) ------ O34 90%) 10S Sere Tee tee Beg ‘ hio River Edison 58, 1951, Feb. 27 at 103. (4) Nat. Pub 
S’west Pow & Lt. 6s. .2022|-____-- 111% 111%| 16,000] 10735 Jan] 112% May | Feb. 29 at 126. (3) Ohio River mn 5s, - Feb. ° ° , 
Btaley (A E) Mig 6s..1 100 100 10044| 24,000} 99 J 101% Mar | Sur. war., Apr. 24 at 3@3. (6) Mtg. Bk. of Bogota 7s, 1947, Apr. 20 at 96. 
Stand In 5s with war -_1937!---.-- 145 __145 | _3,000) 108% Jan! 145 May Inland Steel 448, May 4, $5,000 at 98% 
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Latest Gross Earnings by Weeks.—In the table which Cities Service co. 

follows we sum up separately the earnings for the second aa of AS 12 Bios. End. 4 4 30 
k . The table covers 3 roads and shows 10.03 $ $ 
week of May kl ’ sl seca 2,730,924 2,743,824 32,928,978 28,604,880 
increase over the same week last year: ROPE. abo <acden and 92.688 92,682 1,112,244 1,046,679 

Net earnings-------- 2,638,235 2,651,141 31,816,734 27,558,201 
Second Week of May. 1928. | 1927. Increase. | Decrease Int. & disct. on debens_-_ 204,614 241,730 2,478,943 2,632,743 
Buffalo Rochester & Pittsburgh - - - - $325,234 $304,046 $21,188 ------ Net to stocks & res_._. 2,433,620 2,409,411 29,337,790 24,925,457 
Canadian National... ....-.------ 4,769,421) 4,612,995) 156,426) --..-- Div. preferred stocks_ __ 563,788 567,584 6,803,811 6,531,303 
Canadian Pacific......_..-- jinn vet 3,992,000} 3,341,000) 651,000) _.-_-- 
| grr Net tocom stk. & res. 1,859,832 1,841,827 22,533.979 18,394,153 
NN 10 WOOO i hn wkn cnosnse | $9,086,655| $8,258,041) $828,614) -...-- 
Total increase (10.03%) scascceses ' nen ot i ° wafexamal 828,614! tcnpwm % Commonwealth Power Corp. 
| 
‘. | (And Subsidiary Companies 
In the table which follows we also complete our summary | petal es af Amal = 7 Mos. End. April 30 
of the earnings for the first week of May: 1928. 1927. 1928. 1927. 
Gross earnings... -_- 4,786,477 4,491,768 54,802,502 50,665,793 
First Week of May. 1928. 1927. Increase. | Decrease. Oper. exp., incl . taxes & 
———____—_ | — | maintenance. ------- 2,423,492 2,359,887 29,046,556 27,220,450 
Buffalo Rochester & Pittsburgh - - - $295,420 $293,010) $2, 410] , — 
Canadian National. ---------- --| 4,575,451! 4,768,330 $192,879 | Grossincome__----.- 2,362,985 2,131,899 25,755,945 23,445,343 
Canadian Pacific........_._- 3,590,000, 3,574,000 16,000 . | Fixed charges (see note) - ekeia .----- 12,246,013 12,272,650 
Duluth South Shore & Atlantic -- tial 93,400) if aoe 23,909 | Net inc. avail. for divs. 
Georgia & Florida_..........-..-- 22,600 pO ee J Ree ee re en ee 13,509,931 11,172,693 
Demeres Mawes... .....22...-.-. 3,607 i rn 1,629 | Div. preferred stock___- Saas sul See 2'742.465 2,205,905 
Minneapolis & St. Louis._._._---- 262,920 233,388) SOR0 .  bieens | Proy. for retirement res. §$------  ------ 3,681,086 3,405,439 
SE eee 325, 373,428 | ie? 47,591 
St. Louis Southwestern. ________-_- 458,400 415,865 42,535 eterna NN Ee ee OP eke ee 7,085,379 5,561,348 
Southern Railway System____...-.| 3,562,264! 3,805,015) ocnee 242,751 Note.—Includes interest, amortization of debt discount and expenses, 
Western Maryland-.--_-_-_--- - 355,351 pf Ee 40,623 | and earnings accruing on stock of subsidiary companies not owned by 
— La | ( weaoweaitn Power Corp. 
Total (11 roads) __1$13,545,250/$14,010,255| $90,477| $555,481 
Net decrease (3.32%) : ..----! $465,004 Consumers Power Co. 
. ° (Subsidiary of Commonwealth Power Corp.) 
In the following table we show the weekly earnings for aah of Agel 12 Mos. End. April 30 
a number of weeks past: 1928. 1927. 1928. 1927. 
Gross pong Set mana ‘ 2,502,713 2, 255, 414 27,825,318 25,004,746 
. Oper. exp., incl. taxes & 
Current Previous Increase or af ~ " 95 4.91; d 
Week. Year. Your. Denes: % maintenance. ____--_~- 1,217,190 1,132,533 14,213,444 12,908,611 
= < « < Gross income____.__- 1,285,522 1,122,881 13,611,873 12.098 .154 
24 week Oct. (13 roads).....------ 17,643,939] 17,907.64) | —263,705) 1.48 Fixed charges--------- | ------ ——------ 2,600,467 — 2,565, 
3d week Oct. (13 roads).......---- 16,906,764| 18,681,245) —1,774,481| 9.5 roe . 
4th week Oct. (13 roads).-.-----_-- 25,561,495] 25,777,620| —216,125| 0.84 | Netinc. avail. for dive. 11,011,406 9,530,756 
lst week Nov. (13 roads)_.....-.--- 17,108,500] 17,815,452} —706,952| 3.97 alee. > tenga <>. ge iene 2498" 3'086_308 
2d week Nov. (13 roads).-.----.--- See A 4 ee 190 | Pe eeece=meeere wenn 3A ee ee e600 
3d week Nov. (13 roads).---------- 16,510,545] 17,602,795) —1,092, 250 6.21 , eee Loan S dckis se Sake 
4th week Nov. (12 roads)......_---- 14,483,191] 15,491,462| —1,008,272! 6. ; 
ist week Dec. (13 roads)__......... 15,450,458] 15,931,020] —480,473| 3.02 | Balance------------- 9 ------  ------ 5,843,862 4,908,448 
2a week Dec. (13 roads)...-....--- 14,661,454] 15,766,994) —1,105,540) 7.01 f : 
ad week Dec. (13 roads).......---- 15,245,679 15,600,778 —— 354,099 2.28 Electric Power & Light Corp. 
th week Dec. (12 roads)_._..._--.-- 13,755, 4,261, —506, 55 ' 
Ist week Jan. (13 roads)..........- 12/251.914| 12°953,678} —701.764| 5.42 sa th of a 12 i: End Me 31 
- week Jan. (13 roads)...-..----- Er tee ee Apt bh! et $ ‘ s & : 
week Jan. (13 roads).......---- 14,159, 13,591,5 - . . “2 
4th week Jan. (13 roads)......._..- 19,645,902] 19,129,089] +516,793| 2.70 | Gross earnings -- - --- -- - 4 on: et: ast: 4 vt As 17s 50. ae. o73 
Ist week Feb. (13 roads)...-...---- 14,361,236] 13,890,366] +470,870) 3.39 | NEt Sarnlnes.-- Eine aga ve the earnings from oparelons 
2d week Feb. (13 roads). -...------ 14,728,570) 14,231,833|  +-808,787| 3.56 | |. tne aes of mubaidiary companion and mot the earninas of the 
3d week Feb. (13 roads)_---__----- 18,881,532| 10,882,826 — 1,294) 0.02 | 9 t ' ig Se ight GC iary companies and not the earning 
4th week Feb. (12 roads)_------__-- 15,575,152] 13,665,718] + 1,909,434 13.97 ectric Power ight Corp. 
let week Mar. (11 roads)__..___-.-- 9,148,917] 9,305,258} —156,341| 1.69 , i 
week Mar. (11 roads)._.__-___-- 9,271,593] 9,523,366] —251,773| 2.65 A i i 5 
8d week Mar. (11 roads)_-.-_____-- 14,104,068] 13,836,568} —267,552/+1.9 Jamaica Pub _ Service, Lt 
4th week Mar. (12 roads)_.--_.----- 21,017,426] 20,134,884) +882,541| 4.38 (And Subsidiary Company) ; 
lst week Apr. (12 roads).......---- 15,651,418] 15,283,350 + 368,068) 2.41 ——Month of March 12 Mos. End. Mar. the 
2d week Apr. (12 roads)_...__-__-- 13,255,732] 13,508,682) —252,950] 1.87 1928. 27 1928. 1927 
3d week Apr. (11 roads)_....------ 9,009,058] 8,996,523 + 12,534) 0.14 $ $ $ _$ 
4th week Apr. (12 roads)_..______-- 17,496,497] 18,058,908} —562,411! 3.11 | Gross earnings________- 58,176 56,817 699,934 665,888 
lst week May (11 roads)_________-- 13,545,250] 14,010,255 —465,004| 3.32 | Operating exp. & taxes_- 35,868 35.711 411,903 395,577 
2d week May ( 3 roads)_..._.____- 9,086,655| 8,258,041!  +828,614/10.03 — 
Net earnings_-__-_--- 23.208 3} 108 eye tt 270.34} 
: ° ° Interest charges - -- ---- §,3% 155 70,92 74, 
We also give the following comparisons of the monthly | ““*® : : 
; ; Balance for reserves, 
totals of railroad earnings, both gross and net (the net before — 16.970 14,950 217.095 196.030 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total Kansas City Public Service Co. pee oe 

° e th o os. knd. 
mileage each month as stated in the footnote to the table: Apr 1938. Apr. 30 98" 

Railway passenger revenue- _-_...-.------------ 684,702 2,778,244 

Gross Earnings. Net Earnings. thar pee Ce 6 do ak coc seone 23,201 1,171 

Month. Bus passenger revenue-_-_---------------------- 49,014 201,839 

} Increase or | Increase or ey ES EO RS a 1,006 21 

1927. 1926. Decrease. 1927. 1926. Decrease. pO Ps sas Sg or Ra aT Te a Se ag apna 3,535 6,583 

3 ? $ $ He SER EOE ET AEE EE 761.460 3,981,057 

April. . .'497,212,491 498,677,065 —1,464,574 113,643,766 114,417,892, —774,126 | Railway operating expenses______________------ 555,747 2,146,503 

May --- 517,543,015.416,454,998 + 1,088,017 126,757,878 127,821,385, —1,063,507 | Bus operating expenses_______-_-__------------ 50,905 206 098 

June -- -|516,023,039 539.797 813 —23,774,774 127,749,692 148,646,848—20,897,156 | Taxes._________________-___--__---_--------- 44,5 178,000 
July---. 508,413,874 556,710,935 —48,297,061 125,438,334 160,874,882 —35,436,548 

August - 556,406,662 579,093,397 —22,686,735 164,013,942 179,711,414 —15,697,472 Total operating expenses and taxes_-_--------- 651,153 2,530,602 
Beptem’r 564,043,987 590, 102,143 —26,058, 156 179,434,277 193,233,706—13 799,429 

Detober 582,542,179 605,982,445 —23,440,266 180,919,048 194,283,539 —13,364,491 Clete Gian. a as 110,306 550,455 

Novem’r 502,994,051 561, 153,956 —58, 159,905 125,957,014 158,501,561 —32,544,547 | Deductions—Interest on bonds__--_------------ 71,404 259,785 

Decem’r 466, 526, 003 535,820, ,708 —59,294,705 90,351, ,147,118, :520, 165 —28, 169,018 “5 ciple IRN A 7 ET OS 462 ‘ 
28. 1927. 

January 456,520,897 486,722,646 —30,161,749 93,990,640 99,549,436 —5,558,796 EE TL EE eo Oe 71,866 263,717 
February 455,681,258 468,532,117 —12,850,859 108, 120,729 107,579,051. +541,678 

March. -'504,233,099 530,643,758 —26,410,659 131,840,275 135,874,542) —4,034,267 igh Sia i as ee ee 38,440 286,737 

Note. — Percentage of increase or decrease in net for above months has been: ; * 
1927—April, 0.67% dec.; May, 0.83% dec.; June, 14.07% dec.; July, 22.03% dee.; New York Power & Light Corp. 

Aug., 8.73%, dec.: Sept., 7.14% dec.: Oct.. 3.87% dec.: Nov.. 20.53% dee.; Dec., ——Month of Ape. —12 Mos.End. An, 30— 
23. 76% dec. 1928—Jan., 5.58% dec.; Feb., 0. 50% ine.; March, 2.96 dec. 1928. ‘ee 1928. 1927. 

In the month of April the length of road covered was 238,183 miles in 1927, | Gross earnings__------- 1,613, 219 1.5 24, 951 19,374,629 18,085,267 
against 237,187 miles in 1926; in May, 238,025 miles, against 237 ,275 miles in 1926; |; Oper. expenses & taxes- - #928833 499 227134 *11,494,831 *11,126,259 
in June, 238,425 miles, against 237,243 miles in 1926; in July, 238,316 miles, against : Se ssi 
237,711 miles in 1926; in Aug., 238,672 miles, against 237,824 miles in 1926: in Sept. Net earnings- 684,386 602,816 7 879, 797 = 6,959,008 
238,814 miles, against 237, 854 miles in 1926; in Oct., 238,828 miles, against 238,041 | Int. and incom e deduc’s_ 304,412 226,067 3,2 253 595 2,743,7 
miles in 1926; in Nov., 238,711 miles, against 238, 142 miles in 1926; in Dec., 238.552 oo 55 I - 
miles, against 237,711 miles in 1926; in Jan., 239,476 miles, against 238,608 miles Rony income ese aioe 379,973 376,749 4,626,201 4,215,227 

n Fe 39,584 miles, against 238,731 miles in 1927; in March, 239,649 | *Incl. for credit to retire- oe 
miles, against 238,729 miles in 1927. ; { ment reserve-------- 115,734 90,283 1,309,051 1,025,860 
Electric Railway and Other Public Utility Net (The) Tennessee Electric Power Co. 
Earnings.—The following table gives the returns of (Subsidiary of Commonwealth Power Corp.) 
. ° “7. ee ( ? 2 ond. A il ¢ 
ELECTRIC railway and other public utility gross and net 1928. _* AP N27. a 1938: = 1927. e 
earnings with charges and surplus reported this week: 3 $ 
e 6 TP ported this week: Gromenraions...2>.. git 103,122 1,080,224 12,783,285 12,096,974 
° - Opr. exp., incl. taxes & @ - 
American Power & Light Co. maintenance. - - - - - -- 567,790 558,187 6,956,692 6,486,011 
reece of March 12 Mos. End. Mar. 31 Gross income_______-_ 535,332 522,037 5,826,592 5,610,962 
19 ag 1927. 192 28. 1927 . Fixed charges (seenote). .-.--- = ------ 2,196,665 2,274,984 
Gross earnings... 6,127,067 5,911,286 70,228,383 67.938.373 | Wet inc. avail. for divs. 
Net earnings. cer. See eee ey Sevens | eee 3.620.927 3,335,977 
Note.—The earnings as shown above were the earnings from operation | Divs. on Ist pref.stock. = ------ — ------ 7,919 1,117,849 
of the properties of subsidiary companies and not the earnings of the | Prov. forretirement res. § ------ ------ 560" 439 931,935 


American Power & Light Co 
Earnings of the Washington Water Power Co., now a subsidairy of 


American Power & Light Co., are included in the above statement for all 
periods, for purposes of comparison. 








pe ee ee eee 1,371,568 1,286,192 
Note.—Includes dividends on Nashville Ry. & Light Co. preferred stock 
now owned by the Tennessee Electric Power Co. 
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Virginia Electric & Power Co. 
(And Subsidiary Companies) 
































— Month 1 12 Mos. End Mar. 31 
<< ¥ 1927. 1928. i . 

Gbaimiea 1,338,847 1,283,332 15,679,692 14,727,606 

a eee Te aS oa 520,985 526, 6,341,811 6,189,067 

aintenance._._...... 127,034 133,710 ° 521,148 1,568,671 

Dia i cticnvdibesca 121, 100,87 1,367,518 1,115,873 

Net operating revenue 569,807 521,889 6,449,213 5,853,994 

Inc. from other sources.  ......  «....-- See Se 

I  rninckcae °' nikend’” "aude 6,455,914 5,853,994 

nterest rs Et he Oa Oe 1,677,481 1,574,773 

I aU tn macaw Urs iene: (ieee tes 4,778,432 4,279,220 
York Utilities Co. 

——Moonth of April 12 Mos. End. April 30 

1928. 1927. 1928. 1927. 
3 $ ~ $ 

Operating revenue__-_-__ 10,717 16,473 51,428 77,374 

Operating expenses__-___ 9,852 17,912 43 ,902 75,221 

Net revenue_________ 765 def1,438 7,525 2,152 

Non-operating income__ 3 12 18 27 

Gross income________ 868 def1,426 7,543 2,180 

Deductions—Coupon int - 3,392 3,392 13. ‘9 13,568 

nT SR Sn ee... cae 

Re eae 450 520 Bi 288 2,092 

Total deductions_____ 3,842 3,912 15,030 15,661 

Net income_________ def2,973 def5,338 def7 ,486 def13,481 

oe | rr aS ae def14,285 def78,173 

WER tiewccn Padsces’ =” gates, def150,312 def91,662 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle”’ in which it is 
published. The latest index will be found in the issue of 
May 5. The next will appear in that of June 2. 


St. Louis-San Francisco Railway Co. 
(Annual Report—Year Ended Dec. 31 1927.) 

The joint remarks of President J. M. Kurn and Chairman 
E. N. Brown, together with the income account and com- 
parative balance sheet, will be found under ‘‘Reports and 
Documents” on subsequent pages. 

TRAFFIC STATISTICS FOR CALENDAR YEARS: 


1927 1926. 1925. 1924. 
No. of passengers carried 4,304,622 5,159,506 6,270,832 7,971,033 
Pass. carried one mile__412, hy poe 197 461, yt 928 496,536, — ee 4 e068 


Revenue per pass. mile_ 3 oe. 3. 

Freight moved (tons)___ 25,686, S08 26,3 26,007 Soi 25 690, 504 
Tons moved one mile__- ee — 5138685, 504 51 16999. ag sates 5 — 
Revenue per ton mile___ 1.3 38 cts 


Revenue per train mile__ $6.80: 13 6.876 136.3 $6.1 
Revenue per mile of road $12,169. 61 $12,794.25 $13,048. 56 $12,463. 34 

The usual comparative income account and comparative 
balance sheet as of Dec. 31 1927 were published in V. 126, 
p-. 1340.—V. 126, p. 2960. 


Westinghouse Electric & Manufacturing Co. 
(Annual Report—Year Ended March 31 1928.) 

The remarks of Acting Chairman Paul D. Cravath and 
President E. M. Herr, together with a comparative state- 
ment if earnings for the years 1923 to 1928 and the balance 
sheet as of March 31 1928, are given under “Reports and 
Documents” on a subsequent page. 


CONSOLIDATED RESULTS FOR YEARS ENDED MARCH 31. 
{Including Proprietary Companies.] 




















or. ws Sete eee tas mea tate 

SS Sa 175,456,816 185,543,087 166,006,800 157,880,292 
a Cost of sales. _..... 161,347,357 169,764,086 151,711,939 144,242,065 

Net mfg. profit._____ 14,109, oH 15,779,002 14,294,861 13,638,227 
Interest and discount___ 1,684,0 1,358,260 800,979 3,260,029 
Int. and div. received___ 1,347, Bol 1,227 ,354 1,494,384 1,003,151 

Total income_-_______ 17,141,163 18,364,616 16,590,225 17,841,406 

Deductions— 
Interest on bonds, &c_- 1,501,991 2,226,174 2,468,224 2,517,042 
Miscellaneous (net)_.._. ------ Cr642,118 Maugs >  - "eetoae 

Wet income......... 15,639,172 16,138,441 14,122,001 15,324,364 
Preferred divs. (8%)-_-- 319,896 319,896 319,896 319,896 
Common divs. (8%)---- 9,156,152 9.155.957 9,154:615 9,148,325 

Balance, surplus-_-__-_- 6,163,124 6,662,588 4,647,490 5,856,143 
Previous surplus___-_-_-_- 54,161,834 51,715,396 51,199,325 45,586,718 
are eee ae. Canes  Swoome 82,765 Sema 

Total surplus______-- 60,324,958 58,377,984 55,929,580 51,442,861 

wae: Baeeer O05. 89 a tee SE 5) co hbee WE eee 

Res. for pensions & misc. 

adjustments (net)._._-. 1,770,976 642,118 214,183 243 ,537 
Premiums, discount,&c. ------ ye ee Se eee ee 
Sere eee. ee eee weet | en Dr4,000,000 = _-_L-e 
Patents, charters, fran- 

chises, p ESTE ee Riattee téndee >" “saved ~ “i geawae 
Bal. of res. prev. approp 

for taxes not required - Ce Se aero ree ee 

Profit & loss, surplus. 56,932.198 54,161,834 51,715,396 51,199,325 


Shares of common out— 
standing (par $50) --- 
Earas. per share on com. 
a Includes factory cost, canal alle nditures for patterns, dies, 
new small tools and other betterments and extensions, depreciations of 
property and plant, inventory adjustments and depreciation and all selling, 
waa en general and development expenses and taxes. 
b Adjustment in the book value of European securities owned. 


3.200 688 2,290,088 2,290,088 2,290,088 
6.81 6.03 6.66 





CONSOLIDATED BALANCE SHEET MARCH 31. 








1928. 1927. 1928. 1927. 
Assets— Liabitities— $ $ 
Te ate ae % plant70,057,006 70,948,934/ Preferred stock... 3,998,700 3,998,700 
ea haba 28,937, 279 = 195, "897 Common stock - . . 114504450 114504,450 

v "S Be Geomriehen. 18" 2477, 687 ‘000 Funded debt - - . - - 30,000,000 30,000,000 

3 Oe 19, 585, 024 13 ‘477, 607|Unpd. bond int. 

Cash for redemp. and divs...-... 139,729 2,914,178 
ctfs.,bonds,notes Accts. ge ae 6,165,897 6,859,936 
for int. and divs 139,729 2,914,178|Int., taxes, & c 

Notes accts. rec. 27,559,849 26, 576,200 accr., not en... ~ ; & 300,059 3,143,344 

Inventories _ .._. x61, 473 (415 72, ‘545, 951)| Divs. accrued - ... 2,369,054 2,369,014 

Pats. charters Adv. pay. on cop- 1,692,541 990,420 
ooo agar mae 5 4,674,405) Sub. to securities. 396,000 iz 776,898 

Insurance, es, A ween cus 2,127, "025 077,550 
& c¢., ae 1,626,559 1,457,150) Profit and loss - -. - 56,932,198 64. 161, 834 
: | ee 222,626,554 225796,323 SOG. wdmanis 222,626,554 225796,323 





x Valued at cost or market values.—V. 126, p. 2003. 


Utilities Power & Light Corp. 
(Annual Report—Year Ended Dec. 31 1927.) 

The remarks of President Harley L. Clarke, together with 
income account and balance sheet for the year 1927, will be 
found under ‘‘Reports and Documents” on subsequent pages. 
COMPARATIVE CONSOL. INCOME ACCOUNT, YEARS END. DEC. 31. 











1927. 1926. 1925. 

Gross operating revenue_.........-- $27 645,209 $14,515,690 i $-.--.- 
CEROE POV nc cnwtnncbannnuwsue 1,534,936 ey 8 ee Se 

CP SAVORS: «nc nckbb bktumesee a $29,180,145 $15, 894,283 $7,630,895 
Oper. exp., maintenance and taxes_. 14,706,253 7/567 ,07 3'904,958 
Interest, amortization, &c......-._- 6.693.616 2,773,194 422,828 
Other deductions_x_.__.____------- 993 ,614 1,309,859 5,923 
Preferred dividends of subsidiaries... 2,303,142 964,543 315,779 
TOI, 668 iin cd adawdne 1.518.978 758,322 1,87 
Federal income tax...............-. 324,508 373,370 122,056 

CA. ce ivakatinbbbabe $2,640,034 $2, iat. a6 $1,437,472 
Preferred dividends. ..............- 793 ,162 498 } 
(Jee et QR astncetndud conus 831 626 569, O53 900,185 
CMSs DP GVO. bieiictinakénnce 831,626 565,853 

o_O TT ree $183 ,620 $514,753 $537, ih 
Earned per share, preferred_y- ----- $23 30 $30.17 $ 27-9 
Earned per share, ciass A_y_--_---- 44 . 438 
Earned per share, ciass B_y_---_---- i 84 2.72 1.48 


x Incl. divs. on common stocks of sub. and controlled companies paid 
prior to acquisition, surplus net earnings of properties prior to acquisition, 
and net income accruing to minority interests. y Based on average number 
of shares outstanding during year. 


COMPARATIVE CONSOLIDATED BALANCE SHEET AS OF DEC. 31. 








1927.x 1926. 1927. 1926. 
Assets— $ $ Ltabilities— $ $ 
Prop’ty & plant. 199,667,425 103,863,503; Preferred stock. 16,130,700 8,747,000 
Investments.... 5,990,579 972,453 | Class A stock_y. 13,461,010 6,864,482 
Pledged stocks & Class B stock.z_ 6,695,527 3,116,861 
bonds (contra) 2,269,000  ------ Pref. stk. of subs 32,955,783 17,642,739 
+ i sea 3,969,530 2,642,044| Min. interests... 4,237,195 1,250,025 
Notes receivable 42,032 131,264| Debentures__.- 20,000,000 ------ 
Accts.receivable 5,540,789 2,614,270; Funded debt of 
Mat’ls & supplies 3,087,236 1,817,126| subsidiaries__106,113,500 51,694,460 
Life ins., cash Secur. notes (see 
| ee 73,361 60,643 contra) - - ---- 1,823,000 . << sasse- 
M’k’tble securs_ 301,158  2,097,951| Notes payable.. 1,143,714 2,252,401 
Empl. stk. subs_ 372,000 400,000 | Accts. payable-. 1,821,835 1,529,081 
Due from affil. Accruals... ---- 2,215,575 1,384,289 
companies - -. 637 ,236 80,402 | Pur. contr., &c- 192,427 351,628 
Spec. depos.,&c. Divs. accept. in 
(see contra) -- 701,495 101,300 incl. A. stk. & 
Paym'ts oninv. 3,974,188 1,410,318] incl. B. certifs 698,158 411,814 
Unamort. bond Divs. payable-- 467 ,308 307,798 
discount. _-- 9,511,342 4,111,124} Consumers’ dep- 884,069 603,829 
Unamort. stock Called bonds, &c 
discount - -___ 2,945,479 1,328,702 (contra) ----.- 415,709 101,300 
Prepd.items, &e 1,730,731 436,046 | Def’d liabilities. 1,443,647 638,188 
Deprec. reserves 16,546,467 9,851,646 
Res. fortaxes,&c 2,057,475 1,173,522 
Min.int.insurp 4,328,543 7,339,816 
Surplus, U.P. & 
a ae 7,182,939 6,806,267 
eo 240,813,581 122,067,146 WOO cies aia 240,813,581 122,067,146 





x Exclusive of Central States Utilities Corp. and its subs., which were 
taken over as of Jan. 1 1928, and of St. Louis Gas & Coke Corp. and 
Illinois & Missouri Pipe Line Co., and other sub. and controlled companies 
that are not strictiy puolic utilities. y Represented by 555,740 shares 
— é stock. z Represented by 682,206 shares class B stock.—V. 126, 
p. 2 is 


Standard Oil Co. (New Jersey) and Affiliated Cos. 
(Annual Report—Year Ended Dec. 31 1927.) 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1927. 1926. 1925. 1924. 


$ $ 3 
Total gross earnings----z1,256,505,071 1,283,554,861z1, Vy roe 611 nite, 995,806 




















a Inc. from oth. sources. 18,081,123 25,409,173 837,893 9,785,430 
Total gross income----_1,274,586,194 1,308,964,034 1,145,520,504 419,781,236 
General expense ------- \1,117,307,805 1,119,236,426 972,693,627 { 10,608,199 
Costs and oper. charges_ 377 642,143 
Reserve for income taxes 
GE GGERINGS . inc a nsene 24,118,207 16,107 .694 13,188,618  ..------ 
General taxes_.......--- Not shown Not shown Not shown 970,964 
Depreciation, &e_...---- b74,898,680 y55,967,712 y48,406,904 10,292,977 
Consol. netearnings.-.. 58,261,502 117,652,201 111,231,355 20,266,952 
Proportion of earnings of 
affil. cos. aft. Fed. tax. Not shown Not shown Not shown 60,749,618 
Total income. .......- 58,261,502 117,652,201 111,231,355 81,016,570 
Int. & disct. on funded & 
long-term debt. ...--- eee |. unbiny |. someene « hp awe 
Profit applic. to min. int- ee te; ai inne eat a+ cc ee 
Net income... ...<s+.- 40, —. 857 117,652,201 111,231,355 81,016,570 
Pref. divs. (7% per ann )- 3,499,526 13,998,103 13,998,103 13,998,103 
Common dividends- - - -(6%)35, oes" 003 (4%) 23230676 (4)20,395,991 (4)20,181,570 
Balance, surplus------ 1,857,638 80,423,422 76,837,261 46,836,897 
Previous surplus-_------- 426,790,797 349,224,882 278,260,966 231,424,069 
Inc. tax payments, &c., 
adjust. prior years... $....-.-- 2,857,507 B.878,.068 . ~“Sessnsne 
—_ * in red. of pref. 
RS ph Te EE 29,995,935 ps eS ee aca ep ee 
Credit Siiathlaunnn capt nN ae a 
Prof. & loss surp., incl. 
res. for annuities.___ 400,142,931 426,790,797. 349,224,882 278,260,966 
Shs. com. outst. (par $25) 24,317,219 20,695,900 20,588,240 20,292,068 
Earns. per sh. on common $1.52 $5.01 $4.72 $3.30 


x Gross income from operations with all departmental transactions eliminated. 
y Includes depletion. z Including inter-company transactions, but excluding all 
inter-departmental transactions. a Net income from miscellaneous sources, includ- 
ing int. and divs. from corporations not consolidated. b Includes depletion, 


retirements and amortization.—V. 126, p. 1523. 
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U. S. Realty & Improvement Co.—Geo. A. Fuller Co. 
(24th Consol. Annual Report—Y ear Ended April 30 1928.) 
The remarks of President H. 8S. Black, together with the 

income account and balance sheet as of April 30 1928, will 

be{found in the advertising pages of this issue. 
INCOME ACCOUNT FOR YEAR ENDED APRIL 30. 











PEP an Pets Pik BP 
Real est. net oper. inc-- 4 ‘ 389, p , 435, 
Less int. on mortgages. “ 537 ,784 548 ,864 561,417 639,275 
Net income.......-..- $1,961,276 $1,840,321 $1,707,315 $1,796,216 
All other income-.-.-.-- b4,197,908 64,220,672 4,933 ,824 3,460,588 
Total income. .....-.-. $6,159,184 $6,060,993 $6,641,139 $5,256,804 
Deductions— 
Gen. & corp. exp., Fed’l 
tax res’ve, depr’n, &c_ 564,131 537 ,898 1,219,200 1,032,716 
pee ene $5,595,053 $5,523,095 $5,421,939 $4,224,088 
G.A.Fuller Co.pr.pf.div. eae... dhhedn | sf) Beaeeee. eben 
Geo. A. Fuller Co. of Can 
6% pref. divs......-« S.a00 °° .. aenese «°° pupae cece 
Preferred dGividends...-  § ssosss § . _ savans 2.823 270,961 


Common dividends... ($4)2,932,408 ($4)2665.828 2,347,738 (8)1,144.982 





Balance, surplus__.-- $2,583,895 $2,857,267 $3,071,378 $2,808,145 
Shs. com. out. (mo par) - 733,102 733,102 666 ,457 x228 ,893 
Earns. per share on com - $7.52 $7.53 $3. 12 $17.27 


$100)—2% on June 15 1925, 2% Sept. 15 1925, 
On no par common stock, $1 per share March 15 


a On common stock (par 
and 24%% Dec. 15 1925. 
1926. In addition to the cash dividedns paid, the company distributed out 
of surplus on July 1 1925 a stock dividend of 10% , amounting to $2,414,800. 

b Including net income of George A. Fuller Co. and proportion of net 
income of Plaza Operating Co. x Shares of $100 par value. 


CONDENSED CONSOLIDATED BALANCE SHEET APRIL 30. 
{U. 8S. Realty & Improvement Co. and Subsidiaries.] 
1928. 1927. 1928. 1927. 
Ltabtltttes— 


Assets— $ $ | $ 
and Capital stock -. ..x29,324,128 29,324,128 
buildings ~~. .-.-..-. 45,300,140 45,013,883 Sub.cos.pr.pf.stk y4,500,000 








Leasehold improv. 578,925 578,925 Sub. cos. pref.stk. z750,000 --.-.--. 
Mtges. receiv’le & Accounts payable. 1,241,777 946,035 
invest’t in other Taxes & int. accr’d 1,584,086 1,560,912 
stocks & bonds.15,496,060 12,040,056 | Adv. pay’ts on con- 
Building plant, tracts, rents and 
stores, &c__.--- 2,406,835 2,412,520 deferred credits. 890,901 1,420,704 
Deferred chgs., &c 156,420 161,734 | Dividends payable 18,513 7,263 
Bills and accounts | Mtges. on real est. 17,646,500 17,958,500 
receivable- ----- 1,923,026 1,742,225| Minority int. in 
SE er a 7,108,261 3,822,512; Plaza Oper. Co. 1,398,714 1,273,003 
| 5,350,638 5,323,381 
Desc vocakann 10,264,410 7,957,930 
POsdeenaen ie 72,969,668 65,771,857| Total.......... 72,969,668 65,771,857 


x Represented by 733,102 shares (authorized, 1,000,000 shares), no par 
value. Geo. A. Fuller Co. cum. and partic. — Ps. stock represented 
by 45,000 no par shares. z Geo. A. Fuller . of Canada, Ltd., cum. 
guar. and partic. 6% pref. stock.—V. 126, p. 2810. 


Pure Oil Co. & Subsidiaries. 
(14th Annual Report—Year Ended March 31 1928.) 
President Henry M. Dawes says in substance: 


During the fiscal year the outstanding 6% preferred stock was increased 
in the amount of $5,000,000 and all the 644% sinking fund gold notes 
amounting to $9,821,500 were called and paid and an issue of $20,000,000 
10-year 5% % sinking fund geld notes was sold, increasing the funded debt 
te a net amount of $10,178,500. Company has no unfunded debt except 
such as is incidental to current operations. The net current assets are 
$24,012,931, an increase over March 31 1927 of $9,100,843. 

The amount of oil produced was somewhat in excess of the highest pro- 
duction in any previous Pm and the output of the refineries and volume of 
sales of the marketing divisions were at their highest level. The net in- 
come available for surplus and reserves was $13,031,361. 

Low prices prevailed for petroleum products — the entire year, due 
to over-pr oduction. Notwithstanding the fact that the past year has been 
the mostdif ficult in the history of the industry and that physical conditions 
have not materially changed for the better, it seems to be the general feeling 
that the outlook is more favorable than it has been for some months. It 
is not possible and —.s not desirable, both for economic and legal 
reasons, that such a great industry should be rigidly controlled. Without 
running counter, however, to traditional policy, much has been accom- 
plished in the year in intelligent co-operative planning and the helpful 
assistance of both state and national governments has been secured to the 
end of assuring more stable conditions, which insure to the benefit equally 
of the public and theindustry. This applies to the marketing of petroleum 
products as well as to the production, and the conditions of over-building 
and destructive competition have been greatly mitigated. Along with the 
over-production has developed an increased demand, so that the indications 
seem to be that the industry will be able to operate on a more stable and 
reasonable basis in the next year than was possible in 1927. 

The company has confined its drilling operations to such limits as were 
necessary to maintain its property and has been successful in this respect. 
The expenditures in the Refining and marketing divisions of the company 
have been moderate and dictated by the necessity for keeping them fully 
abreast of the new developments in such a way as to insure the best pos- 
sible products at the lowest cost. 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED MARCH 31. 




















1927-28. isaya7 u an: ets . es lass m 

Gross earnings. _____ _- 104,072,295 141,298,985 118,715,184 104,397,303 
Costs & oper. expenses__ 89,863,988 119,283,066 96,726,230 y84,441,313 

Operating income__-_- 14,208,307 22,015,920 21,988,954 19,955,991 
Non-operating profits.. 1,246,893 ______ yi OS, eee 

Total income________ 15,455,200 22,015,920 24,801,726 19,955,991 
Federal taxes__________ x1,183,367 x2,304,533 2,391,932 255,08 
Interest on notes, &c__. 1,240,472 735,119 1,144,654 1,671,019 
Depletion, &c.__._____ \ srinteaicts, | 8,083,725 8,342,837 7,477,029 
Depreciation. _________ J 

Net income_________ 4,836,529 10,892,544 12,922,302 10,552,861 
Pref. divs. (cash)____-_- 1,901,548 1,776,264 1,670,505 1,668,890 
Com. divs. (cash) ____- (6 % )4557649 (8)6,076,740(6 % )4937516 (6)4,263,591 

| is def1,622,668 3,039,540 6,314.281 4,620,378 
Previous surplus - --____-_ 62,000,453 59,500,899 53,128,541 49,279,739 

Total surplus________ 60,377,785 62,540,439 59,442,822 53,900,117 
Surplusadjustments____ Cr970,037 Dr539.986 Cr58,077 Dr771,577 

Profit & loss surplus__ 59,407,748 62,000,454 59,500,899 


53,128,541 
,196 


Shs. com. out. (par $25) _ 3,038,368 2,860 
3.70 


3,038,368 3,038,368 
Earn. per sh. on com___ 0.96 3.00 
x Including other taxes. y Includes taxes. 


BALANCE SHEET MARCH 31. 
1928. 











1927. 1928. 1927. 
Assets— Liabtlities— $ $ 
Prop.,equip.,&c.202,285,570 197,272,808 | Preferred stock. 28,000,000 23,000,000 
Other investm’ts é s 3,901,849| Common stock. 75,959,250 75,959,250 
Stoc_intreasury ______ 316,000 | Pref.st. ofsubs 1,299,200 1,799,200 
WR pis cenit sce t 5,154,405 3,618,412) Funded debt__. 20,000,000 9,931,500 
Accts.receivable 5,419,463 5,771,049! Acc’ts payable... 3,335,665 3,803,102 
Notes & trust ac- Notes payable.. § -..... 7,936,000 
» ceptancesrec. 1,559,833 1,178,031} Accrued taxes. . 826,297 1,708,692 
Finished oils... 5,561,504 7,035,214) Accrued interest 210, 
Crude oils_-.-- 6,792,988 6,293,736|Comp.insur.res § ------ 103,315 
Materials&supp 3,686,700 4,674,346 Depr. & depl. res 48,419,375 45,574,291 
Deferred charges 2,509,498 2,014,692| Otherreserves..  _.---- 49,429 
Profit & loss sur 59,407,748 62,000,454 
RS ities 237,247,535 232,076,139| Total_.....- 237,247,535 232,076,139 
—V. 126, p. 730. 


Seaboard Air Line Railway. 
(Report for Year Ended Dec. 31 1927). 
INCOME ACCOUNT FOR CALENDAR YEARS. 




















ating Revenues— 1927. 1926. 1925. 1924. 
PR nnd on névannhinie $46,431,658 $48,858,190 $43,884,993 $38,293,401 
POR anos whadutinn 9,714,728 12,213,237 13,123,868 9,809,309 

_ _ RRS a ee 1,067,174 1,085,971 1 247 §=1,213,019 
po See eee 4 j 2,347,101 2,290,179 2,251,396 
Other transportation - -— 612,641 823 ,409 643 389 596,505 
Other than transport’n.. 1,682,442 1,696,946 1,700,035 1,220,540 

Total oper. revenues -_$61,790,150 $67,024,854 $62,864,711 $53,384,173 

oer Expenses— 
Maint. of way & struc... 7,637,801 8,984,654 8,466,961 7,846,670 
Maint. of equipment... 9,638,958 10,122,639 10,141,243 9,367,209 
TRI itd ne dak ihn ens tipi 2,531,35 2,371,539 2,226,825 1,713,306 
Trans ae 765,351 24,850,183 22,928,176 19,974,912 
Miscellaneous operations 979, 991,170 991 ,336 544,133 
Soe eer ee 2,500,859 2,290,096 2,080,438 2,004,681 
Transp. for investment. Cr.180,581 Cr.357,279 Cr.101,555 Cr.63,277 

_ Total oper. expenses - .$46,873,315 $49,253,002 $46,733,364 $41,387,634 

Net operating revenues. 14,916,835 17,771,852 16,131.347 11,996,538 
5 OP err ene 3. 049 3,472,001 3,023,401 2,442,535 
Uncollectible railway rev 33 436 18,953 22,583 17,808 

Operating income - - - -$11,316,350 $14,280,898 $13,085,363 $9,536,196 

Other Income— 
Joint facility rent income 113,710 99,004 102,254 98,057 
Inc. from lease of road. . 37 72 961 73 
Dividend income---_--_-_- 941,414 743,851 413,149 413,934 
Inc. from funded securs - 911,012 585,981 225,098 212,374 
Income from unfunded 

securities & accounts_ 181,867 225,460 253 ,027 170,987 
Miscellaneous. -...-..-- 200, 344,580 208,163 237,951 

Gross income. -.-_-.._-- $13,665,590 $16,279,846 $14,288,014 $10,669,572 

Deduct— 
Hire of equip—Dr. bal_.- $814,955 $2,129,363 $2,148,605 $412,865 
Joint facility rents. -- 226,345 236,360 216,281 207 ,874 
Interest on funded debt. 6,919,950 6,359,380 5,615,743 5,572,736 
Int. on equip. oblig’ns-. 1,556,320 1,217,782 1,071,003 990,709 
Rent for leased road.._.. 2,728,791 1,494,057 942,869 59,569 
Miscellaneous --.------ 37 ,652 89,125 208 ,354 93 ,740 

Net surplus.......-- $1,281.577 $4,753,779 $4,085,159 $3,332,077 
Int. on adj. mtge. bonds 1,250,000 1,250,000 14, 000 il, ,000 
Annual allotments of 

count Ee niacas.°.  aboame 325,109 250,184 253,134 

Surplus for year------ $31,577 $3,178,670 $2,584,976 $1,828,943 
Shs. com. stk. outstg. 

Ce Sa 370,191 370,191 370,191 370,191 
Earns. per share_--_-_--- Nil $6.00 $4.39 $2.36 
—V. 126, p. 1978. 


Sinclair Consolidated Oil Corp. and Subsidiaries. 
(Annual Report—Year Ended Dec. 31 1927.) 


Chairman H. F. Sinclair, New York, April 12, wrote in 
substance: 


During the year $20,000,000 of 6% series D bonds, maturing Sept. 1 
1930, were issued and $16,331,948 of funded debt, purchase money obliga- 
Some tay preferred stock were retired. Net current assets increased 
$4,509, is 

Expenditures of approximately $21,000,000 for the development of and 
additions to properties during the year comprise, in the main, approxi- 
mately $8, ,000 for drilling wells and development of oil properties and 
$2,600,000 for additional undeveloped oil and gas leases in the United States; 
$3,300,000 for casinghead gasoline plant additions: $1,800,000 for refinery 
improvements and $2,800,000 for marketing facilities. 

he company’s production of crude oil in the United States showed a 
further material increase in 1927, the net production after deducti 
royalty and partnership oil amounted to 14,704,201 barrels, (40,28 
barrels daily) with a market value of $21,980,803 compared with 11,240,799 
barrels (30,797 barrels daily) in 1926 with a market value of $27,679,097. 
Holdings in oil and gas leases in the United States weresubstantially 
increased during the year. 

Conditions in Mexico showed no improvement during the year. Produc- 
tion of crude oil by the company in that country was, however, maintained 
at about the same level as in 1926. ; 

In continuance of the policy of utilizing the gas from oil properties 
developed, further casinghead gasoline plant additions were made during 
the year 1927 resulting in an average daily production in 1927 of 217,992 
gallons as compared with 120,479 gallons in 1926. ; 

Sales of gasoline and other refined products through the company’s 
own marketing facilities showed an increase of approximately 17% in 
volume over 1926. The favorable reception given to the high quality 
gasoline known as ‘‘H C Gasoline’’ referred to in last year’s report exceeded 
expectations. Introduction of ‘Aircraft Gasoline’’ in the early part of 
1928 has met with enthusiastic response from the public. 

Continued improvements to the company’s refineries have lowered costs 
and increased the yield of the more valuable roleum products. 

During the year the company received dividends amounting to $2,- 
972,350 from its investments in non-controlled companies. 

Statistics bearing upon operations are given below: 


1926. 1925. 
Net crude oil production in United 
oe eee ee 14,704,201 11,240,799 9,058,709 
Net crude oil production in Mexico 
ah IG ERE A AE ee Te 2,765,416 2,685,890 4,475,345 


Net casinghead gasoline production 

OS, BP a eae Se 79,566,923 43,974,677 22,134,578 
Crude oil run through gasoline and 

lubricating oil refineries (bbls.)__._ 28,361,483 24,766,326 20,048,306 
Crude oil run through asphalt refinery 

(bbls 1,948,238 3,284,729 5,807,013 


) 
Geese eon (is... . oc. cca an ncdoe 791,392,154 683,048,593 601,938,164 
Oil cargoes transported by tank 
steamships, exclusive of Cuban 
inter-coastal shipments and barge 
ee se 17,920,810 17,605,032 17,561,024 
Sinclair rye Line Co. (50% owned)— 


crude oil deliveries (bbls.)__---__- 32,253,191 29,621,997 28,971,931 
Sinclair Crude Oil Purchasing Co. 
(50% owned)— 
Net amount of crude oil on hand 
Ry ee LDS 6.6 wn ame qa 36,036,053 34,230,757 38,079,761 


The demoralized conditions of the industry during most of the year 
accounted for the unsatisfactory earnings. Over-production of crude oil 
which set in during the early part of 1927 continued throughout the year 
and resulted in a rapid decline in prices of both crude oil and refined products. 
The decline in the price of crude oil resulted in an average drop of $.96 a 
barrel in the amount realized on crude oil produced by the company during 
the year. The margin of profit in gasoline was further narrowed as a result 
of severe competition accentuated by the efforts of producers to dispose of 
the over-production of high gravity crude oil. The company did a much 
larger volume of business during 1927 than during 1926, costs were materially 
reduced and the decline in earnings can be entirely attributed to unsatis- 
factory prices received for crude oil and refined oil products sold during 


the year. 

Cire improvement in the underlying conditions of the industry is 
indicated by the steady increase in consumption of crude oil and refined 
products and some progress towards the stabilization of crude oil produc- 
tion in the United States. Heavy draughts on gasoline storage during 1927, 
relatively small accumulation during the winter months and contin 





increase in consumption indicate a more favorable outlook for Fag mee ble 
operations in gasoline during the current year. The world wideincrease 


y 
in the use of automotive power will undoubtedly result in a new high record 
of gasoline consumption in the year 1928. 
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INCOME ACCOUNT FOR CALENDAR YEARS. 


me We — o 
Gross earnings and misc. 
income, exclu. of inter- 
co. sales & charges for 
trameportesion ay ape 168,814,456 191,737,701 159,544,216 123,894,049 
= oper. . a. 


y taxes, een 137 ,079,631 148,798,192 130,599,569 107,467,119 


42,939,509 28,944,647 16,426,930 
7,722,622 7,731,734 _ 6,036,137 
18,754,856 17,568,855 15,210,120 12,540,060 





Net earnings . 
Deduct—Int. & ya t 7,588,888 
Res. for depr. & oth.res. 











Income avail. for divs. 5,391,081 17,648,032 6,002,793 = 149,267 
Preferred dividends_... 1,358,632 1,408,742 1,455,474 1,512,990 
eee. ws =” Wives " Sabwadk” 3 S3sie8 ($1)4486.384 

Balance, surplus - ---- 4,032,449 16.290 -209 4,547 ,319 def8,148,641 
Previous surplus. _____- 28,927,232 15,423,646 10,876,327 19,349,795 
Adjustment prior years. Dr.173,198Dr.2,735,704 | = ---... 24, 

Profit and loss, surplus 32,786,483 28,927,232 15,423,646 10,876,327 

. com. out. (no par). 4,509:480 4,509°481 4,499,162 4,491,892 
Earns. per share on com. $0.89 $3.60 $1.01 Nil 


CONSOLIDATED BALANCE SHEET DECEMBER 


31. 
(Sinciair Consolidated Oil Corp. and Subsidiaries.) 





1927. 1926. 1925. 1924. 
Assets— $ $ 7 $ 

Real estate, oil & gas 

leases, for conces- 

sions, oil wel & equip- 

ment pipe li cg tye 

ships nk cars, 

aie. refineries, fis. 

tributing stations and 

facilities, &c.......- x242,243,444 242,259,418 231,089,979 314,284,384 
Invest. in oth.companies 61, (674.095 60.855.058 60. 788 60,035,238 
Insur. f: ,cash & sec. 3,681,995 2.376.285 1,601,201 1,511,002 
Cash in banks and on 

_ _, Sea 9,365,775 5,726,437 5,798,935 6,174,807 
Accts. & notes receiv- 

able, less cqnalpantistid, ° 965,779 14,414,633 ». 381,153 11,028,921 
Inventories_____.____- 28,860,656 29,805,546 27,635,606 24,304,689 
Marketable sec., at cost $-__-__- ,144 « ‘588.460 2.639.385 
Def. charges to oper., &¢ 6,258,297 6,757. '812 7:'811.569 8.905.158 
Employees’ stock subscr. 401 ,687 438,188 8,700 920,118 
Adv. payment, oil, &c.. ---.--. 167 ,832 471,647 19,3 
Bonds and stocks of com- 

Pany at cost______--- 1,442,692 1,968,880 861,720 1,124,137 

IR EE & nidact ae aue 367 ,894,422 364,817,232 351,912,759 431,347,163 

Liabilities— 
Pref. 8% cumul. stock... 16,604,600 17,210,000 17,852,200 18,541,100 
Common stock_a_-_---- 204,414,529 204,414,529 204,197,841 204,052,441 
| Se 2.786.483 28,927,232 15,423,646 10.876.327 
Minority stockholders’ 

int. in sub. cos____-- 109,790 109,790 109,790 109,790 
Miscellaneous reserves._. 4,868,434 6,277,471 2,769,822 85,148,177 
lst lien oot _— ser. 

7, =. eee 4 057 ,500 46,829,500 47,875,500 


45,566 ,500 
23,339,500 23,875,000 24,432,000 
12,350,600 15,000,000 15,000,000 


Series B, vite 1938. 30° 831,500 

Series C, ée’ ES ie 23 is nt 

Series D; 6%, 1930--- 20,000,000 
Equip. trust notes & pur 





money obligations... 5,444,236 6,803,184 3. 225,428 8,998,787 
| | __  —eeeaataiial  ae J y 2,000,000 3,600,000 
Accounts payable_____- 13,792,739 14:965.969 14;223'542 9.878.378 
Accruals and miscellan. 2,984,609 2,852,456 2:405,991 2,834,662 
eta i ae 367 894,422 364,817,232 351,912,759 431,347,162 


x After deducting $128,758, 786 reserves for depreciation, depletion ‘and 
amortization. y After deducting $309,582 reserves. a Common stock 
represented by 4,509,481 shares of no par value.—V. 126, p. 2491. 


Gulf, Mobile & Northern RR. Co. 
(11th Annual Report—Year Ended Dec. 31 1927.) 


President I. B. Tigrett, Mobile, Ala., Apr. 3, wrote 
in substance: 

Financial.—During the year $3,000,000 first mtge. series C 5% gold 
bonds were sold, the $2,500,000 authenticated series B 544% bonds reported 
as held in the treasury of the company having been converted into series C 
bonds and an additional $500,000 series C bonds issued for capital ex- 
penditures. 

Dividends were paid on the preferred stock as follows: Jan. 3 1927, 4%; 
April 1 1927, 14%%; July 1 1927, 146%; Oct. 1 1927, 1%%. On Nov. 18 
1927 a dividend of 21%2% was declared on the preferred stock, payable 
Jan. 3 1928. The payment of this dividend reduced the accumulated divi- 
dends on the pref. stock to 164%2%. 

During the year the company exercised its option to purchase 2,090 shares 
of the total outstanding 3,000 shares of capital stock of the Birmingham & 
Northwestern Railway and effective May 1 1927 the operation of the 
property of the latter company was taken over under lease. 

On July 1 1927 the operation of the Jackson & Eastern Railway Co. was 
taken over under the terms of an operating contract. The Ry. Co. owns 
the line of railroad between Union, Mississippi, and Jackson, Miss., and 
all of its capital stock is held by the Gulf, Mobile & Northern RR. 

Federal Valuation.—On June 10 1927 the I.-S. C. Commission fixed a 
valuation of $10,715,065 on the property of the company as it existed on 
June 30 1917 and at prices current in 1914. The valuation covers only 
the main line between Mobile, Alabama, and Middleton, Tenn., and does not 
reflect the heavy expenditures amounting to more than $8,000,000 which 
have been made for the improvement of road and equipment, and the con- 
struction of additional mileage since the valuation date, nor does it include 
the value of wholly or partly owned subsidiary companies amounting to 
more than $4,000,000. 

Many of the principles used in Federal valuations are not acceptable to 
the railroads and the legal effectiveness of such valuations as a basis for 
the determination of rates and the recapture of excess earnings remains 
in doubt. 

Additions & Betterments.—The sum of $805,414 was expended for addition 
and betterment projects, less minor retirements during the year. 

Since Jan. 1 1917 when the present company took over the operation of 
the property, the increase in investment of road and equipment, aside from 
adjustments on account of abandonment of branch lines and the transfer 
on non-carrier property to other accounts, is $8,195,542. 

Revenues.—The revenues and expenses include the results of operation of 
the properties of the Birmingham and Northwestern Ry. and the Jackson & 
Eastern Ry. , effective May 1 and July 1, respectively ; and reflect the first 
complete year of operation under trackage contract between Jackson, Tenn., 
and Paducah, Ky., as well as the inauguration of service to Jackson, Miss., 
on July 17 1927. 

Operating expenses increased nearly in proportion to the mileage operated, 
while traffic moving via the new route is a matter of gradual development 
and has not yet reached its norma] volume, the effect being to somewhat 
increase the operating ratio of the entire property. 





General.—During the past several years the character of the traffic 


handled by the railroad has been rapidly changing. In the year 1917, 
78.12% of the traffic was originated, while in 1927 this had decreased to 
54.92%. The margin of profit on the newer competitive traffic is less 
than on originated traffic because of lower rates and rate divisions and 
the requirements of higher grade service. 

Since the return of the railroad to corporate ‘control in 1920, it has been 
the policy of the company to stimulate in every way the movement of com- 
petitive traffic in order to lessen the dependence of the railroad on the 
originated traffic, consisting of forest products. 

Construction is progressing on the Alabama State harbor facilities at 
Mobile. Company is in an advantageous position to serve these facilities 
through the completion of the Chickasaw Spur, this track also being well 
situated with respect to future industrial development. 


INCOME ae. T FOR aa a 


926. 1925. 1924. 
Cag. revenue—freight . $6, rice 920 $5, 1976, 775 $5,667,036 $5, a9 374 
Fm ye 02,806 399,826 1:310 








Mail, express, &c ___. 207, "730 202, eon 179.7 727 168'839 
Incidental r revenue... 71,039 81,668 73.401 65, 
Total oper. revenue __ $7,099,497 $6,659,465 $6,321,033 $6,088,030 
perating expenses— 
Maint.of way & struc. $1,201,607 $1,098,874 $927,246 $947 ,756 
Maint. ofequipment . 1,081,181 998,704 963,358 1,014,371 
:, rae 362,079 309,462 286,766 264, 
Transportation ______ 2,154,216 1,850,897 1,861,110 1,886,358 
M . Operations _ __ 3, 2,1 a: . .. sameniadeel 
General expenses _____ 323,097 298,56 294,046 255,847 
Transp’n n for DEVENOGE U. <téiciibuibs: . - cageiihen Cr.77 Cr.3,284 
Total oper. expenses - $5,125,616 $4,558,638 $4,338,042 $4,366,287 





Net operating revenue__ $1,973,881 $2,100,826 $1,982,991 $1,721,743 
530,406 489,044 346,696 








Railway tax accruals ,&c 443,112 
Net operating income. $1,530,769 $1,570,420 $1,493,948 $1,375,048 
Rent from equip't,&c_._deb263,015 deb129:067 deb103, me deb163,071 
Miscellaneous -_ ____._.- 7,603 22497 20.712 22,131 
Inc.from unf. sc.&accts - 182,988 26 |870 19.359 14,280 
Inc. from funded securs - 87,050 122/594 107 ,994 52,222 
Gross income_ -__--.-_- $1,555,394 $1,613,314 $1,538,037 $1,300,610 
Rent for leased roads --- 142,316 33,750 33,750 ° 
Int. onfunded debt __.- 344,166 220,000 187 ,347 123,022 
Int. on undunded debt _ - 5,811 3,285 11,340 20,966 
Misc. income charges - - - 8,905 6,151 4,549 
Se eas. aticsmuae acai Set ‘neksmaae 





Net income. ---_--.--- $1,054,194 $1,350,127 $1,298,050 $1,122,223 
Preferred dividends -__(7%)799;,092 (8 44)970,260(8 3 }998,788 (5 4)598932 





Balance, surplus - - - __ $255,102 $379,867 $299,262 $523,291 
Shares com. stock o 

standing ar$i00) it 109,961 109,961 109,941 109,926 
Earned pers ST, oa gh io $3.36 $6.05 $5. $3.98 


x For comparative operations of Birmingham & Northwestern 
} nec Se Teta freak ay 1 i 26, Jackson & Eastern Railway included 

m Aug 

Profit and loss account for the year ended Dec. 31 1927 shows: Credits— 
Balance Dec. a3 ed $4,598,684; merece for 1927, $1,054,194; unrefund- 
able charges, $662; donations, $9,120; other miscellaneous items, $629; 
total credits, 38 563° 189. Debiis—Dividend appropiations of surplus, 
$799,092 loss on retired road and equipment, $14,557; miscellaneous, 
$6,957; total debits, $820,606; Credit balance Dec. 31 1927, $4,842,583. 


GENERAL BALANCE SHEET DECEMBER 31. 








1927. 1926. 1927. 1926. 
Assets— $ $ TAabdtlittes— $ $ 
Inv. in road & eq--29,108,337 28,535,660 | Common stock ---10,996,100 10,996,10 
Misc. phys.prop.. 507,807 2,435 | Preferred stock --.11,415,600 11,415,600 
Inv. in affil. cos... 4,110,667 1,781,700 Ist mtge.54s_.__. 4,000,000 4,000,00 
Other investments 5,220 5,220| Ist mtge. 5s__--_--. eS ee ee 
GOERS ndeasascdkes 1,208,506 1,264,780| Traffic & car serv. 
Special deposits _ - 2,442 1,155 balances payable 178,081 102,282 
Loans & bills rec’le 3,162 288 | Audited acc’ts and 
Net balances rec’le wages payable.. 334,157 429,230 
from agents and Misc. acc’ts pay’le 28,240 27,988 
conductors - ~~. - 22,485 deb.2,199| Unmat. divs.decl . i 456,624 
Misc. accts. receiv 136,945 225,584 | Unmat. int. accr’d 92,500 55, 
Material & suppl... 746,096 479,312 | Otherecurr.labil_. 100,026 60,873 
Int. &divs.receiv. 429,332 245,872 | Tax liability - ~~~ -- 180,364 236,122 
Other curr. assets - 34,519 452,038 | Accrued deprec. of 
Deferred assets --- 37,774 10;859| road &equipm’t 1,181,131 1,011,467 
Unadjusted debits 590,602 455,824 | Leased material -- Se skdanen 
Other unadj.cred. 301,174 298,568 
Profit and loss._... 4, 842, 583 4,598, 684 
| ea 36,943,897 33,688,528| Total......--- 36,943,897 33,688,528 





—V. 125, p. 2804. 


GENERAL INVESTMENT NEWS 





STEAM RAILROADS. 


Lake Coal Rates Reduced 20 Cents Reduction.—Northern reads announce 
lower rates of $1.23 per ton for Ohio coal and $1.26 for Pittsburgh coal. 
This Magy gm reduction restores the differential on Pittsburgh and Ohio 
-~ to 45 and 48 cents respectively. ‘‘New York Evening Post’’ May 11, 


Car Surplus.—Class 1 railroads on April 30 pod 320, gy J ad yam freight 
cars in good repair and immediately ovemeuee for Service 
Division of the American Railway Association fn l This was a 
decrease of 19,846 cars compared with April 22, at which time there were 
340,608 cars. Surplus coal cars on April 30 totaled 140, Oe. a decrease of 
19,337 cars within approximately a week while surplus box cars totaled 

134.0 ioe. an increase of 2,020 for the same period. Reports also showed 
lus stock cars, a decrease of 2,100 cars under the number r 

2 while surplus refrigerator cars totaled 15,268 an increase of 

368 for fon same period. 

Matters Covered in ‘‘Chronicle’’ May 12. <a Gross a 
United States railroads for month of March, SST T 881. 
freight loading still below 1927 and 1926, p. 3884, 


Belgian National Rys.—‘‘American”’ Pref. Shares Ready. 
The National City Co. has issued a notice that beginning May 15 Belgian 


et_ earnings of 
(b) Revenue 


bearer shares for partic. pref. stock may be exc for ‘‘American”’ 
shares. For each “American” share issued, 5 Bel shares must be 
deposited with the Banque Belge pour l’Etranger, Brussels, in order 


with the stipulated fee of 12%c. per “American” share (minimum fee, 
$1.25) and 1.2c. per “‘American’’ share, the New York Stock Shanes 
listing fee.—V. 126, p. 1975. 


Boston & Maine RR.— Stock Offered.— 

Townsend Scott & Son, Baltimore, are offering a b 
cumulative first preferred ‘unstamped ‘stock ee ER mys 
to yield 5% .—V. 126, p. 2958. 


Chicago & North Western Ry.—Zquipment Trusts.— 
The I. S. C. Commission on May 2 authorized the company to assume 
obligation and liability in respect of $2,145,000 equipment trust of 1927 
certificates, series U, to be issued by the United States Trust Co., New 


f class C, 7% 
ati$140 per share 


York, under an equipment-trust agreement dated Jan. 6 1927, and "to be 
sold at not less than 101.655 and int. in connection with the procurement 
of certain equipment. 
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Bids were solicited by the applicant from 44 banking and bond houses 
and 9 bids, representing 20 houses, were received. The highest bid was 
made by a syndicate composed of Kountz Brothers, Lehman Brothers, and 
Wood, Low & Co., all of New York City, and, subject to our approval, 
arrangements have been made to sell the certificates to it at 101.655 par and 
int. On that basis the average annual cost to the applicant will be approxi- 
mately 4.248%.—V. 126, p. 2638, 2635. 


Chicago, St. Paul, Minn. & Omaha Ry.—£quip. Trusts. 


The I. 6. C. Commission on May 2 authorized the company to assume 
obligation and liability in ey of $480,000 equip. trust of 1917 certifi- 
cates, series E, to be issued by the Farmers’ Loan & Trust Co. under an 
agreement dated Feb. 5 1917 as amended June 1 1920; said certificates to 
be sold at not less than 102.016 and int. in connection with the procurement 
of certain equipment. 

The report of the Commission says: The applicant invited bids from 46 
banking and bond houses and received five bids, representing seven houses. 
The highest bid, 102.016 and int., made jointly by the First Trust & Sav- 
ings Bank and the Continental National Co., both of Chicago, has been 
accepted subject to our approval. On that basis the average annual cost 








to the applicant will be approximately 4.322.—V. 126, p. 2634. 

Cincinnati Northern RR.—IJncome Account.— 

3 Months Ended March 31— 1928. 1927. 1926. 
Railway operating revenues-_-_- ---- $1,032,517 $1,172,641 $1,174,800 
Railway operating expenses_.....-- 722,796 792,031 761,383 

Net revenue from ry. operations... $309,722 $380,611 $413,417 
Railway tax accruals............-.. 69,130 75,180 78,217 
Uncollectible railway revenues--.--_-_ 409 92 22 
Equipment and joint facility rents_- 114,657 97 .253 93 ,362 

Net railway operating income__.. $125,526 $208 086 $241,815 
Miscellaneous & non-operating income 6,025 10,969 13,057 








Ge COUR iis codecs ade conce $131,550 $219,085 $254,873 
Deductions from gross income-_-_---- 26,296 26 ,688 28,207 
it taceb ann aneonesi $105,254 $192 .397 $226 666 


—V. 126, p. 1190. 


Cleveland Cincinnati Chicago & St. Louis Ry.— 














3 Months Ended March 31— 1928. 27. 1926. 
Railway operating revenues... .- $21,581,994 $22,854,962 $22,143,221 
Railway operating expenses.__....- 16,579,713 17,448,663 16,999,505 

Net revenue from ry. operations... $5,002,281 $5,406,299 $5,143,716 
Railway tax accruals............-.. 1,275,661 1,258,895 1,325,436 
Uncollectible railway revenues. ___- 4,411 3,234 14,687 
Equipment & joint facility rents_--- 520,475 262 ,993 67 ,555 

Net railway operating income. .-.-__ $3,201,733 $3,881,178 3,736,040 
Miscellaneous & non-oper. income. __ 88,181 345,105 357 ,£65 

Gross income_-_-.......--.------. $3,589,914 $4,226,283 4,094,004 
Deductions from gross income-----_- 2,1¢°2,330 2,095,145 2,072 .075 

Net income. a“ osdtivwnbane GBR Ge Biel. ee. Sais 


126, p. 1190. 
Delaware & Hudson Co.—Acquisition.— 


The I. S. C. Commission on April 28 approved the acquisition by the 
Delaware & Hudson Co. of control of the Ticonderoga RR. by purchase of 
its capital stock. 

The report of the Commission says in part: Of the 300 shares of Ticon- 
deroga stock outstanding the applicant now owns 34 shares. Of the re- 
mainder, 257 shares are held by W. H. Higinbotham and J. A. Springer, as 
trustees for the Hudson Coal Co., a noncarrier subsidiary controlled by the 
applicant through stock ownership, and 9 shares are held by directors. 
The applicant proposes to acquire the 266 shares at their par value, paying 
therefor the sum of $26,600. The stock has no ascertainable market value. 
—V. 126, p. 2959. 


Indiana Harbor Belt RR.—IJncome Account.— 














3 Months Ended March 31— 1928. 1927. 1926. 
Railway operating revenues__.__-_- $3,019,730 $2,901,805 $2,675,850 
Railway operating expenses__._.__.. 2,173,964 Zomai,did 2,036,365 

Net revenue from ry. operations -_- $845,767 $680,088 $639,485 
Railway tax accruals_._..........-. 155,469 123,148 125,624 
Uncollectible railway revenues_---__ 289 243 2,305 
Equipment and joint facility rents-- 147,184 152,610 140,926 

Net railway operating income--___ $542,824 $404 ,087 $370,630 
Miscell. & non-operating income- -__ 22,041 22,293 20,576 

Ee re fer yee ee $564,865 $426 ,379 $391,206 
Deductions from gross income-__--_-_- 131,614 134,024 115,785 

I ascii sates in tu 6k as dase sib sh hd $433,251 $292 355 275,421 


All of the outstanding equipment gold notes, series of 1929-1935, er 
gating $275,100, have been called for payment guly 15 next at 103 an t. 
at the Guaranty Trust Co., 140 Broadway, N. Y. City.— V. 126, p. 1190. 


Indianapolis Union Railway Co.— Earnings.— 


























Calendar Years— ( 1926. 1925. 
Operating revenues__..._..._----_- $404,012 $416,225 $420,899 
Amount contributed by tenant roads 2,533,574 2 433 ,692 2,480,214 

me SOCORUS. «gone loch den dS $2,937,586 $2,849.917 $2.°01,113 
Operating expenses__._._.._______- 1,915,051 1,837 ,253 1,844,915 
ais Set SS SSS oa SUE wae 297 ,844 357 ,376 328,977 

Net operating income______.____- $724,691 $655,288 $727 ,222 
Other inedme (net) 2655. coke. seu... 35,530 84,772 81,821 

ee TE ea $760,221 $740,060 $809 ,043 
Deductions from gross income_-_-_-_-_- 480,597 53° 074 489 625 

Re OE Pe Oe $279,624 $200,986 $319,418 
Other appropriations of income__---_-_ 109, : 56, 

NGS Sa Ss teem anos $170,247 $128,135 $263 ,307 
pS Eee ea pn ame 30,515 65,777 19,183 

EE $139,732 $72,358 $244,124 
—V. 125, p. 1704. 

Michigan Central RR.—IJncome Account.— 

Three Months Ended March 31— 1928. 1927. 1926. 
Railway operating revenues________- $21,927,843 $21,339,710 $22,773,972 
Railway operating expenses________-_ 15,150,372 14,935,997 15,630,030 

Net revenue from ry. operations_._ $6,777,471 $6,403,713 $7,143,943 
Railway tax accruals___.____..____- 1,497,328 1,410,097 1,448,773 
Uncoilectible railway revenues_-____-_ ‘ 6,980 te 
Equipment and joint facility rents ___ 340,447 128,291 276,184 

Net railway operating income_____ $4,930,421 $4,858,346 $5,411,115 
Miscellaneous & non-oper. income___ 443,166 473,251 361,639 








SORES Meine te Cs eS $5,373,587 $5,331,597 $5,772,754 
Deductions from gross income__-_-____ 1,477,386 1,590,270 1,596,982 
SS SEES Og ee eee STE $3,896,200 $3,741,327 $4,175,772 


Mound City & Eastern Ry.—Construction of Line.— 


The I. 8. OC. Commission on April 28 issued a certificate authorizing the 
company to construct and operate a line of railroad 70 miles long in Camp- 
bell and MePherson Counties, S. Dak., extending from Mound City through 
Long Lake to Leola. Permission to retain the excess earnings from ‘the 
new construction was likewise granted. 





The estimated cost of construction of roadbed, inclu the laying of 
70-pound secondhand rails, is $12,000 per mile. The total estimated cost 
of the road, including building, organization, and law expenses, and 
$24,000 interest during construction, is $997,340. The estimated cost of 
equipment, so far as stated, is only $14,000. That sum is to provide 20 
box cars, 10 flat cars, and 1 combination coach, all secondhand. Two 
secondhand locomotives are included in the estimate but their size and 
type are not stated and no amount is included to cover their cost. The 
equipment mentioned could hardly cost less than $30,000 and might easily 
cost much more. The net railway — income of $86,343 estimated 
by the applicant would constitute a return of nearly 8.5% on the estimated 
cost of the road and equipment while the reduced railway operating income 
of $46,238, suggested, would make a return, after deduction of taxes, of 
perhaps 4% on such cost. 

It is proposed to finance the construction cost through the sale to farmers 
and business residents of the territory to be served of $200,000 of preferred 
nonvoting 4% capital stock, and through the sale to the public of $50,000 of 
preferred nonvoting and $250,000 of common stock and $800,000 of 5% 
first-mortgage bonds. The testimony shows that $162,000 has already been 
subscribed towards the construction of the road; that the subscription 
notes are held by a trustee and become payable when the roadbed is one-half 
completed ; that they are to be turned over to Julius Rosholt, the president 
of the applicant, or his assigns, and that he is to secure the balance neces- 
sary to complete the road, under arrangements that must be made before 
the notes become due and which must be satisfactory to 12 men selected by 
the subscribers. It is also in evidence that it is well understood by _the 
subscribers ‘‘that they need not expect more than 50% of the subscriptions 
back in actual bonds or stock value’ and that they understand “that they 
must donate at least one-half of the money.” Rosholt is to retain 10% of 
the amount subscribed as compensation for his work. He has had experi- 
ence in railroad building, and some 15 years ago built the Fairmount & 
Veblen RR., which was later sold to the Soo. a 

As the proposed financial plan involves the issue of securities in the par 
amount of $1,360,000 while the road and equipment is to cost only perhaps 
$1,030,000, radical changes in that plan appear necessary. The par 
amount of securities issued should not exceed the actual cost of road and 
equipment. The amount of bonds proposed, with their fixed interest 
charge, is too large; they should be limited to about one-half the amount 
of the investment in road and equipment. The prospective earnings might 
then show a margin of safety more in keeping with the traffic uncer- 
tainties of a new line of railroad. As no application has been made for 
the issue of securities in this connection the financial plan is not now 
before us. Nothing contained in this report or the certificate to be issued 
herein shall be construed to authorize the issue of any securities. 


New York Central RR. Co.—Earnings.— 





(Including Boston & Albany RR. and Ohio Central Lines.) 

3 Months Ended March 31— 1928. 1927. Inc. or Dec. 
Railway operating revenue__-_-_-_- $88,168,007 $93,215,682 Dec. $5,047,676 
Railway operating expenses_____ 69,142.718 73,137,979 Dec. 3,995,261 

Net rev. from railway oper____$19,.025,288 $20,077,703 Dec. $1,052,415 
Railway tax coruals.. Re i EN $6,223,199 $6,101,731 Inc. $121,467 
Uncollectible railway revenues - _- 47 497 27,816 Inc. 19,682 
Equip. & joint facility rents_-~--- 781,665 1,069,889 Dec. 288 ,223 








Dec. $905,340 
Dec. 422,402 
Dec $1.327,742 
Inc. 442 368 


Dec. $1,770,109 


Net railway operating income_$11,972,926 $12,878,267 
Misceil. & non-operating income. 8.887,731 9.310.133 


ea ae 5 raay- $20,860,657 $22,188,399 
Deductions from gross income___ 11,720.558 11,278,190 


ee ae ee $9,140,099 $10,910,209 
—V. 126, p. 2306. 


Paris-Lyons-Mediterranean RR.—Earnings.— 
{In French francs—Last three figures omitted.] 











Calendar Years— 1927 1926. 1925. 1924. 
Total apse 3,637,846 3,689,985 2,803,914 2,396 ,544 
Exp. of maintenance... 2,876,661 2,652,532 2,220,829 1,915,748 
3 lea 676,853 637 ,632 525,197 473, 
Loss in main. sub. cos_-_-_ 2,168 1,786 2,206 2,157 
Sc ene pale sph Ray oa. 28,000 28 ,000 28,000 28,000 

emiums for system 

and personal - - _ oa pes 32,995 43 ,857 32,971 28,602 

. aro sur21,169 sur326,176 def5,290 def51,397 


a Charges (interest, amortization and minor costs) of working capital 
and loans less annuities from the Government and various reimbursements 
of charges. b Contributions, bonuses, &c.—V. 125, p. 2259. 


Pennsylvania RR.—To Retire Equip. Trust Certificates.— 


The company will pay and redeem on July 15 1928 all of the $27,260,000 
outstanding and unmatured 6% equipment trust certificates of 1920 issued 
to cover the purchase of equipment during the period of Federal control 
for war-time purposes. These certificates, which mature annually from 
Jan. 15 1929 to Jan. 15 1935, will be redeemed at 103 and divs. to the 
redemption date. Certificates, with the Jan. 15 1929 and subsequent 
dividend warrants attached, are to be presented for redemption at the 
Guaranty Trust Co., trustee, 140 Broadway, N. Y. City. The dividend 
warrant due July 15 1928 should be detached and presented for payment in 
the regular manner. See also V. 126, p. 2960. 


Pittsburgh & Lake Erie RR. Income Aecount.— 
© é 














Three Months Ended March 31— 192 ‘ 1926. 
Railway operating revenues_-.-___---- $7,293,902 $8,248,326 $8,335,626 
Railway operating expenses--------- 6,083,627 7,056,555 6,684,264 

Net rev. from railway operations.__ $1,210,275 $1,191.771 $1,651,362 
Railway tax accruals__..._.__.-.--- $ i. $475,000 $558,000 
Uncollectible railway revenues ------ 161 37: 
Equipment & joint facility rents_---- *910,049 *1,165,420 *1,219,061 

Net railway operating income_-_--- $1,627,297 $1,882,029 $2,312,056 
Miscell. & non-operating income_ --- 266,310 366,897 420,718 

et SD gS on cuenn ssn seo $1,893,607 $2,248,926 $2,732,768 
Deductions from gross income_ .- -- --- 446 276 715,469 755,538 

EE Oe ET $1,447,331 $1,533,457 1,977,230 


*Credit balance.—V. 126, p. 1191. 


Quebec, Saguenay & Chibougamau Ry.—Bonds Of- 
fered.—An issue of $5,000,000 6% ist mtge. 15-year gold 
bonds is being offered, of which $3,500,000 is being place in 
Canada at 100 and int. (with a bonus of 1 com. share with 
each $1,000 bond). The English directors of the company 
and their associates have taken the remaining $1,500,000. 

Bankers making offering.—Bray, Caron & Dube Limitee, Quebec; Cote, 
Perusse Limitee, Montreal; Chas. C. Beaubien & Cie., Inc., Montreal; La 
Corporation de Prets de Quebec; Jos. Morency, Limitee, Quebec; Hamilton 
& Co., Montreal; La Corporations des Obligations Municipalese Ltee., Mon- 
treal, and J. E. Laflamme & Cie, Limitee, Quebec. 

Dated April 1 1928; Due April 1 1943. Principal and int. (A. & O.) 
payable in Canadian gold coin at any Branch of La Banque Canadienne 
Nationale in Canada, or at the Bank of Montreal, Toronto; or in United 
States gold coin at the National Park Bank, New York; or in gold coin of 
the Kingdom of Great Britain at Barclays Bank, London, Eng., at the fixed 
rate of $4.86 2-3 to the £. Denom. $1,000, $500, and $100. Red., all or 


part, on any date on 60 days’ notice at 103, on or before April 1931, there- 
after at 102%, if red. on or before April 1933; and thereafter at a price 
lower by % of 1% during each calendar year until a minimum redemption 
of 100 is reached (plus int.). 
bee and Montreal. 


Trustee, the Sun Trust Co. of Canada, Que- 








May 19 1928.] 
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ge gee egg ine Authorized. Issued. 
$% st eee — (this — easecaccec= o6 ae $5000.00 

‘o non-cum v erred Spee 66 eee seoe ’ ’ . . 
Common stock (par $100)_.._..........-._-__- 6,500,000 ,000,000 


The $1,000,000 7% non-cumulative preferred stock has been subscribed 
for by the English directors and associates, and will be available in case, 
unforeseen circumstances, the revenue from operation of the 

Railway is insufficient to cover gapments of interest on the issue of bonds. 


Rutland RR.—Income Account.— 


Three Months Ended March 31— 1928. 1927. 1926. 
Railway operating revenues_________ $1,640,235 $1,506,971 $1,571,705 
Railway operating expenses________- 1,378,835 1,303,576 1,345,938 





Net revenue from railway oper__-_- 
Railway tax planeta 


$261,400 ar 74 395 $225,767 
Uncollectible railway revenues 


77,499 $74,667 $77,535 
40 











Equipment & joint facility rents___._ 113 *28 ,984 *37 684 
Net railway operating income____- $183,747 $157,658 185,916 
Miscell. & non-operating income_.-_---_ 22,163 27,920 17,617 
EE Ries einen creed dione ok $205,910 $185.578 $203 533 
Deductions from gross income - - - - - - 113,181 120,418 122,517 
ER re Cae 92,729 65,159 81,015 
t balance . . ’ 
All of the outstan equip. gold notes, series of 1929-1935, egating 
$114,800, have been ed for payment July 15 next at 103 an t. at the 
Guaranty Trust Co., 140 B way, N. Y. City.—V. 126, p. 1191. 


St. Louis-San Francisco Ry.—Eztra Dividend of 25 
Cents Declared on the Common Stock.—The directors on May 
16 declared an extra dividend of 14 of 1% and the usual 
quarterly dividend of 134% on the outstanding $65,543,200 
common stock, par $100, both payable July 2 to holders of 
record June 1. Like amounts were paid on this issue in 
each of the preceding five quarters. 

Dividends were inaugurated on the common on Jan. 15 1925 at the rate 
of 5% annually. payments of 1% % were made also on April 1, 


uarterly 
and on July 1 1925 and from Oct. 1 1925 to Jan. 3 1928, incl., quarterly 
distributions of 134% were made with extras as stated above. ” 


Subscriptions Extended.— 


Announcement was made on May 14 that at the suggestion of the New 
York Stock Exchange, subscriptions for the new 6% pref. stock will be 
received up to the close of business May 18. Under the original plan May 15 
would have been the final day (see V. 126, p. 1503). The company also 
stated that this action was taken because two Stock Exchange holidays inter- 
vened, between May 16, the date of delivery of the warrants, and May 15, 
the date on which the subscriptions were payable. 


To Redeem Prior Lien Mtge. 544% Bonds, Series D.— 
All of the outstanding prior lien mtge. 544% gold bonds, series D, have 


been called for payment July 1 at 102}4 and int. at the Central Union Trust 
Co., 80 Broadway, N. Y. City. " 


To Redeem Preferred Stock, Series A.— 


All of the outstan ing preferred stock, series A, has been called for pay- 
ment June 1 next at 100 and divs. at the office of the company, 120 Broad- 
way, N. Y. City. See also V. 126, p. 2960. 


San Antonio Uvalde & Gulf RR.—Final Valuation. — 
The I.-S. C. Commission has placed a final valuation of $4,464,300 on 


~~ and used properties of the company, as of June 30, 1919.—V. 125, 


Suncook Valley RR.—Reduces Capitalization.— 

Retirement and cancellation of 1,131 shares of stock, reducing the capital- 
ization from $341,700 to $228,600 was authorized by the shareholders on 
wey. 17. Of these shares 500 were acquired from the City of Manchester, 
N. H., and 631 from the Boston & Maine RR. In the fiscal year ended 
Dec. 31 1927, the company : at a loss of $1,591, as compared with 
a profit of $2,698 in 1926.—V. 120, p. 2009. 


Ticonderoga RR.—Control by Delaware & Hudson Co.— 
See Delaware & Hudson Oo., above. 


Toronto Hamilton & Buffalo Railway Co.—Earnings.— 





Three Months Ended Mar. 31— 1928. 1927. Inc. or Dec. 
Railway operating revenues____________ $791,823 $777.222 Inc.$14,601 
Railway operating expenses____________ 526,036 522,519 Inc. 3,517 

Net revenue from railway operations. _$265,787 $254,703 Inc.$11,083 

accruals 30,739 ec. 


33,850 D 3,111 
120 


Railway tax accruals___._____.._...._. 
Uncollectible gm Dec. 113 
Inc. 14,372 











Equipment & joint ity rente._...._- *16,894 *31,266 
Net railway operating income_-_-_____-_ $251,934 $251,999 Dec. 64 
Miscellaneous & non-operating income... 72,436 221,357 Dec.148,921 
SR $324,370 73,355 Dec.$148,985 
Deduction from gross income-_-_-_-_-______ 57,118 aa ee Inc. 183 
eo oo dec pe no ae $267,252 $416,419 Dec.$149,168 


Wabash Ry.—Bonds.— 


The I. 8. O. Commission on May 2 authorized the company to issue 
$17,867,000 ref. & gen. mtge. 44%4% gold bonds, series C, said bonds to be 
sold at not less than 93 and int., and the proceeds used for corporate 


The report of the Commission says in part: The applicant has sold the 
Pp bonds subject to our approval to Kuhn, Loeb & Co. of New York 
at 93 and int. On that basis the average annual cost to the applicant will 
be approximately 4.875%. 

The applicant shows that it is now necessary that it be reimbursed in 
cash for the past expenditures forming the basis of a portion of the pro- 
posed issue of bonds, in order that it may have funds for the payment of 
m2’ short-term obligations, for additional working capital, and for 
other lawful corporate purposes. 

It appears that the applicant’s present cash position is due in a large 
measure to the investment during the past year, without authority from us, 
of $23,233,061 in 281,329 shares, or t 19.11% of the common stock of 
the Lehigh Valley RR. at an average purchase price of approximately 
$100.433 per share, for which $8,397,868 was paid in cash, $8,050,000 evi- 
denced by a short-term note now to be retired, and $6,785,193 carried at 
present in open accounts with brokers. It further appears that, but for 
such investment and commitments in connection with the acquisition of 
the stock, the oproposed issue of bonds based on accomplished and pro- 
posed capital expenditurese in aggregate amount of $17,867,000 would not 
now be necessary. 

While the applicant may have been justified in acquiring this stock for 
the purpose, as it states, of protecting its position in the Eastern Trunk 
Line. situation, yet an entirely different situation would be presented, and 
one which might very well be said to be against the public interest, were 
the applicant to dispose of the stock and, after receiving the proceeds into 
its treasury as free assets, disburse them for other than capital purposes. 
Therefore, our order herein will provide that 177,900 shares of the common 
stock of the Lehigh Valley RR. in which the applicant has made investment 
or commitments approximately equal to the principal amount of the bonds 
proposed to be issued shall not be disposed of by the applicant without 
eur consent.—V. 126, p. 2465, 2473. 





Western Pacific RR.—Earnings.— 
Calendar Years— 1927. 1926. 1925. 1924. 
Gross earnings--.-.-....- $16,433,463 $16,057,065 $15,569,045 $14,370,467 
3 eas ia 5 554 5 627 200 


, , , , 4 , ’ 
3,434,291 3,159,560 2,828,935 
Net income......... 394,850 $1,329,265 
Preferred dividends - ___ a 


$2,470,264 
2,500 1,650,000 2,078,450 1,650,000 
Sinking funds 50 50 


Interest, rentals, &c___. 

















Balance surplus--_-___-_ def.$67 ,650 $770,264 $322,617 def$370,735 
—V. 126, p. 1978. 

Western Pacific RR. Corp.—Earnings.— 

Calendar Years— 1927. 1926. 1925. 
Divs. on stk. of W. PacificR.R.Co.. $412,500 $1,650,000 $4,453,375 
Interest receipts... ............... 516,093 600,491 534,537 
Se SUR eS ee > ee ee 1,170 
Profit on securities sold____......- 52,073 50,417 382 ,484 

PON NR. . wien cudiatedbasus $980,666 $2,300,908 $5,371,567 
General expenses ................... 154,58 165,933 209,489 
UN hee Ninh adiiin sm de cee aw oh wala 20,726 3,501 53,813 
See: 0k PRO CRUE go. oi owen 5 REO? SSdeoede 549 
int. on 4% Sec. notes...........6.- 201,216 201,420 202,280 
Interest, miscellaneous____________-_ 164 181 6,770 

De A, aia. 3. cc ewnioww au $603,978 $1,929,873 $4,898,665 
ay oy Ey ei 571,496 2,285,822 2,335,967 
Comite Gives... < sicccaswsime. - 2) eebieiici ciao’ 2,276,055 

PS CUPID... Ak iccnstadean $32,482 def$355,949 $286 ,642 


—V. 125, p. 2523, 2144. 


Wheeling & Lake Erie RR.—/.-S. C. Commission Denies 
Application of New York Central, B. & O. and Nickel Plate 
Officials to Act as Directors or Officers of Wheeling & Lake 
Erie.—The applications of officers and directors of the Balti- 
more & Ohio, New York Central, and New York, Chicago 
& St. Louis railroads for authority to serve as directors of 
the Wheeling & Lake Erie RR., in which these roads acquired 
a stock interest in 1927, were denied by the I.-S.C. Commis- 
sion by a vote of 6 to 5 in a report and order made public 
on May 17. 


The railroads had testified that their acquisition of the stock was in 
furtherance of a provision of the ‘‘four-system”’ plan for consolidating the 
ones oem: which had been tentatively submitted to the Commis- 
sion in , 

The Commission says, however, that the four-system plan has _ never 
been formally presented to or considered by it; that it was opposed by the 
Pennsylvania, and that ‘‘obviously we are not in position upon this record 
to render a decision upon the important questions involved, or to take 
any umnecessary step which might be construed as an approval of that 
plan or any other.’’ 

The opinion is expressed that the application to serve as directors, in 
advance of an application for authority to exercise control of the road, is 
‘premature’ and that the authorization could not be given upon a record 
no broader than that before the Commission in this case. 

The applications were filed by P. E. Crowley, Pres.; Warren S. Hayden, 
Director, and A. H. Harris, V.-Pres. of the New York Central RR.; Daniel 
Willard, Pres.; George M. Shriver, V.-Pres., and Newton D. Baker, Dire- 
tor, of the Baltimore & Ohio, and Walter L. Ross, Pres. of the New York 
Chicago & St. Louis (Nicke! Piate). 

Commissioner Taylor concurred in a separate opinion and Commissioners 
Meyer and Woodlock wrote dissenting oo. Commissioners Aitchi- 
son, Brainerd, and Porter concurred in Mr. Meyer's dissenting opinion. 
Further details will be given in another week.—V. 126, p. 2955. 


Yosemite Valley RR.—Final Valuation.— 


The I. 8. C. Commission has placed a final valuation of $3,356,492 on the 
owned and used properties of the company, as of June 30 1916.—V. 122, p. 
1453; V. 117, p. 90. 


————_ 


PUBLIC UTILITIES. 


Alabama Power Co.—Definitive Bonds Ready.— 

The Guaranty Trust Co. of New York is now prepared to deliver defini- 
tive Ist & ref. mtge. 444% gold bonds, series due 1967, in exchange for the 
outstanding temporary bonds of that issue. (For offering, see V. 125, p. 
3195.).—V. 126, p. 1037. 


American Gas & Electric Co.—New Vice-Presidents.— 
H. M. Sawyer san J. P. Van de Voort have been elected Vice-Presidents. 
—V. 126, p. 2145. 


American Power & Light Co.— Stock Dividend.— 


The directors have declared a dividend of 1-50 of a share in common 
stock in addition to theregular quarterly cash dividend of 25c. per shareon 
the common stock, both payable June 1 to holders of record May 15. Stock 
distributions of like amount have been made semi-annually since Dec. 1 
1924.—V. 126, pp. 2960, 2786. 


American Gas & Power Co.—Debentures Offered.—Bon- 
bright & Co., Inc., and W. C. Langley & Co. offered May 15 
$6,500,000 25-year 5% secured gold debentures at 9514 and 
int. to yield over 5.30%. 


Dated May 1 1928; due ioe 1 1953. Int. payable (M. & N.) at office 
or agency of the company in New York. Red. all or part, upon 30 days 
notice, at 105 up to and includ. May 1 1943, and thereafter at }4% less 
each year until maturity, plus int. ineach case. Denom. c*$1,000 and 
and r*$1,000. Bankers Trust Co., New York, trustee. Company will aapee 
to pay interest without deduction for any Federal income tax up to but 
not exceeding 2%. Company will also agree to refund on a Reber applica- 
tion: the Penn. 4 mills tax; the Calif. tax not in excess of 4 Is annum; 
the Conn. tax up to 4 mills per annum; the Maryland securities tax not 
exceeding 444 ls per annum; or the Mass. income tax not exceeding 6% 
per annum on income derived from the debentures. 
Data from Letter of Frank T. Hulswit, President of the Company. 
Company.—Formed in May 1928 in Delaware. It will own all of the 
common stock (except directors’ qualifying shares) of the following com- 
nies: Minneapolis Gas Light Co., Bangor Gas Light Co., Jacksonville 
as Co., Savannah Gas Co. and St. Augustine Gas & Electric Light Co. 
These poperie supply manufactured gas to the cities of Bangor, Me.; 
Savannah, Ga.; Jacksonville and St. or ey mal Fla.; and Minneapolis, 
Minn.; serving in all an aggregate population in excess of 740,000. 


Capitalization. Authorized. Outstanding. 
Sec. gd. deb., 5% gd. ser. due 1953 (this issue) a ,500,000 
ist pref. stock, $6 Series, cumulative ------- 100,000 shs. 40,000 shs. 
Preference stock, $6 Series, cumulative- ---- 100,000 shs. b45,000 shs. 
CNG GEE oo aie ctamain dn pastes bite che 150,000 shs. b70,000 shs. 
a Limited by the restrictions of the debenture ent. 


‘ower Co. 
ties of subsidiaries are also outstanding in the hands 
of the public: $13,020,000 of bonds and $2,688,100 of erred stocks. 

Purpose.— from the sale of these secured gold debentures and of 
(0: ye of os oe ree : ge $6 Series, will reimburse the company 

or the cost o ts) * 

Reurity —-Direct obligations of the company are secured by the pledge 
of the stocks of its subsidiary companies which it will own upon completion 
of this financing. Under the terms of the agreement, the stock of the 
Minneapolis Gas Light Co. or the stock of any successor company which 
may be substituted therefor, may not be released unless and until there be 
d ted with the trustee the sum of $6,500,000 in cash. The stocks of the 
other subsidiaries may not be released unless and until there be d ted 
with the trustee cash and (or) securities at least equal in value said 
pledged stocks to be withdrawn. 


b All to be owned by American Commonwealth 
The followin prin: 
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Consolidated Earnings (Company and Subs.) 12 Months Ended Mar. 31 1928. 


Groes GOPMINGS... . . - . ow oon cnc we cece ce ccwcccsccccsccceses ,988,518 
Oper. exp., maint. & taxes (except Federal taxes).......-.---- 4,093 ,966 
Web GOPUIREE 6 6 oon ccc nc ccc w cece ccccccecsseccecccessesss $1,894,552 
Annual int. and divs. on funded debt and pref. stocks of subsid. 
now outstanding... .. 2. ne on cc cc nce ccccscccccescasece 887.737 
Bal. available for American Gas & Power Co., for renewal and 
rep emt reserves; RC...< oo nce ceeas cceneepsseserce $1,006,815 
Ann. int. on $6,500,000 secured gold deb., 5% Series due 1953 - - 325,000 


Aanagement.—Company is controlled and supervised by American Com- 
monwealths Power Corp.—V. 126, p. 2961. 


American States Public Service Co.—Acquisitions.— 


The company has acquired and will manage two water and one artificial 
gas company on the West Coast, serving a part of Los Angeles and suburbs 
and several localities in the citrus belt between Los Angeles and San 
Diego. The newly acquired properties, serving a population of approxi- 
mately 85,000, are Los Angeles & Suburban ater Co., Orange County 
Water Co., and South Coast Gas Co. 

The companies will be managed by John C. Rath, Vice-President, who 
has been associated for years with Sanderson & Porter in connection with 
the American Water Works properties. 


American Superpower Corp.—New Director.— 
Francis B, Thorne was recently elected a director.—V. 126, p. 2641. 


American Telephone & Telegraph Co.—Rights to 
Subscribe at Par for Approzimately $185,000,000 Additional 
Stock to Be Given Stockholders.—The stockholders of record 
June 1 will be given the right to subscribe on or before Aug. 
1 for approximately $185,000,000 additional capital stock 
at par ($100), on the basis of one new share for each six 
shares held. Payments for the new stock will be spread over 
a period of 8 months. President Walter S. Gifford, says: 
“The purpose of this issue is to provide funds for new con- 
struction needed by the Bell System to care for additional 
business resulting from the constantly greater use of 
telephone service.” 

In a letter to the stockholders, dated May 16, President 
Gifford further says: 


Warrants.—On June 11 warrants will be mailed to the stockholders evi- 
dencing their subscription rights and specifying the number of shares for 
which each is entitled to subscribe under this offer. Warrants will be of 
two kinds: (1) Full share warrants, entitling the holder to subscribe for one 
or more full shares of this stock, and (2) fractional warrants for less than a 
full share, entitling the holder to subscribe for one or more sixths of a share 
and representing less than six rights. 

Rights evidenced by warrants —! be transferred to others by assign- 
ments duly executed in the form printed upon the warrants. ombina- 
tions of warrants for fractional shares to permit subscriptions for full shares 
may be made through their purchase and sale. 

olders desiring to divide warrants may return them to the Treasurer, 
who will issue in exchange for them new warrants ageregating the same 
number of rights divided as the holder may have indicated. 

Subscriptions.—Subscriptions must be made by executing the subscrip- 
tion agreements on the face of the warrants and delivering them with the 
Payments then due to H. Blair-Smith, Treasurer, at his office at 195 Broad- 
way, N. Y. City, before the close of business on Aug.1 1928. Subscrip- 
tions will be accepted for full shares only t 

Payments.—Payments for shares subscribed for must be made to the 
Treasurer at his office named above in three installments of $20, $40 and $40 
per share before the close of business on the dates stated below. Warrants 
for the required number of rights, duly signed for subscription in the space 
provided on their face, must accompany the first payment. Checks, drafts 
and money orders should be drawn to the order of the company. 

Interest at the rate of 5% per annum, amounting to $1:35 per share, will 
be allowed on the first two installment payments from their respective due 
dates to April 1 1929, when it will be paid by crediting the amount on the 
final installment Le = dag rt The net cash payments upon subscriptions 
under this offer, taking into account the interest credited, are therefore as 
follows: Aug. 1 1928, $20 per share; Dec. 1 1928, $40 per share; April 1 1929 
ba od less $1.35), $38.65 per share. Payments received prior to their due 

tes will draw interest only from such due dates. 

The stock so paid for will issued as of April 1 1929, and the certificates 
will be delivered as soon thereafter as practicable. This stock will par- 
ticipate in dividends payable after April 15 1929. 

ull Payment Permitted on Aug. 1 1928 at $103.40 per Share.—Subscribers 
will be permitted to anticipate the installment payments and to pay the full 
amount on Aug. 1 1928, provided in such case they pay $3.40 per share in 
addition to the par value of the stock as adjustment of the excess of 9% 
dividends over interest at the rate of 5% to April 1 1929, making the full 
payment on Aug. 1 1928 $103.40 pershare. This amount of $3.40 per share 
computed in the following manner: Three quarterly dividends at $2.25 
each per share, $6.75; less interest on $100 at 5% from Aug. 1 1928 to 
April 1 1929, $3.35; amount by which dividends exceed 5% interest, $3.40. 
Stock will be issued and certificates delivered as soon after the date of pay- 
ment as practicable except that no stock will be issued prior to July 1 1928. 
the dus date, Auer 1 1638. Tile stone all sent tee 
, Aug. " stoc articipate in - 

ote re Ae ES, aan eel 
ation of Final Payment of Installment Subscriptions Permitted on 

Dec. 1 1928 Upon Payment o $82.50 er Bhere —Baboertbars who have paid 
the installment due Aug. 1 1928 will be permitted to pay the two remaining 
installments of $40 each on Dec. 1 1928, provided such case they pay 
$2.50 per share in addition to the amount of the installment payments as 
adjustment of the excess of 9% dividends over interest at the rate of 5% to 
April 1 1929, making the payment on Dec. 1 1928 $82.50 per share. This 
amount of $2.50 per share is computed in the following manner: Two 
quarterly dividends at $2.25 each per share, $4.50; less (a) interest on first 
installment of $20 at 5% from Aug. 1 1928 to April 1 1929, 67 cents: and 
(b) interest on two remaining installments of $80 at 5% from Dec. 1 1928 
to April 1 1929, $1.33; balance, $2.50, being amount by which dividends 
ex te Be yap pao Stock will be issued and certificates delivered as soon 
after the date of peyment as practicable, except that no stock will be issued 
a | ve 1 25 ‘ Ry vy E rae meee because of pay- 

‘ecei or e due te, Dec. a sto 
ticipate in dividends payable after Dec. 11928. a 
kholders in Europe.—Stockholders in Europe desiring information or 
assistance in connection with the of subscriptions may communicate 
ae A) Somat byeet fe. ination. oc 3, Eusiand. and Paris, France; 
ers 50., res ndon, E.C., England; or Hope & Co., Am- 
sterdam, Holland.—V. 126, p. 2473, 1978. m 


Associated Gas & Electric Co.—Debentures Offered.— 
Offering was made May 17 of the unsold balance of $35,000,- 
000 gold debenture bonds, consolidated refunding 5% series 
due 1968, by a group headed by Harris, Forbes & Co. and 
including Lee, Higginson & Co., Guaranty Co. of New York, 
Kidder, Peabody & Co., Field, Glore & Co., Brown Brothers 
& Co., Edward B. Smith & Co., E. H. Rollins & Sons, the 
Equitable Trust Co. of New York and John Nickerson & 
Co. The bonds were priced at par. Over three-quarters 
of the issue had previously been taken in exchange by security 
holders of the Associated Gas & Electric Co. and subsidiary 
companies. 

To be dated Oct. 1 1928; due Oct. 1 1968. Int. payable A. & O. Red. 
all or part at any time prior to maturity on 30 days’ notice at 102 and incl. 


April 1 1966, thereafter at a premium decreas mi. uall 
and incl. Oct. 1 1967; thereafter at 100, in all en Oth pews yw ly 


Denom. c* $1,000 and $500 and r* $100 and : 
Bank of Commerce in New Jock wuubes. a ees. eae 





Capitalization.—The consolidated capitalization outstanding of com- 
pany and its subsidiary companies as of Jan. 31 1928, after giving effect 
to recent financing, to the issue of these debenture bonds and the completion 
of installment payments on the $63 ,000,000 of convertible 44 % debentures, 
due 1948, recently offered, is as follows: 


Class A, B and common st0cks. ... 2.22 cece ccc cc cccecsccs 2,251,446 shs. 
Preferred stock (4 series of equal rank) ---------------.-.-- $59,199,400 
Debenture obligations convertible into preferred stock - - ~~~. -~ al6,236,050 
Consolidated refunding 5% gold debenture bonds, (this issue) 35,000,000 
Convertible 444% gold debentures, due 1948---/--.-..---- 63,000,000 
Other funded debt of company and funded debt and preferred 

stocks of subsidiary companies-_-__..--.--------------- b71,410,155 


Preferred stocks are stated at par or liquidation value if without par value. 
There are also outstanding certain shares of Clarion River Power Co. 
participating stock, the value of which is contingent on additional water 
power development by that company. 

a Convertible now or later at company’ option. b Includes $20,000,000 
Associated Electric Vo. 4%% gold bonds, due 1953, and approxima 
$20,000,000 Associated Gas & Electric Co. 5% % gold debentures, due 1977. 

Earnings.—The consolidated earnings of the company and subsidiary 
companies, irréspective of dates of acquisition, for the 12 months ended 
Jan. 31 1928, and annual charges after giving effect to recent and present 
financing as above, were as follows: 

Gross earnings and other income. .....-..---.-.-.-..---.--- $35,514,479 
Oper. exp., maint. and taxes (except Federal income taxes).... 17,684,617 


Consolidated net earnings before int., deprec., dividends, &c_$17 ,829,862 
Annual int. & divs. on sub. cos.’ funded debt and preferred 

stocks (less $463,890 credit for int. during construction) and 

annual int. on entire funded debt of company, after giving 

effect to the above-mentioned financing..........-..-.---- 7.750 ,632 
Provision Bee GOUTCCIOR.. 6 cs. dg a ewtntancteeeccksapenegsins 1,709,472 

Over 88% of the gross operating revenues was derived from electric and 
gas operations. 

Purpose.—These $35,000,000 of debenture bonds or their proceeds are 
being used to refund, replace, acquire or retire bonds and preferred stocks 
of the Associated Gas & Electric Co. and subsidiaries ranking on a parity 
with or senior to these debenture bonds. Additional debenture bonds of 
this series may be issued under the indenture. 


Sales Increase.— 


Power output of the Associated System in the 4 weeks ended April 28 
totalled 69,114,794 k.h., an increase of 5,296,893 over the correspondi 
period of last year, or 8.3%. Gas output totalled for the same 
643,251,173 cu. ft., an increase of 82,986,708 cu. ft., or 14.8%.—V. 126, 
p. 2961. 


Brooklyn Edison Co.—Proposed Merger with Consoli- 
dated Gas Co.—Stockholders Asked to Deposit Shares with 
National City Bank Before June 15.—See Consolidated Gas 
Co. of New York below.—V. 126, p. 1034. 


Central Indiana Power Co.—WNotes Offered.—Halsey, 
Stuart & Co., Inc., are offering at 99.06 and int. $3,000,000 
2-year 414% gold notes. 


Dated June 1 1928; due June 1 1930. Red. all or part at any time upon 
30 days’ notice at par and int. Int. payable J. & D. at offices of Halsey 
Stuart & Co., Inc., in Chicago and New York without deduction for Federai 
income taxes now or hereafter deductible at the source not in excess of 2%. 
Denom. $1,000 and $500. Company agrees to reimburse the holders of 
these notes if requested within 60 days after payment, for the Penn. 4 
mill tax, and for the Conn. personal property tax, not exceeding 4 mills 
per dollar per annum, and for the Mass. income tax on the interest not 
exceeding 6% of such interest per annum. 

Company.—Incorp. in Indiana. Owns all the outstanding bonds and 
the present outstanding capital stocks, except $2,015,350 principal amount 
of bonds and directors’ qualifying shares, of its Th companies, serv- 
ing with one or more classes of public utility service, 179 cities and towns 
with an estimated population in excess of 200,000 located in 31 counties 
in Indiana. The subsidiaries’ business is essentially the supplying of elec- 
tricity for domestic and commercial needs as practically 80% of the com- 
bined operating revenue is now being derived from such services. Com- 
pany also owns all the outstanding stock, except directors’ qualifying shares, 
of the Indiana Electric Corp., which company owns a new superpower 
electric generating plant with an installed electrical equipment of 75,000 
k.w. capacity located on the Wabash River in the heart of the Indiana coal 
fields immediately adjoining its own coal lands of approximately 34300 
acres proven area. 


Consolidated Capitalizat’n Outstand’g in Hands of Public (after this financing) . 


Preferred stock 7% cumulative... ....-.~.-.--++--=--=----- $7,792,000 
Common stock (all owned by Amer. Public Utilities Co.)_.--- 11,155,900 
tat wis. COLL. i TOE. GO. GITIOE Bn nk on cee emcee nncdehicsanees a8, ‘ 

Subsidiaries and associated company bonds, not pledged_-_-_-_-_- b16,269,350 
2-year 444% gold notes (this issue) -.._....-..---.-.----.--.-- 3 000 


a Additional bonds may only be issued under the provisions of the mtge. 
b Includes $14.254,000 Ist mtge. (& ref.) bonds of the associated company, 
Indiana Electric Corp. in the hands of the public and guaranteed as to the 
payment of both principal and interest by the company. 
urpose.—The proceeds of these notes together with $3 ,268,000 of Indiana 
Electric Corp. lst mtge. (& ref.) 5% gold bonds, series C, will be used for 
refunding purposes and to reimburse the company's treasury in part for 
advances made or to be made to its subsidiaries or associated company for 
or on account of improvements, betterments and extensions to properties. 


Consolidated Earnings 12 Months Ended Dec. 31 1927. 


Gross revenue, (inc]. other income) -__--..-.---.------------ $6,618,576 
Operating expenses, maintenance and taxes___..-.----------- 3,770,435 
Net earnings before depreciation_-__....-...------.-------- $2,848,141 
Annual interest on consolidated funded debt outstanding, 
Trees tee WD FORRES. .. 4. oc sc wncbridaderupumic am 1,522,327 


Management.—Company is controlled by the United Gas Improvement 
Co., Middle West Utilities Co. and the Midland Utilities Co., through 
ownership of the majority of the common stock of the parent company, 
the American Public Utilities Co.—V. 126, p. 2307. 


Central Maine Power Co.—Earnings.— 

Period End. Mar.31— 1928—3 Mos.—1927. 1928—12 Mos.—1927. 
Gross operating revenue $1,510,326 $1,430,973 $5,864,342 $5,432,688 
Net income after taxes, 

int. & retire. provision 421,487 387,519 1,473,741 1,292,173 
—V. 126, p. 2146. 


Central States Edison Co.—Listed.— 


The Baltimore Stock Exchange has authorized the tating. of $1,350,000 
1st lien 54%4% gold bonds, series A. Company was incorp. May 16 1927 in 
Delaware, to operate public utilities and to own the stock and obligations of 
public utility companies. Its capital consists in addition to the above 
bonds, of $675,000 3-year 51%2% gold notes, 25,000 shares 7% cumulative 
preferred stock, 1,044 shares outstanding, and 10,000 shares of no par 
value common stock, authorized and outstanding.—V. 126, p. 2146. 


Central States Electric Co.—Earnings.— 





Calendar Years— 1927. 1926. 1925. 1924. 
Gross revenue-_--...---- $871,205 $739,311 $586,771 $344,892 
Operating expenses ----~. 503 ,834 430,825 355,027 198,767 
Taxes accrued......... 27 ,662 48 ,237 36,840 26,866 
SOI, ce eee dockoss 168,010 121,197 92,704 50,071 

Balance, surplus --.-_. $171.699 $139,052 $102,200 $69,188 


Note.—The foregoing statement includes acquired properties only for 
petots sams ene. ey were owned and operated as a part of the sys- 
tem.—V. > P. 3 


Central States Power & Light Corp.— Earnings.— 


Calendar Years— . 1926. 
I $2,947,954 $1,459,978 
Operating expenses and taxes____________------- 1,673,889 2,938 
Bond interest, amortization, 2% tax, &c_-------- 532,230 306,660 





WMibinchhudsnensnnn aha mnaecmenie $741,835 $520,380 
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Central States Utilities Corp.—Earnings.— 
Consolidated Income Account Year Ended Dec. 31. 


Gross revenue_____._ eee Ff enmen ne nee nn neee=---="- & 2.047 os 
Operating expense, maintenance and taxes__.............---- ,673, 
Bond interest, amortization, 2% tax, &c_........-....-.-.-- 532,230 





Chicago, North Shore & Milwaukee RR.—Preferred 
Stock Increased to Provide for Conversion of Notes.— 


The stockholders on May 15 voted to increase the aut 


6% er ount of 
non-cumulative pref 
stock 


horized am 
. stock from $5,000,000 to $7,700,000, the additional 
to —- for the conversion of approximately $2,700,000 non-interest 
bearing 5-year notes due July 11928. See also V. 126, p. 1808. 


Cities Service Co.— Dividends, &c.— 

The directors have declared the regular monthly dividends of of 1% 
in cash and % of 1% in stock on the common stock and 50c. per re on 
the preferred and preference ‘‘BB’’ stocks and 5c. per share on the pref- 
erence ‘*B’’ stock, all payable July 1 to holders of record June 15. e 
amounts are payable on June 1 next. 

Reports from the company’s new business department for the first 

of 1928 show sales of gas and electric appliances amounting to 
1,888,290. Average sales per customer were $2.57.—V. 126, p. 2642. 


Colonial Gas & Electric Co.—Barnings — 


Years Ended Dec. 31— 1927. 6. 1925. 
SS oe ee eae $2,233,118 $2,155,619 $807 635 
Oper. 1,370.045 a i or 4 


expenses, maintenance & taxes 1,343,361 
Interest on funded debt, &c 398,170 209,595 





py eae eee ,523 36, Sake 

Subsidiary preferred dividends- ----- 175,700 76,751 } 

Minority interest x_............... 433 204,270 33 562 

Depreciation reserve__..........--.- 124,110 107 ,065 72,572 
aaah la a estate dtc inate $134,821 $151,027 $90 ,034 


x Statement for 1926 includes gross revenues of all subsidiaries for entire 

year, but deductions are made so as to reflect net earnings available for 

m stock of subsidiaries only for periods subsequent to their acqui- 
itions.—V. 124, p. 3494. 


Columbia Gas & Electric Corp.— Acquisition.— Earns .— 
President Philip P. Gossler, May 14, in a letter to the 
shareholders, says in substance: 


The negotiations for the acquisition of the Cincinnati Gas & Electric Co. 
referred to in the February shareholders’ letter (V. 126, p. 864) have been 
concluded satisfactorily, stockholders of said company having approved, at 
a special meeting, the plan to consolidate that company with the Columbia 
Power Co. under the name of the Cincinnati Gas & Electric Co. 

The corporation thereby becomes the owner, instead of lessee, of the 
entire properties supplying gas and electricity in Cincinnati. Under the 
former lease, the new capital required to serve the community adequately 

economically provid through participation in the credit of 
Columbia System, but the constantly increasing amount of new capital so 
required has made it desirable to recapitalize these properties, which has 
been accomplished in consolidating them into one corporation so as to 
facilitate the continued economical financing of the expansion of their 


ce. 

The Columbia System subsid , the Union Gas & Electric Co., which 
has for the past 20 years operated the properties of the Cincinnati Gas & 
Electric Co. under a lease agreement, held an option contained in such 
lease agreement to ye the properties of the Cincinnati company by a 
eash -~ equal to the par value of the Cincinnati company’s common 
stock. In starting pro to exercise such option it was found that 
there were several Eendvendante from the point of view of the Cincinnati 
company stockholders if the option should be so exercised, on account of the 
taxes and expenses in connection with dissolution following such sale of their 
pro jes. These disadvantages to the Cincinnati company stockholders 
could be properly overcome by a consolidation with Columbia Power Co. 
pa a consolidation plan was, therefore, suggested and adopted as above 


Under the plan the common stock of the former Cincinnati Gas & Electric [ 


Co., which has received annual dividends of 5% under the lease, will be 
exchanged share for share for cumul. 5% pref. stock of the consolidated 
Cincinnati Gas & Electric Co. The latter will also acquire by purchase all 
of the property of the Union Gas & Electric Co. (excepting the lease which 
will be modified so as to require the payment of the entire net earnings of 
the Union company to the Cincinnati company as rental) and the entire 
750,000 shares of no par value common stock of the consolidated Cincinnati 
Gas & Electric Co. will be owned by Columbia Gas & Electric Corp. 

In connection with consummating this plan there were refunded, as of 
April 1 1928, all of the outstanding bonds of the predecessor Cincinnati 
company, consisting of 3 issues aggregating approximately $30,000,000, 
Seating interest at the rates of 5%, 54% and 6%. The 2 former were 
retired at their respective call prices of 102 and 105, and the 6% series, all 
of which were owned by Columbia System, were refunded at par. A new 
first mortgage has been executed on the consolidated property and an initial 
issue of $35,000,000 of series ‘‘A’’ bonds under said mortgage, bearing 
interest at the rate of 4% annually, maturing May 1 1968, has been sold on 
very favorable terms. (V. 126, p. 2308). 

he acquisition of the gas production, transportation and distribution 
properties of the Cities Service Co. interests in Ohio, as referred to in the 
annual report (V. 126, p. 1804), has been consummated as of March 1, 
from which date revenues and expenses of operating such properties are 
included in the consolidated statement of Columbia Gas & Electric Corp. 
and subsidiary companies. This acquisition of properties already inter- 
connected with Columbia System, and which are logical additions to 
Columbia System as a single operating unit, has added approximately 
35,000 gas customers directly served, and 19,000 gas customers indirectly 
—_ a wholesale deliveries of gas to the distribution systems 
supplying them. 

On May 1 the Columbia corporation acquired by exchange for its pref. 
stock the entire capital stock of Keystone Gas Co., which supplies natural 
gas to approximately 5,200 customers in the city of Olean, N. Y., witha 
population of about 25,000 people. This distribution property will be 
promptly connected to the transmission lines of Colmmabie Beaten which 
Senay extend to the Pennsylvania-New York State line within 20 miles of 
Olean, and thereafter will be an integral part of the single operating unit of 
Columbia System into which it so logically fits. 

Consolidated Earnings and Expenses—Corporation and Subsidiaries. 

[Controlled by over 99% Common Stock Ownership or Lease.] 

Period End. Mar. 31———1928—-3 Mos.—1927. —1928—12 Mos.1927.— 

Gross earnings 











DE eM 5 age $32,005,082 $28,987,258 $99,501,712 $92,889,384 
Operating expenses -____- 13,511,677 13,483,134 49,294,970 46,344,990 
Res. for renew.& replace. 
and depletion.-_.___- 2,742,514 2,689,170 8,363,735 7,775,929 
ws RATE Rae ee 3,065,381 2,600,903 8,687,501 7,904,313 
Net operating earnings$12,685,510 $10,214,050 $33,155,506 $30,864,152 
Other income--_-_____--- 177,215 773,667 1,048,878 3,506,511 
— net earns. & oth. 19 862.725 $10.987.7 
ORNs Baile etn uid ; 725 F :717 $34,204,384 $34,370,663 
Lease rentals --.---.-.-- 1,006 468 1,088,913 4,217,785 ’ 4,605,088 
Int. chgs. of subsidiaries 256,218 719,542 1,303,890 3,288,015 
Pref. divs. of subsidiaries 263,314 315,481 1,090,056 1,239,185 
Int. chgs. of Col. G. & El aM ne 
ae dieidite dares so cx lade 707 ,083 169,077 2,310,036 236,497 
Net income. -_-__-.-- $10,629,642 $8,694,704 $25,282,616 $25,001,877 


Annual dividend requirements on 938,813 shares of 6% pref. stk. out- 
standing at Mar. 31 1928 amounted to $5,632,878.—V. 126, p. 2308. 


Commercial Cable Co.—Reduces Rates to Holland.— 
Postal Telegraph-Commercial Cable Co. announces that beginni 

16 press rates from New York to Holland would be reduced from is pa. 4 
to 8 cents a word. The rates from Holland to New York will be reduced 
Corres naively to 40 centimes, equivalent to 8 centsja;word.—V. 125, 
D. 3 





Commonwealth Power Corp.—Electric Sales Increase.— 


Sales of the corporation’s subsidiaries for the month of April amounted 
to 147,671,611 k.w.h. as compared with 132,915,117 k.w.h. in April 1927, 
an increase of 11.10%. For the 4 months ended April 30 1928 electrie 
sales were 594,172,027 k.w.h. as compared with 513,185,595 k.w.h. for the 
4 months ended April 30 1927, an increase of 15.78%.—V. 126, p. 2474. 


Community Power & Light Co.—<Stock Sold.—Spencer 
Trask & Co., New York, Whitaker & Co., St. Louis, Wm. 
L. Ross & Co., Ine., Chicago and Fenton, Davis & Boyle, 
Grand Rapids, announce the sale at $100 per share of 65,000 
shares Ist_ pref. stock $6 div. (cumul.) series (without par 
value). Further details are given in the advertising pages 
of this issue.—V. 126, p. 2642. 


Connecticut Power Co.—Stock Increased—Split Up of 
Shares—Rights.— 


At a special meeting of the stockholders, held on May 8, the number of 
shares of common stock, issued and outstanding, and the par value thereof 
were changed from 60,283 shares (par $100 each) to 241,132 shares (par 
$25 each). For each share of outstanding common stock 4 new shares of 
common stock of $25 par value will be issued. The Hartford National 
Bank & Trust Co., transfer agent, is now ready to issue new certificates in 
exchange for the old certificates surrendered. 

The stockholders also approved an increase in the authorized common 
stock in the amount of $3,000,000 (par $25 per share), and the directors 
were authorized to issue the same, from time to time, at their discretion. 

At a meeting of the directors held immediately following the stockholders’ 
meeting, the directors voted, pursuant to the authorization of the stock- 
holders, to issue 48,228 shares of common stock and offer them for sub- 
scription at par ($25) to the common stockholders of record aay: 8 in the 
ratio of one share of new stock for each 5 shares of stock then held. For 
Lage rr of convenience this ratio will be computed in ninetieths.—V. 126, 
p. 2474, 1658. 


Consolidated Gas Co. of New York.—Preliminary 
Negotiations Completed to Acquire Stock of Brooklyn Edison 
Co.—The following official announcement was given out 
May 15: 

Mestines of the boards of the Consolidated Gas Co. and the Brooklyn 
Edison Co. were held May 15, at which action of a ae Se 
was taken towards the contemplated acquisition by the Consolidated Com- 
pany of the capital stock of the Brooklyn Edison Co. 

Tf at least 70% of the Brooklyn Edison stock is deposited withthe National 
City Bank of New York, as depositary, on or before June 15 1928, under 
a deposit agreement, appointing Nicholas F. Brady, James _H. Post and 
Matthew S. Sloan a committee representing the Brooklyn Edison stock- 
holders, the Consolidated board will call a special meeting of the stock- 
holders, to ratify the plan and to authorize the issue of two shares of com- 
mon stock for each share of existing common stock, all subject to the 
approval of the Public Service Commission. 

The plan calls for the exchange of each share of Brooklyn Edison stock 
for one share of Consolidated common stock and one share of its $5 preferred 
stock; and subject to the approval of the stockholders of the Consolidated 
company of the proposed division of each of the common shares into two 
shares, the Brooklyn Edison stockholders will be entitled to receive two of 
the resulting shares of Consolidated common instead of one share. 

The Consolidated Company already controls the New York Edison Co., 
the United Electric Light & Power ., the New York & Queens Electric 
Light & Power Co. and the Bronx Gas & Electric Co. 

Very substantial economies are expected through a united control of the 
electric operations in the four boroughs, with resulting advantages to the 
public, as well as to the stockholders. 

A thirty days’ notice will be given of a special meeting of the Consolidated 
stockholders, when at least 70% of the Brooklyn Edison stock is deposited 
before the 15th of June; and application for the formal consent of the 
Public Service Commission will then be made. It is hoped that the plan 
can be carried into complete execution by midsummer.—V. 126, p. 1188. 





Derby Gas & Electric Corp.—Earnings.— 

Years Ended Dec.31— _ 1927. 1926. 1925. 1924. 
Gross revenue_-------- $1,407,975 $1,378,368 $1,288,860 $1,072,630 
Oper.exp.,maint.&tax. (839,719 808.85 841,847 734,228 

ed charges & amortiz. 257,819 149,148 16,204 25,149 
Other deductions----.- TR AED «: CRERMER: —< cada +)" wasinn 

Balance-...--------. $238,007 $217,918 $430,809 $313,253 


x Includes dividends on common stock of controlled company prior to 
acquisition, surpius net earnings prior to acquisitions and $129 accruing 
to minority interest.—V. 125, p. 1323. 











Eastern New Jersey Power Co.—Earnings.— 

Years Ended Dec. 31— 1927. 1926. 1925. 
Gross revenues......-..----------- $2,026,793 $1,586,588 $1,370,686 
Oo . expenses, maintenance & taxes 1,164,258 850 ,982 746,770 
Fixed charges, amortization, &c___-- 403 ,216 431,583 325,106 
Depreciation. ....-...-.-......---- 110,898 80,283 72,032 

nc oka denenaannes $348,421 $223,740 $226,778 
—V. 124, p. 3495. 

Eastern States Power Corp.—Earnings.— 

Re. Fi Months Ended April 30. 
a oe pret eas. 1927. 
Gross income from all sources. .............---- $622,040 $48,631 
Expenses, interest, taxes, etc..........--.----- 8,389 7,925 

Balance available for dividends_.......-.----. $613,651 $40,706 

Surplus at beginning of period.-.........-..-.-- $1,803,080 $1,667,148 
NR OS me AEN ee ee Poa a $2,416,732 $1,707,854 
Dividends paid on preferred stock............-- 140,000 140, 





Surplus at end of period___.........-..------. 
Balance Sheet April 30 


$2,276,732 $1,567,854 











Assets— 1928. 1927 [tabtittes— 1928. 1927. 
. Regis Paper Com. B, 539,2 
Co., 150,000 shares_....-- $4,831,060 $4,831,060 
sh. com. stk.. $7,648,394 x$8,142,287/|$7 Preferred A, 
Other invest... 3,298,929 1,308,406! 40,000shares 3,900,000 3,900,000 
ee eee 92,242 113,753 | Res. for transfer 
Acc. & int. rec 6,330 571,786| stamps._..-. 696 503 
Prepaid taxes... -.---- 5,195 | Res. for taxes. - 5,195 104,007 
Organization... 355,362 355,362| Acc. payable... 1,017,574 23,364 
Div. deciared.. 70,000 70,009 
eS 2.276.732 1,567,854 
THO, .ndadn $12,101,257 $10,496,789| Total_.....- $12,101,257 $10,496,789 


x Represents investment in 400,000 shares of common stock of North- 
eastern Power Corporation.—V. 126, p. 2963, 2789. 


Electric Public Utilities Co.—Notes Offered.—Stanley 
& Bissell, Inc., and G. E. Barrett & Co., Inc., and associates 
offered May 16 at 97 and int. to yield over 6%, $3,000,000 
3-year 5% gold notes. 


Dated May 1 1928; due May 1 1931. Int. payable (M.& N). Denom. 
$1,000 and $500c*. Red. all Or part at any time on 30 days’ notice at 101 
and int. to and incl. May 1 1930, and thereafter at 100 and int. Principal 
and int. payable at Guaranty Trust Co., New York, trustee. 


Data from Letter of R. A. Pratt, President of the Company. 
Company.—A Delaware corporation. Will operate, pe Agee’ | or indirectly 

through its subsidiaries, a group of electric, gas, electric railway, ice and 

water properties in over 100 communities located in the States of Colorado, 


Illinois, nsas, Louisiana, Maryland, Mississippi, Ohio, Oklahoma and 


Texas. It will serve a population, exclusive of the city of Chicago, of more 
than 350,000. 
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Pp final acquisition of the Maryland properties, $500,000 of com- 
pany’s 15-year 6% secured gold bonds are bey Boe pe a by the trustee, 
thus leaving only $3,500,000 outstanding in the hands of the public at the 
present time. Earnings of the Maryland perties are included and interest 
charges include uirements for the full $4,000,000 of bonds.]} 

Electric or light and power is supplied to over 38 communities 
in 6 States. Natural gas is supp to 2 cities in Oklahoma and a district 
hot-water nesting apeen is operated in conjunction with electric service 
in Findlay, O. table electric ~ 3. hy freight and passenger service is 
provided between Findlay and Toledo, O. 

In Louisiana, Mississippi and Texas, 37 communities, having an urban 
population in excess of 200,000, are served with ice. In Chicago over 6,000 
accounts in the Loop District will be served with ice on a contract basis, 
and a substantial ice business, chiefly wholesale, will be conducted in other 
populous centers of that city. 

here are 5 electric power stations and 460 miles of high tension lines, 
serving the distributing systems. Natural gas is a from 2 depend- 
able sources of supply and distributed through 102 miles of gas mains. All 
generating and tributing equipment is of modern design and in good 
physical condition, thus enabling the company to maintain a high level of 
efficiency. Twenty-six ice plants, 7 cold storage warehouses and 4 ice cream 
plants are owned and operated. 

Over 50,000,000 kilowatt hours of electricity were distributed during the 
calendar year of 1927. Of this total approximately 30,000,000 kilowatt 
houts were generated in the company’s power stations and 20,000,000 kilo- 
watt hours were purchased under favorable contracts. The total gas output 
for this period exceeded 1 600,000,000 cubic feet. The daily manufact 
capacity of the ice plants is about 1,860 tons, ice storage capacity is about 
36,000 tons and cold storage warehouse capacity is over 700,000 cubic feet. 

The company will serve approximately 25,700 electric customers, 3,400 
gas customers, 192 heating customers and 800 water customers. 

Capitalization upon Completion of Proposed Financing. 


16-yeee 6% SOCUOG GOIG BORGES. . nnn nciccccwccnscccaces #4, ,000 
3-year 5% gold notes (this issue) --...-.---------2.----- 3,000,000 
$7 Dividen Series preferred stock without par value-.---- 0,000 shs. 
Common stock without par value. --...----.------------ 200,000 shs 


In addition to above, the subsidiaries of the company will have out- 
standing $13,597,000 funded debt and 25,413% shares of preferred stocks. 
Earnings.—The earni of company and subsidiaries, including those 
te be presently <a or the year ended Dec. 31 1927, after el ting 
certain non-recurring charges, were as follows: 
Gross earnin $5,579,924 
Operating costs and expenses, includ. maint. and local taxes... 3,633,554 


Bal. available for int., retirement reserve and Federal taxes._ $1,946,370 


Prior ann. int. and div. requirements on sec. in hands of public. 1,230,293 
PE ia. iinet: Sc ieershanialim dh nih aiaabiiien ate ob aide inate Ema © $716,077 
Annual interest requirements of this issue_-_-_.......------- 150,000 


Earnings as shown above are over 4.77 times the total annual interest 
requirements of this issue of notes. 
urpose.—Proceeds from the sale of these notes will be used for the 
retirement of maturing obligations and for general corporate purposes.— 
V. 125, p. 3348, 2807. 
Foreign Power Securities Corp., Ltd.—Pref. Stock 
Offered.—Nesbitt, Thomson & Co., Ltd., Toronto, recently 
offered at 100 and div. $2,500,000 6% cumul. participating 


preferred stock (with warrants). The issue has been over- 


subscribed. 

Capitalization— Authorized. Issued. 
6% cumulative partic. pref. stock. ~~ --- $5,000,000 $5,000,000 
Common stock (no par value).....----- 250,000 shs. 125,000 shs. 


Data from letter of J. B. Woodyatt, Vice-President of the company : 

Company.—Incorp. in 1927 under the laws of the Dominion of Canada and 
was organized primarily to acquire selected securities of electric light and 
power companies operating in foreign countries. Pending the purchase of 
such securities the corporation may employ its funds by investment in other 
high-grade bonds and stocks of Oanadian or foreign origin. 

Corporation has acquired a substantial interest in the securities of the 
following companies: 

(1) L’Energie Industrielle, which has been in successful operation since 
1906, generates, distributes and sells electricity in France. Besides its 
own system it owns or controls and operates 10 subsidiaries. The combined 
system comprises 23 hydro-electric plants, 15 steam plants, 5,000 miles of 
high-tension transmission and primary distribution lines, and 3,750 miles 
of secondary distribution lines. Its aggregate hydro-electric resources are 
capable of developing 122,600 h.p. of which 43,600 h.p. is now installed 
and in operation. The steam plants develop 44,300 h.p. and in addition a 
further 44,000 h.p. is purchased, making a total of 131,900 h.p. presently 
available for distribution throughout the system. In all, over 1,000 com- 
munities are served, having a combined population of nearly 2,000,000—the 
entire system having over 272,000 connected customers on December 31 last. 

Consumption of ene has shown consistent increases. Sales in 1924 
amounted to 54,000,000 kilowatt hours; in 1925, 65,000,000 kilowatt hours, 
and in 1927, 130,000,000 kilowatt hours. 

(2) Societe Hydro-Electrique du Sud-Est, a subsidiary of L’Energie In- 
dustrielle, owns several waterpowers aggregating 59,000 h.p. ultimate 
capacity. The present development is 12,400 h.p., and an additional unit 
of 1,200 h.p. is to be added shortly. The most important of the unde- 
veloped powers of the company at present is on the Sarennes, where the 
ultimate installed capacity will be 44,000 h.p. under a head of 3,283 feet. 
These powers are ae Tee or held in reserve to supply the needs of 
various distributing subsidiaries of the parent company, particularly in the 
southeastern part of France. 

(3) L’Union Hydro-Electrique Amrmoricaine is another subsidiary of 
L’Energie Industrielle which owns an important water-power on the Blavet 
at Guerledan. It is the only water-power of substantial capacity in 
Brittany or, in fact, the northern part of France. It is situated almost in 
the center of the region of Brittany where the distribution of power is 
largely controlled by the parent company. The power will be supplied to 
furnish the requirements of the parent company and its subsidiaries operat- 
ing in this region. The development is already well under way and the 
plant is expected to go into operation about December 31 1928 with an 
installed capacity of 20,000 h.p. under a head of 138 feet. 

(4) Societe Hydro-Electrique Des Basses Pyrenees is another subsidiary 
of L’Energie Industrielle, which operates in the important southwestern 
part of France, supplying practically all the Department of Landes. This 
company is growing rapidly, its net earnings for the first two months of 
the current year being over 50% in excess of the same period in the 
previous year. 

(5) Societe Francaige Auxiliaire Pour L’Electricite. This French com- 
pany was organized by this corporation for the purpose of dealing in the 
securities of smaller public utilities in France. It is owned jointly by 
L’Energie Industrielle and the Foreign Power Securities Corp. In its first 
vear’s operation, it has earned a satisfactory return upon the investment, 
and it is anticipated that in the future its operations will result in con- 
siderable profit to both the Foreign Power Securitiese Corp. and its 
associate, L’Energie Industrielle. 

In addition there are included among the corporation’s investments, 
securities of Force et Lumiere des Pyrenees and Societe de 1’Electricite et 
Eau de Madagascar. 

Earnings & Prospects.—Upon completion of the present financing, it is 
estimated that net earnings will be at the rate of more than $500,000 per 
annum or 1.6 times the dividend requirements of $300,000 on this preferred 
stock. Substantial earnings will thus be shown on the common shares. 

Participating Feature.—Whenever the dividend paid on the no par value 
common shares in respect of any year exceeds $6 per share, the dividend 
on the preferred shares in respect of the same year, inclusive of the 6% 
preferred dividend, shall be at the same rate as the dividend on the no par 
value common shares y | to, but not exceeding, $7 per share. All additional 
dividends declared in that year shall be paid on the common shares only. 

Share Warrants.—Purchasers of this issue of $2,500,000 6% cumulative 
participating preferred stock will receive warrants entitling the holder of 
each ent of said preferred stock to purchase one share of the no par 
value common stock at $50 per share on or before May 1 1929; or at $60 
per share on or before May 1 1930. See also V. 124, p. 2906. 





Gulf States Utilities Co.—New Unit in Operation.— 
_A new 35,000 kilowatt unit was placed in operation at the company’s 
Neches Power Station on May 14. New transmission lines are 7 
completed connecting up 23 communities north of Huston, Tex., to th 
base load plant which has been more than doubled in size to take on the 
increased load and other new business.—V. 126, p. 2790. 


Hartford Electric Light Co.—Change in Par Value.— 

The stockholders on May 8 apeseved the recommendation of the 
directors to reduce the par value of the capital stock from $100to $25 per 
share. The stockholders also approved the issuance of F shares of 
$25 par value stock in substitution for the authorization to issue 20,000 
shares $100 par value stock, as voted Feb. 8.—V. 126, p. 2148. 


Indiana Bell Telephone Co.—Annual Report .— 








Calendar Years— 1927. 1926. 1925. 1924. 
Telephone oper. rev_--.$11,369,234 $10,820,506 $9,902,494 $9,612,762 
Telephone oper. exp------ 7,054,256 7,140,561 7,153,496 7,065,541 
Uncollectible oper. rev__ 41, 58,285 34,054 66,775 
Taxes assign. to oper_._. 1,297,125 1,129,089 923,220 860,864 
Net non-oper. income .. Cr283,561 Cr217,313  Cri31,092 Cri39,418 
Rent and miscellaneous-_ 151,322 163,425 159,465 155,536 
FPG. ahts coksudes= 405,337 409,012 J , 1,253,621 

Net income. .......- $2,702,774 $2,137,446 $762,448 $349,843 
i remade igteeeee: . sae. © “piedede °° wees 
Other app. from netince. -.._-- 200,000 toe eae ere 

Balance, . See $947,774 $857 ,446 $643 ,607 $349,843 


—V. 124, p. 2748. 


Indiana Central Telephone Co.—Bonds Offered.— 
Hambleton & Co., Patterson, Copeland & Kendall, Inc., 
and Hayden, Van Atter & Schimberg, Inc., are offering 
$1,400,000 1st lien coll. 10-year 514% gold bonds, series 
1928, at 99 and int., yielding about 5.63%. 


Dated May 1 1928: due May 1 1938. Int. payable M. & N. Denom. 
$1,000 and $500c*. Red., all or part. by lot on any int. date on 30 days’ 
notice at 102'4 up to and incl. May 1 1929 and thereafter at % % less for 
each succeeding year or portion thereof up to and incl. May 1 1933, and 
thereafter at 100, plus int. in each case. Principal and int. payable at 
Central Trust Co. of Illinois, trustee, or at Chase National Bank, New 
York, without deduction for normal Federal income tax not to exceed 
2% per annum. Company has agreed to refund to holders of these series 
1928 bonds, upon proper and timely application, Conn., Pa. and Calif. 
personal property taxes not exceeding 4 mills per annum each, Md. Securities 
tax not exceeding 4}4 mills per annum, D. of C. and Ky. personal property 
taxes not exceeding 5 mills per annum each and Mass. income tax not 
exceeding 6° per annum on the interest. 


Data from Letter of Charles R. Hurmence, Vice-Pres. of Company. 
Company .—Organizedin Delaware. Furnishes telephone service, without 
competition, through its subsidiaries, to Elkhart, Goshen, Wakarusa, 
Middlebury and Connersville, Ind. Combined population of communities 
served and adjacent rural areas estimated in excess of 100, The 
system comprises five exchanges, operating 14,590 stations exclusive of 
connections. The principal properties of the subsidiaries have been in 
continuous successful operation for over 30 re. By means of intercon- 
nections with the Bell Telephone system and with independent companies, 
through contract, subscribers are provided with a nation-wide service. 

Security.—Bonds are secured by a first lien upon all of the outstanding 
capital stock (except directors’ qualifying shares) of the Fayette Telephone 
Co. serving Connersville, and upon not less than 83% of the common capital 
stock of the Home Telephone Co. of Elkhart Co., serving Elkarth, Goshen, 
Wakarusa and Middlebury. The securities representing such utstanding 
stock have been deposited with the trustee under the trust agreement. 
The trust agreement provides that no additional capital stock (except 
stock dividends when there is to be deposited and pledged with the trustee 
the portion of said stock dividends allocable to the shares then held by the 
trustee), bonds or indebtedness other than current indebtedness and in- 
debtedness incurred in refunding existing indebtedness may be issued by 
any of the company’s present subsidiaries, unless such stock, bonds and 
indebtedness sha!) forthwith be pledged with the trustee as additional 
security for the bonds. 

Valuations.—The operating properties, including working capital and 
going-concern values, have been recently appraised by Hagenah & Dorsey, 
engineers, Chicago, at a reproduction cost of $2,674,129 and at a sound 
depreciated value of $2,370,423. After deducting the preferred stock and 
the minority common stock interest in a subsidiary, the sound depreciated 
value of property applicable to these bonds amounts to $1,977,955. 

Earnings.—Consolidated earnings of the operating subsidiaries (including 
earnings of the present subsidiaries for the full period, irrespective of the 
date of acquisition) for the year ended Dec. 31 1927, after adjustment to 
eliminate certain non-recurring charges and after giving effect tor the full 
| to a rate increase granted and in effect since Oct. 1 1927, were as 

ollows: 
RE RSE EE SCR RE SEN NOIRE See ME orale Mae $420,705 


Oper. expenses, maint. & taxes (other than Federal)*________-__ 220,972 
RS os het ee oe a os ee A ton nc a cea wi aia on eae ee $199,733 
Ann. pref. stock div. requirement and min. com. stk. int. ofasub_ 31,548 
Net income avail. for int., depreciation and Federal taxes__-__$168,184 


Annual bond interest requirement on this issue-------.-------- j 

* Including maintenance charges of $58,297, equivalent to over 14% 
of gross revenues. 

Maintenance and Renewal Fund.—The trust agreement provides that 
during each calendar year, the company shall expend or cause to be ex- 
pended by its subsidiaries an amount not less than 20% of the conolidated 
gross operating income for the preceding calendar year for (a) maintenance, 
renewals, and replacements; (b) the acquisition of new subsidiaries and 
additions and improvements not made the basis for the issuance of additional 
bonds; or (c) the redemption or purchase of bonds outstanding under the 
trust agreement and (or) other refundable securities: all as more fully 
stated and defined in the trust agreement. 

Management.—Company constitutes an integral and important part 
of the Central Telephone Co. system of telephone properties serving, 
without competition, a total population in excess of 250, in the States 
of Indiana, Illinois and Iowa. 

Capitalization— Authorized. Outstanding. 
Ist lien coll. 10-yr. 54% % gold bonds, series 1928_ * $1, f 
Common stock (no par value) 10,000 shs. 5,000 shs. 

* The issuance of additional bonds is restricted by provisions of the 
trust agreement. $107,400 principal amount of preferred stock and 
15.9727% of the common stock of a subsidiary company are outstanding 
in the hands of the public. The subsidiary companies are entirely free 
of funded debt. 

Purpose.—Proceeds from the sale of these series 1928 bonds, together 
with other funds to be presently available, have been used in part to pay 
for the acquisition of properties: for extensions and improvements: for 
additional working capital], and for other corporate purposes. 


Indiana Electric Corp.—Bonds Offered.—Public offering 
was made May 15 of an issue of $3,268,000 1st mtge. (& ref.) 
5% gold bonds, series C, at 100 and int., by Halsey, Stuart 
& Co., Inc. The bonds, guaranteed both as to principal 
and interest by the Central Indiana Power Co., are dated 
March 1, 1926; due March 1 1951. 


Issuance.—Authorized by the Public Service Commission of Indiana. 

Corporation.—Owns a new superpower electric generating plant with an 
installed electrical oquipenant of 75,000 k. w., located on the Wabash River 
in the heart of the Indiana coal fields immediately adjoining 1ts own coal 
lands of approximately 3,300 acres proven area. Corporation also owns a 
132,000 volt high tension transmission line extending from its plant on the 
Wabash River to the city of Indianapolis, a distance of 85 miles. Corpora- 
tion’s superpower plant and transmission lines are connected with the 
distribution system of subsidiaries of the Central Indiana Power Co., which 
company owns all the outstanding capital stock, except directors” qualify- 
ing shares, of the corporation. 
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Consolidated Capitalization Outstanding After This Financing 
{Central Indiana P. Co. and 5 ncluding Indiana 


‘ower Electric 
Corp. 


Ce Se WOE. 000s oi eid. dh a icwdex $7,792 ,000 
a eo i tl ee emsabdine ck 11,155,900 
Ist a: coll. & ref. 6% gold bonds, series A___......_.-. .- 28,063,500 
Subsi , companies bonds, not pleaded . aes CS ae 2,015,350 
Indiana Electric Corp. ist mtge (& ref.) gold bonds b: 
ee Ae ee Pe Se ce aeeodebamesedacdad 4,372,800 
Series B 83% — BR eR INFIRS ER FRRIRED Crea 2,477,200 
Series C 5% due M 11951 04: 


2-year 44% % gold notes due June 1 1930__.......---......_- ; v 
a Addicional bonds may only be issued under the provisions of tne mort- 
e. b Guaranteed both as to principal and interest by the Central 
dian Power Co. 
rity.—A direct obligation of the corporation, and now secured by a 
first mortgage on all of its permanent property now or hereafter owned, 
subject only to underlying bonds, if any, on hereafter acquired property. 
This indenture provides that additional bonds of this series (or other 
series bearing such rates of interest, maturing at such times having such 
other provisions as the board of directors at the time of issuance may 
determine) may be issued par for par for cash, or United States obligations, 
or for refunding purposes, and to the extent of 75% of the cost of additions, 
betterments and new property coming under the lien of the mortgage. 
Bonds may also be issued to the extent of 75% of the cost or value (which- 
ever is less) of stock of a subsidiary pledged under the mortgage, provided 
that the amount of suca bonds, plus the funded debt of the subsidiary at 
the time of pledge, shall not exceed 75% of the then value of the latter's 
property. Bonds may also be issued to the extent of 75% of the cost of 
additions, betterments and new preperty of a suosidiary, and on account 
of the payment or refundment par for par of its funded debt. 
Consolidated Earnings 12 Months Ended Dec. 31, 1927. 
(Central Indiana Power Co. and subsidiaries .] 
Gross revenue (incl. other income) --.._................-.-... $6,618,576 
Operating expenses, maintenance & taxes 3,770,435 


Net earnings before depreciation _.................-....-.. $2,848,141 
Annual int. on mtge. debt outstanding, incl. this issue, requires. 1,387,327 

Management.—Central Indiana Power Co. is controlled by The United 
Gas Improvement Co., the Middle West Utilities Co. and the Midland 
Utilities Co. through ownership of the majority of the common stock of 
the parent company, the American Public Utilities Co.—V. 125, p. 3642. 


Indianapolis Power & Light Corp.—E£arnings.— 
Years Ended Dec. 31— 


1927. x1926. 
UN a I a en a $8,794,207 $8,686,893 
Operating expenses, maint. & taxes_____________- 4,541,539 5,067,015 
ee, A Os oO Sle a di Kw DSRS 1,641,564 1,570,000 





EE ae a ee aC ee 
Preferred dividends of subsidiary, &c 
First preferred dividends._............._.....- 
Second pref. divs. & surp. earns. prior to acquis _ _ _ 


$2,611,104 $2,049,878 
739,810 780.000 


280,000 
264,268 


Eoin iP 280,000 
250,027 

Net ineome before deprec. & Fed. income tax___ $1,341,267 $725,610 
x Pro forma combined Indianapolis Light & Heat Co. and Merchants Heat 


& Light Co.—V. 125, p. 3060. 

International Telephone & Telegraph Corp.—Fusion 
With Mackay Companies Approved.—The stockholders on 
May 9 approved the arrangement recommended by the 
directors to associate with this System the Mackey Com- 
panies and associated companies, and authorized the issuance 
of additional capital stock necessary to carry out the plan. 
(See details in V. 126, p. 2309, 2148). 

Plan Declared Operative—Deposits Will be Received Up to 
June 15.—Clarence H. Mackay, President of the Mackay 
Cos., and Sosthenes Behn, President of the International 
Telephone & Telegraph Corp., announced on May 15 that 
the committee under the plan and agreement dated March 
29 to receive deposits of shares of the Mackay Companies 
and the bonds and debenture stock of the Commercial Cable 
Co., for exchange for securities of the new company to be as- 
sociated with the International and for shares of stock of the 
International corporation, has received deposits largely in 
excess of the amount required to enable the plan to be carried 
out. The plan accordingly was declared operative on May 
15. 


J.P. Morgan & Co. are the New York depositary, while the London de- 
positaries are Morgan, Grenfell & Co. and Baring Brothers & Co., Ltd. 
At the request of the International corporation, the committee and the de- 
positaries will continue to function up to and including June 15 1928, to give 
the holders of Mackay and Commercial Cable securities, who for any reason 
have not been able to d t their securities on or before this date, an 
opportunity to exchange them.—V. 126, p. 2963. 


Interstate Power Co.— Earnings .— 














CE FOE tec ncamcedednane 1927. 1926. 1925. 
eo a $5,810,238 $5,470,124 $3,884,458 
Operating expenses, maint. & taxes__ 2,887,123 2,705,466 2,043,177 

ed charge;, amortiz., &c________- 1,690,718 1,769,942 1,154,377 

SEE EES LE $1,242,397 $994,716 $686,904 
Dividends of subsidiaries. _________- 24,082 69,505 118,647 

I eo id wend waa wale $1,218,315 $925,211 $568,257 
—V. 125, p. 3481. 

Iowa Electric Co.—Earnings.— 

Calendar Years— 1927. 1926. 1925. 1924. 
Gross revenue________- $1,193,660 $1,136,941 $972,068 $802,349 
Operating expenses __-_-_- 654,987 605,406 580,554 473,725 
Taxes accrued --_-___._-_-_ 43,137 53,675 46.186 38.15 
Se eae 239,333 229,965 208 ,428 167,722 

Balance, surplus - ---- $256 .203 $247 ,895 $136,900 $122,743 
Pref. dividends_-_-_-_-_-_- 109,553 92,168 59,914 35,473 





as ee $146,650 $155,727 $76,986 $87 ,270 

Note.—The foregoing statement includes earnings from properties 
acquired only for that portion of the years during which they constituted 
a part of the system of the company.—V. 122, p. 2495. 


Islands Edison Co.—Bonds Offered.—E. H. Rollins & 
Sons, Blair & Co., Inc., H. M. Byllesby & Co., Inc., and 
Howe Snow & Co., Inc. are offering at 96 and int., to yield 
5.80%, $2,250,000 25-year 514% sinking fund secured gold 
bonds, series A. 


Dated March 1 1928; due March 1 1953. Red. on 1st day of any month 
on 30 days’ notice, all or part, at 105 and int. prior to March 1 1943, there- 
after at 102% and int. prior to March 1 1952, and thereafter at par and int. 
Interest payable M. & S. at offices of E. H. Rollins & Sons, Boston, New 
York or Chicago. Denom. $1,000 and $500c* at Bank of North America & 
Trust Co., Philadelphia, trustee. Interest payable without deduction for 
normal Federal income tax not exceeding 2%. Company also agrees to 
reimburse the resident holders of these bonds if requested within 60 days 
after payment in the manner provided in the trust indenture for the follow- 
ing taxes: Penn. 4 mills tax, Maryland security tax not exceeding 414 
mills, Conn. personal property tax not exceeding 4 mills, California personal 
property tax not exceeding 4 mills, District of Columbia personal property 
tax not exceeding 5 mills, and Mass. income tax on interest not ex- 
ceeding 6%. 





Data from Letter of Walter Whetstone, President of the Company. 
Name to be changed from The Manila Gas Co., was incorporated in Mary- 
land. Owns the entire funded debt and over 99%% of the entire capital 
stock of Manila Gas Corp., which furnishes artificial gas without com- 
petition in the City of Manila and in Pasay, its adjacent suburb, in the 
Philippine Islands, and is about to acquire the entire capital stock ef the 
Compania Electrica de Santo Domingo, which furnishes electric light and 
power without competition in the Cities of Santo Domingo and San Pedro 
de Macoris in the Dominican Republic. The territory served in the Philip- 
pine Islands has an estimated population of 340,000 amd gas service is 
rendered to approximately 14,000 customers. The properties include a 
modern coal gas and water gas plant with a capacity of 1,750,000 cubic 
feet per day, an extensive distribution system of mains and services and 
approximately 19 acres of land well located on waterways, on which are 
located numerous modern buildings and structures of concrete construction. 

The territory served in the Dominican Republic has an estimated popula- 
tion of 55,000 and electric service is rendered to 4,519 customers. ‘The 
electric system has a total installed generating capacity of 3,300 k.v.a. with 
44 miles of modern distribution lines. 


Capitalization. 
Authorized. Outstanding. 
First lien coll. trust 1Q@-year 5%% gold 
bonds due Oct. 1, 1937.........-..-.-- $3,000,000 a$2,250,000 
25-year 54% sinking fund secured gold 
bonds, Series A (this issue)__..__..... Unlimited 2,250,000 
10-yr. 6% note (unsec.) dueMay11938..- -—---.-- 1,150,000 
Common stock (no par value)_......--- shs. b100,000 shs. 


100,000 

a Any additional bonds issued are required to be deposited under the 
indenture securing the secured gold bonds. 

b The note and all of the stock owned by Southern Cities Utilities Co. 

Security.—Will be initially secured by the pledge and deposit of all out- 
standing capital stock and obligations (except current indebtedness and 
directors’ qualifying shares) of the Compania Electrica de Santo Domingo, 
and a lien, subject to the lien of the indenture securing the first lien col- 
lateral trust 10-year 514%4% gold bonds of the company, on all of the out- 
standing capital stock and funded debt (except 52 shares of common stock) 
of Manila Gas Corp. Pending the completion of certain refinancing of 
Southern Cities Utilities Co. now in process, the securities of Manila Gas 
Corp. will also be subject to the lien of an indenture securing certain other 
obligations, which in such refinancing are to be paid on or before June 1 
1928. 

Consolidated Earnings 12 Months Ended March 31, 1928 
(Giving Effect to Acquisitions and Present Financing) 

COGS POUT Bu. . 3 noc wtbclamehiks = 64565 sdb cds ewes sawed $1,173,892 
Oper. exp., maint. & taxes (other than Fed. income) --.-_.-- 2,713 


Net anvplicable to Islands Edison Co. for int., deprec., &c_- $591,179 
Interest on Ist lien coll. trust 10-year 54s-_---------------- 3. 

pT ee ae re hy ee ee eee ee $467 ,429 
Ann. int. requirement on $2,250,000 25-yr. 54s_.-..------ 123,750 

Dales ooo 6 6 3 cath ceessnabdicnaccnssnescsncactcssace $343 679 


Purpose.—Proceeds will be used in the purchase of the Compania Electrica 
de Santo Domingo in the Dominican Republic. , 

Sinking Fund.—Indenture will provide for semi-annual ‘payments to the 
trustee of $73,000 each for the purpose of paying the interest on these 
bonds and for creating a cumulative sinking fund estimated to be sufficient 
to retire, at par, one-half of these bonds by maturity.—V. 125, p. 2963. 


Italian Superpower Corp. (of Del.).—Agent.— 


w 
The Bankers Trust Co. has been appointed aot for the ent of 
the 35-year 6% gold debenture coupons. See offering in V. 126. p. 576. 


Keystone Water Works Corp.— Definitive Bonds.— 

The Guaranty Trust Co., 140 Broadway, N. Y. Sar is prepared to de- 
liver definitive Ist lien 54 & gold bonds, series ‘‘A’’, due Dec. 1 1952, and 
convertible 6% 15-year gold debenture bonds, series ‘‘A’’, due Dec. 1 1942, 
upon surrender of the outstanding temporary bonds. See offering in V. 125, 
p. 3348, 3481. 


Laclede Gas & Electric Co.—-Rornings.—— 











Y Ended Dec. 31— 19 1926. 1925. 
Dividends reemieal. ....-<:---.-=-0 $788.471  $653.083 $599,753 
Interest received, &c___------------ 294,061 129,542 59,481 

CR icc. os hd dain owe $1,082,532 $782,625 $659,234 
Drones Oe (AROS... ..-.~..-----ae 26,613 40,021 34,503 
ee TNS a Ged sewee's caren 329,000 328,650 328,514 
Amortization, 2% tax, &c...------- 59,261 SS TR ae ken Pps a 
Spee ee re 110 ee... wei aiea 

ee I on oc paceman neuwoe $667 548 $411,402 $296,217 
Prior lien dividends. ...........--.- 157.500 120/277 70,658 
Preferred dividends - - - - ---------- ~ 88,2 88,200 i 
Common dividends... ....----..-.-- 300 ,000 é 

REL 0 ERAT IL EPEC EL EOE $121,848 $2,925 $17,359 
—V. 125, p. 2935. 


Laclede Gas Light Co.—Asks Rate Increase.— 

The company has applied to the Missouri P. 8. Commission for authority 
to increase rates about 15% to small consumers and a smaller percentage to 
larger users.—V. 126, p. 2309. 


Laclede Power & Light Co.—Earnings.— 


Income Account, Year Ended Dec. 31 1927 
EE. Ong ce cena Kana edcnendesnswonasaen de $} 570.290 


, 


SN ie as tne p25 i wn a os a mio ae $439,430 


—V.-124, p. 3772. 


Lehigh Power Securities Corp.—Time Eztended.— 

The time for deposits and exchanges under the plan by which the National 
Power & Light Co. is acquiring Lehigh Power Securities Corp. has been 
extended to June 15 1928. The plan has been declared operative, more 
than 97% of Lehigh stock having been deposited. Seealso V. 126, p. 2963. 


Lexington Water Power Co.— 1 ydro-Electric Project.— 

Replying to inquiries made concerning the effect, if any, on the hydro- 
electric development of this company, in the even, the Table Rock munici- 
pal dam on the Saluda River, 30 miles north of Greenville, 8. C., should 
suddenly give way, W. 8. Barstow, President of the General Gas & Elec- 
tric Corp. (the parent company) issued this statement: 

The Lexington company development is 10 miles west of Columbia, 
which is more than 100 miles southeast of the Table Rock dam. The entire 
lake back of the Table Rock municipal dam if released at once would cause 
the lake of the development of the Lexington company, when it is com- 
pleted, to rise about 6 inches, which will be very much jess than the rise in 
the greatest of abnormal floods. The concrete spillways located a consider- 
able distance from the dam will be of a capacity sufficient to discharge many 
times the highest flood waters that have ever occurred in the Saluda River. 

The present work is progressing satisfactorily and the project should be 
completed on time in the fall of 1931. The lake to be known as Lake Murra 
will be 33 miles long and 14 miles wide at its widest point with average widt 
of 3% mites. It is this great area that will prevent an abnormal rise of water 
during the flood periods.—V. 126, p. 1507. ; 


Louisville Gas & Electric Co. (Del.).— Minority Stock- 
holders File Appeal.— 

Referring to the annual meeting of the stockholders on May 16, President 
John J. O’Brien issued the following statement: 

“An appeal for an order to prohibit the company from amending its 
charter to change the terms of its steck was filed in Wilmington, Dela., on 
May 16 1928 on behalf of a small number of minority stockholders. By 
agreement the hearing was continued until May 18 1928, and the filing 


of the amendment which received the favorable vote of a large majority_of 
both classes of stock withheld pending the conclusion of the hearing.’’ 
See V. 126, Dp. 2645. 
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Mackay Companies.—Plan Declared Operative.— 
See International Telephone & Telegraph Corp. above.—V. 126, p. 2309. 


Manitoba Power Co., Ltd.—Earnings.— 
Seats fr Ss Sem SRS LS Pe 1927 


Gross earnings from operation --.........-------.--------- $1,002,291 
Operating expenses. - ----------------------------------- 137, 
Net operat PNONEID s 6 oo cdntassusditasddarscdiizosebos $864 ,362 
<p gnc aa 8 ale AF ae RG 12,422 
GE SE A aka slligtnan ae th abbas Sa $876.785 
Interest charges on funded debt._...............-------...- J 
Interest charges on unfunded debt -----..-------------.---.- 43-558 
ther i I I oc nn nth enh canvas commdee wanane 36.217 
Bret PE, 6 vc bncdbulcdvatdaadsddin pebvcasedsdo des cuue $231,107 
SEs is nt cdbbtibcna she sonbeniissdocevddecasese $23 ,206 
TE GS cui chbierondiiadtbhadentibeesveadaunesecen $254,313 
Dividends on no par value stock ................-.-..--.-- 200,000 
i Sr Ps thidtdsonsksoncentsassnnbaneounge $54,314 


—V. 125, p. 3061. 
Mexican Telephone & Telegraph Co.—Annual Report.— 














(Figures given in United States curren 
Calendar Years— thay 1926 
Total operating revenues..........--.-------.- $798,254 $635,850 
eben” ~ tenimnaameed PDA va vecwandvdssssasseucm 20,273 20,722 
shee Gita eh nigh oeieenhcae noe 9319-230 $656 ,572 
Operat: expenses, taxes a. er _ Saas i 
Interest deductions GP sé venchesngandedshuaes 108,154 23,740 
i 
Pret ID nse th es to Ativan gp teasing an ob ao th un si te as $45,020 $71,925 
Dividends prior preferred stock... .-..--.--------- 10,038 1,709 
DEERE . oo cc ncnociacanasesiacdscocdusssesce $34,982 $70,216 
Balance Sheet Dec. 31 
Assels— 1927. 1926. TAaviltttes— 1927. 1926. 
Plant, prop. fran- Common stock... - $700,000 $700,000 
chises, &c__.-.-- $7,752,043 $4,075,964’ Preferred stock _ - _-_- 300,000 300,000 
Debt disc. & exp-- 266,667 300,000 : Prior pref. stock.... 407,550 360,525 
Sink. fd. cash deps. Funded debt. .-..-.- , ,000 1,500,000 
and sund. invests 32,714 102,437 | Due to Int. Tel 
Due fr. Mex. Govt 62,866 290,671 es Giicacsves i. of 
Deferred charges... 261,033 252,686 | Notes & accts. pay. 
CE keacswinwue 59,979 A ee ee ee ee 2,343,401 
Accts. &notesrec. 133,587 Accts. pay . 
Other curr. assets. .082 SOG AFG BB canwensensance 74,439 96,813 
Inventories of ma- Accr. int. & taxes... 17,336 9,003 
terial & supplies 746,710 601,647 | Sund. curr. liabils_.. 31,912 32,343 
Deferred liabilities _ _ 3,4 2,206 
Res. for deprec. --.-- 87,924 107,814 
Tot. (each side) .$9,578,683 $6,041,723 | Surplus..-...-.-..-.- 1,206 589,617 





—V. 126, p. 2963. 


Middle West Utilities Co.— New Business.— 

Merchandise sales of Middle West subsidiaries, inclusive of properties 
eperated by the National Electric Power Co. control of which was recently 
soumree by the oe West Utilities Co., established a new record 








e first quarter of 1928 when these sales aggregated $2,350, , an in- 
Fuss of 12% over the same quarter of last year for the same properties. —_— 
p 
years Ended Electric Cosp.—Sarnings.— 
Pm oad. ae Dec. 31— 1926. 1925. 
en RS 
ting expenses, maint. and taxes 
Fixed c ing expe “See, eae Salah elie ase 30075 52,843 54,769 
IE ae 54,514 50.193 71,537 
ELS EES te $184,523 $125,201 $78. 577 
praeena dividends SaaS 2 Si. eae 34,944 34,834 15,534 
Common dividends--_.....--------- 23,820 23,820 23,820 
SE ESE Caen ee ey ny eee $125,759 $66,547 $39,223 


Surp 
poet a om p. 2146. 
ee el 
New York Power & Light Corp.—Earns. Cal: ~Yr.1927— 











en nn anonanndseksadsbaaneawam $18, 937 ,882 
OE Ce BI ab ve riwe nc cconcescactstnnnessonns 11,557,946 
Cn Sa as cris wo whch eee eine ahthan wb anladeaman nanan $7,379,936 
GO 6k co ccncndntancusdpasebnenona 71,652 
cd ee 
a hes tne en tbe ade mins einai a $7,451,587 
Interest on long term debt 2, ,696 
I ca rates wink enh on gh be hon sib aie ana wt ein 356,080 
Amor. of debt dis. & exp., miscel. amor. & other miscel. deduc_. 239,835 
Re gin A Ea IS i aa cP IE IA PE, Ce $4,479,976 
Dividends: pref. stock, $1,187,664; com., $2,432,762...._._-- 3,620,426 
NOS HON Sak SS Ss Lecco dsiscabatibdeasausione $859,550 
Balance Sheet Dec. 31 1927 
Assets— TAabtlittes— 

Vixed capital... .......... $90,952,758} Common stock. -_.....-.-- a$7,500,918 
i See 10,325,390 |6% preferred stock. .......- b6,802,100 
Notes & accounts receivable 2,809,386 7% preferred stock......... 11,222,100 

Prepayments--_._..-.---.-. 39,475 | 8% preferred stock.......-- 131, 

terials & supplies. ...... a 408,841) Port Henry Lt., Ht. & Pr. 

Investments. -........-.-. 1,736,336; 7% preferred {stock aan alte 139,700 
poco’ Nah esis ts cea tht 337,800 | Cap. stock issuable in exch.. 3,916,800 
Special deposits. _.....-.-. 3,007,142 | Cash due stockholders. _..-- 550 
Unamort. debt disc. & exp. 5,070,712) Prepaid service acct... ..-- 36,899 
Suspense debits_......-.-- "112,023 Liab. for improve. taxes._... 2,806,337 
Intang. cap. to be amort--. 1,432,135 | Funded debt- -....--....--. 71,584,100 
4 Accounts payable. .......-- »286 455 
— oo Unmatured liabilities... -... 1,889,755 
bess ° i Consumers credit. .....--..- 17,251 
tnt Suspense credit. .........-. 80,407 
B23 4 Unamort. premium on debt-- 389 
— ———_———_ | Reserves. .-.-.....---.---- 3,946,617 
& Total (each side) _.....-- EE em 7,070,019 





a 1,000,000 shares, no par. b Shares of no par value.—V. 126, p. 2792 


Northern Indiana Public Service Co.—New Line.— 


* Plans for the construction of a gas transmission line interconnecting 
South Bend and Elkhart were announced last week by the company. It 
is ae that the pipe line will be in operation about Sept. 1.—V. 126, 
D. 


Northern Ohio Power Co.—Offer Extended. — 
See Penn.-Ohio Edison Co. below.—V. 126, p. 2792. 


Northern Connecticut Power Sage ney — 
Year End. 9 Mos. End. 











Ported Dec. 31 ’27. Dec. 31 '26. 
I i i a $631, 658 $451,084 
Oper. expns., incl. taxes & depreciation. ._...._- 366,913 260,665 

= | 
8 iti Ele Et le i Ll $264,745 $190,419 
I oe i, wi Secerenine > Gnade cans Sep 4,717 6,305 

™ 

Gross corporate income_______-.-...-...-. $269,463 $196,724 
Interest charges & misc. deductions___.......--- 138,616 103,154 

| 

Balance for dividends & surplus_-__-...-._-_-- $130,846 $93,570 





Balance Sheet Dec. 31. 











Assets— 1927. 1926. Ltabtitites— 1927. 1926. 
Fixed capital. - --- $4,016,898 $3,888,816 Cagtel oe. 26 AES $1,500,000 
Invest. in control. a = . subs. | ae ee 

Bisnewccnccos 59,000 15,000 | Funded debt... 2,334,500 2,339,500 
Current assets.... 266,643 253,482) Current liabilities 24,633 20,189 
Sinking fund cash Deferred wens 21,217 19,809 

& acer. int....- 4,223 2,364 | Accrued liab 76,304 72,176 
Reacquired secur_ er 190.388 end ssusne 376,167 353,459 
Deferred es.. 181, ’ loss— 

— GED. cocccspe 86,566 45,434 

Tet. .cccccee $4,530,887 $4,350,568| Total.....--.- $4,530,887 $4,350,568 

x Represented by 25,000 shares common—no par, and 10,629 shares 
preferred—no 


—V. 126, p. 577. 


Northwestern Bell Telephone Co.—Acquisition.— 


The I. S. C. Commission on April 25 issued a certificate authorizing the 
acquisition by the Northwestern Bell Telephone Oo. of the properties of the 
Golden Valley Telephone Co., and acquisition by the Mountain States Tele- 
phone & Telegraph Co. from the Northwestern Bell se Co. of that 
part of the properties of the Golden Valley Telephone Oo. located in 
Montana.—V. 126, p. 2645. 


Penn-Ohio Edison Co.— Merger Effective.— 

The merger of this company and the Northern Ohio Power Co. was de- 
clared effective on May 1 Under the plan each share of Northern Ohio 
capital scock was exchangeable for two-thirds of a share of Penn-Ohio com- 
mon plus an option to purchase one-third of a share of the latter company 
on a sliding price scale. The Northern Ohio stockholders who have de- 
posited their stock may exchange deposit receipts at the office of the Bank- 
ers Trust Co. for Penn-Ohio stock and options. Other stockholders have 
until June 11 to make the exchange. 

Net income of the merged companies, based on a full exchange of stock, 
was $9,778,416 in the year to March fap against $8,562,995 in the preceding 
year. The net to reserves was 93,056,485 against $2, 096,327. On the 
sqme basis, March net income - oy expenses and taxes was $911,397 
po oe ores 55, 5-8 in March, 1927. Net to retirement reserve was $322,,143 
against 

The Sanctast Trust Co. of New York has been appointed transfer = 
of the option warrants, series B, for common stock of the Penn-Ohio E 
Co.—V. 126, p. 2793, 2476. 


Peoples Gas Light & Coke Co.—Stock Increased.— 


Notice has been received by the New York Stock Exchange that the 
authorized capital stock has been increased from $60,000,000 to $75,000,000, 
par $100. The stockholders approved this change on Feb. 28 last (see . 2 
126, p. 1852).—V. 126, p. 2476. 


Petroleum Telephone Co., Oil City, Va.—Bonds Of- 
fered.—Peoples Savings & Trust Co. of Pittsburgh are offer- 
ing at 101% and int. $400,000 Ist mtge. 5% bonds. 

Dated June 1 1928; due June 1 1958. Int. payable J. & D. at Peoples 
Savings & Trust Co. of mhnaw vig Y trustee without deduction for normal 
Federal! income tax not ex ing 2% . Red. on any int. date on 60 days’ 
notice at 102% until June 1 1938, the premium decreasing 4% _ 5 
years thereafter. Denom. $i. 000c*. Free of Pa. State tax of 4 mills 

Data from a Letter of A. W. Hays, President of the Company. 

Capitalization— Authorized. Outsio OtG 


I 6 ao he cad Ghce nnd te pebecnne 1,500,000 00,000 
FS a aS ae SRS He 1,000,000 976,225 
‘ompany.—Originally organized in 1900 and was reincorp. in Penn- 


1916. Company furnishes telephone service without 


sylvania Aug. 7 
and the eastern part of 


competition in practically all of Venango Count 
i sg, County, Pa., including Oil City, Fra n, Titusville and inten 
ville. Population served estimated at 60.000. Through an agreement 
with the Bell Telephone Co. of Pa., the toli and long distance lines of the 
Bell System are available to all subscribers of the Petroleum Telephone Co. 

Security.—A direct first mtge. on all the fixed assets of the company 
including land, buildings and equipment, valued at more than 3% times the 
amount of these bonds. 

Earnings for Calendar Years. 

1925. 1926. 27. 

Gross operating revenues_-_-_-_---_--- $412,226 $421,913 $432, 107 
Cpeeias expenses & taxes________- 175,196 179,409 186.798 
intenance & depreciation - ------- 115,249 121,222 121,864 

Net earnings avail. forint.charges. $121,781 $121,282 $123,485 
Interest charges this issue 20,000 

Company has comtanoanly paid dividends on its capital stock since 1912, 
the present rate being 8%. 

Improvement Fund .—Mortgage will provide for an annual uperemens 
fune of 3% of the largest amount of bonds at any time issued, used 

for betterments to the property against which no bonds may be Seat or 
for the retirement of bonds of this issue. 

Additional Bonds.—Provision is made for the issuance of additional bonds 
under this mortgage not exceeding 65% of the value of the property, and 
only when net earnings for the previous 12 months have been equal to at 
janes 374 times the interest requirements of the bonds outstanding and to be 

u 

Purpose.—Proceeds will be used to retire $421,000 1st mtge. 6% bonds 
now outstanding, at 105, the company supplying additional funds from 
surplus cash.—V. 119, p. 1516. 


Philadelphia Electric Power Co.—Pref. Stock Warrants .— 


Under date of May 12, the Philadelphia Electric Co. notified the Phila- 
delphia Stock Exchange that the 8th installment of $2.50 per share has 
been called on the Philadelphia Electric Co. allotment warrants for Phila- 
delphia Electric Power Co. preferred stock, payable at the office of the 
Real sesene Title & Trust Co. on or before June 15 1928.—V. 126, 
p. 1040 

Porto Rico Telephone Co.— Earnings. — 














Calendar Years— 192 1926. 1925. 
Total operating revenues_......---- $776,639 $730,649 $703,141 
Non-operating revenues _-_--------- ; 5,396 4,447 

SN IN in inc oa dining mine $784,165 $736,045 $707 ,588 
Operating expelees._............--- 392,552 348,338 38 336 
I cate caer wath oh ws es ees on Soins se 63,611 59,624 74,149 
Prov. for deprec., replacements & re- 

CN SE SEITE IES id Sieg 153,772 143,735 134,841 
Interest deductions (net)_........-- 96 420 88,833 81,289 

Net incom ROR AR $77,808 $95,515 $78,924 
Preferred andes.” SE ROR TT ona 20,144 20,144 20,136 
Common dividends-_-_......______- 96 ,000 96,000 96,000 

enna, G@Grwee. =. otk $38 ,336 $20,629 $37,212 
Earns. per sh. on 12,000 shs. com. 

Oi: See Me. oo cs wale ak aee $4.85 $6.28 $4.89 


—V. 125, p. 1711. 
Power Corp. of Canada, Ltd.—Stock Increased.— 


The stockholders on May 11 increased the authorized common stock, no 
par value, from 250,000 shares (200,000 shares outstanding) to 1,000, ‘000 
shares, There are 50,000 shares reserved for conversion of the 5% deben- 
tures.—V. 126, p. 2964. 


Public Service Newark Terminal Ry.—Bonds Called.— 


Forty-four ($44,000) 1st mtge. s. f. 40-year 5% gold bonds, due June 1 
1955, have been called for payment June 1 next at 102% and int. at the 
Fidelity Union Trust Co., trustee, Newark, N. J.—V. 100, p. 2011. 


Public Utilities Consolidated Corp.—Bonds Offered.— 
George M. Forman & Co., Inc. and Yaeger-Young & Pierson, 
Inc., Chicago, offered May 14, $4,000,000 Ist mtge 20-year 
514% gold bonds series of 1948 at 97 and int. to yield about 


5% %.- 


The issue has been oversubscribed. 
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Dated March 1 1928 ; due March 1 1948. Int. payable M. & S at the Cen- 
tral Trust Oo. of Illinois, Chicago, trustee, and the Seaboard National Bank, 
New York, without deduction for Normal Federal income tax now or here- 
after deductible at the source not in excess of 2%. Refund of Minn. per- 
sonal property taxes not to exceed 3 mills, Vermont, Penn., Conn., Kansas 
and Calif. personal property taxes not to exceed 4 mills, Maryland personal 
property taxes not to exceed 44% mills, Kentucky, Mich. and District of 
Columbia personal property taxes not to exceed 5 mills, and Mass. income 
tax not to exceed 6% to resident holders upon timely and proper applica- 
tion. Denom. $1,000 and $500c*. Red. on 30 days’ notice on any int. date 
up to March 1 1938, at 105 and int,; the premium decreasing % of 1% 
each Sept. 1 thereafter. 

Security.—These bonds will be secured by a direct first mortgage on all of 
the fixed properties of the corporation, in the several states of the United 
States and Provinces of Canada (which mortgage covers like after-acquired 
properties), and are a first lien on 100% of all indebtedness (except cur- 
rent indebtedness not in excess of current assets) and capital stocks (except 
minority shares not to exceed in any instance 5% of the total outstanding 
stocks of subsidiaries, as defined in the mortgage. As recently appraised 
by independent engineers the properties have a sound depreciated value in 
excess of $7,100,000. 

Issuance of Additional Bonds.—First mtge. bonds, additional to these 
$4,000,000, may be issued in series not to exceed 70% of the cost or fair 
value (whichever is lesser) of new unencumbered fundable acquisitions (as 
defined in its mortgage) or against the deposit of cash, provided earnings 
applicable to bond interest (as defined in the mtge.) for 12 consecutive 
calendar months ending not more than 3 months prior to the date of appli- 
cation for issuance of bonds, shall have been not less than twice the annual 
interest on all Ist mtge. bonds then outstanding including those 
to be issued. Bonds may also be issued par for par to refund bonds of 
this or any other series issued under the mtge. securing this issue. 

Improvement & Maintenance Fund.—Corporation will on April 1 1929, 
and on first day of April in each year thereafter while any bonds of this 
series are outstanding pay to the trustee ¢s a maintenance and improvement 
fund a sum of money equal to the amount, if any, by which the aggregate 
maintenance expenditures of the properties subject to the provisions of 
this indenture for the preceding calendar year, shall have been less than 
124%% of the gross operating revenue of such properties for the same year. 
The moneys in such fund are to be used at the option of the corporation 
either for the retirement of bonds of this series or to reimburse the corpo- 
ration for fundable acquisitions not theretofore used or thereafter usable 
as a basis for the issuance of bonds. 


$1,500,000 Convertible Bonds Offered—George M. Forman 
& Co. also offered at 98 and int. to yield 614 %, $1,500,000 
10-year 6% secured convertible gold bonds. Series of 
1938. The issue has been oversubscribed. 


Dated March 1 1928; due March 1 1938. Int. payable M. & S. at Central 
Trust Oo. of Illinois, Chicago, trustee, and the Seaboard National Bank, 
New York, without deduction for normal Federal income tax now or hereafter 
deductible at the source not in excess of 2%. Refund of Minn. personal 
property taxes not to exceed 3 mills, Vermont, Penn., Conn., Kansas and 
Calif. personal property taxes not to exceed 4 mills, Maryland personal 
property taxes not to exceed 4%4 mills,.Kentucky, Mich. and District of 
Columbia personal property taxes not to exceed 5 mills, and Mass. income 
tax not to exceed 6% to resident holders upon timely and proper applica- 
tion. Denom. $1,000 and $500c*. Red. upon 30 days’ notice on any int. 
date up to Sept. 1 1928, at 105 and int; this premium decreases % of 1% 
each March 1 thereafter. 

Convertible at any time par for par into 7% preferred stock, interest on 
dividends to be adjusted, each share of which preferred stock shall be 
accompanied by purchase warrants entitling the holder thereof to acquire 
two shares of class A no par common stock at $25 per share to Dec. 31 
1929; at $27.50 to Dec. 31 1931; at $30 to Dec. 31 1934; and at $35 to 
Dec. 31 1940. 

Security.—These bonds will be secured by a direct mtge. on all of the 
fixed properties of the corporation in the several states of the United 
States and Provinces of Canada (which mortgage covers like after-acquired 
properties), and a direct lien on 100% of all indebtedness (except current 
indebtedness not in excess of current assets) and capital stocks (except 
minority shares not to exceed in any instance 5% of the total outstanding 
stocks) of subsidiaries, as defined in the mtge., subject only in each instance 
to the indebtedness created, under the first mortgage, consisting upon 
completion of the present financing of $4,000,000 512% gold bonds, series 
of 1948 and indebtedness which may be hereafter created under said first 
mortgage. 

Issuance of Additional Bonds.—Additional bonds of this issue either of the 
series of 1938 or of other series hereafter created, may be issued against 
the deposit of cash or in respect of fundable acquisitions which shall have 
been subjected to the lien of the first mortgage, and which shall be subject 
to no other lien except the first mtge. and current taxes, upon the conditions 
set forth in the mtge., provided that earnings applicable to bond interest (as 
defined in the mortgage) for 12 consecutive calendar months ending not 
more than 3 months prior to the date of filing application for such ad- 
ditional bonds (after deducting from such earnings the annual interest 
charges on the first mortgage bonds then outstanding and then proposed 
to be issued) shall have been at least 3 times the annual interest charge 
on the bonds of this issue then outstanding, including those proposed to 
be issued, and provided further than such earnings applicable to bond 
interest for the period aforesaid shall be at least equal to 144 times the an- 
nual interest charge on the entire funded indebtedness of the corporation, in- 
cluding any such indebtedmuess then proposed to be issue. Bonds may also be 
issued par for par to refund bonds of this or any other series issued under 
the mtge. securing this issue. 2 : : i 

Sinking Fund.—Commencing with 1929, the corporation will deposit with 
the trustees on aJn. and July 1 of each year cash equal to 1% of the prin- 
cipal amount of this series, provided, however, that in lieu of any part of 
such cash payments the corporation may deliver a like principal amount of 
bonds of this series for cancellation and provided also that the corporation 
shall be entitled to credit and inst such sinking fund payments for bonds 
redeemed or retired in excess of the sinking fund requirement for any year 
of bonds then outstanding, such funds to be used to retire bonds of this 
series. 

Data from Letter of Pres. R. J. Andrus, Minneapolis, May 10. 

Company.—The company will upon completion of this financing (and 
subject to caaiasial aa acquisitions thereby provided for) own and 
operate directly and through wholly-owned subsidiaries utility properties 
in the States of Arizona, California. Oregon, Nevada, Colorado, Idaho, 
Montana, Kansas, Illinois, and Vermont, and in the Provinces of Quebec 
and Ontario, Canada. The properties will supply without competition 
electric light and power, gas, telephone or water service to 22,577 retail 
and wholesale customers, the territories served having an estimated popula- 
tion of 178,879. Among the principal cities served are Nogales and King- 
man, Ariz.; Pocatello, Wallace Burke, Alameda and Mullan, Idaho; Rose- 
ville. Calif: La Junta and Rocky Ford, Colo.; Goodland, Kans.; Barton, 
Lyndon, and Richford, Vt.; Princeton, Il. 

The telephone properties serve 5 counties, namely—Lassen, Plumas, Mo- 
dock, Tahama and Chasta Counties in the northeast portion of California, 
with 19 exchanges and 364 miles of lines, included in which are 335 miles 
of toll lines, connecting with the Pacific Telephone & Telegraph Co. at 
Reno, Nev.; Quincy, Red Bluff and Redding, Calif. ; and Lakeview, Ore. 
The electric properties have a combined installed generating capacity of 
11,151 k.v.a. of which 2A46 k.v.a. are hydro; there are 334 miles of 
electric transmission and distributing lines. The gas properties have 78 





miles of gas distributing iines and a daily production capacity of 1,275,000 
cu. ft. and the water properties have 103 miles of distributing mains. 
With respect to certain of the properties (or securities representing the 
same) above referred to, located in Vermont and Ontario, now under con- 
tract of purchase, the acquisition of which will not have been completed 
at the time of the execution of mtge., cash will be deposited with the 
trustee under the Ist mtge. to be used for such acquisition, and if for any 





reason such properties or securities representing the same, or either of 
them, shall not nave been acquired prior to Jan. 1 1929 cash not used in 
such acquisition shall be applied in the redemption of 1st mtge. bonds of 
the corporation of the series of 1948. 

Approximately 67% of the gross earnings is derived from electric prop- 
erties, 14% from artificial gas properties, 12% from water properties and 
7% from telephone properties. 


Canitalization (Upon Completion of This Financing). 
bon 





First mtge. 20-year 544% gold bonds_____._._.___._....__- a$4,000, 

10-year 6% secured convertible gold bonds___.........._.--- al,500,000 
7% cumulative preferred stock... 2.22... cc cece cee ncnce 1,500,000 
Class wot FOL OUD 1 ae cmareg gee tena: 18,600 shs. 
a lhe eg a a er es pane 400,000 shs. 


* Issuance of additional bonds restricted by the mortgage. 

Purpose.—Proceeds from the sale of the $4,000,000 Ist mtge. 20-year 
5%s and $1,500,000 6% convertible bonds will be used to retire the 
entire funded debt of the properties involved, for the acquisition of ad- 
ditional properties, and for other corporate purposes. 

Earnings.—The gross revenues and net earnings of the properties involved, 
as certified by Haskins & Sells (after management adjustments principally 
in reduction of salaries under centralized control), are as follows: 





1925. 1926. 1927. 

Cee WOT ilo ce den geacdew $1,116,998 $1,168,411 $1,254,019 
Oper. expenses, maint. and taxes 

(other than Federal income taxes) - _ 682,617 706,721 746,381 

Net avail. for interest, deprec’n, 

amortization and Fed.incometaxes $434,381 $461,690 $507 ,637 
Annual int. requirement on $4,000,000 Ist mtge. 20-yr. 54s-_- $220,000 

UN isi lit iar hei ss ena st da end tin ai $287 ,637 
Annual int. requirement on $1,500,600 10-year secured con- 

Pe GONE SUN cicivctaocenebinancadsooncdeahsackbuas $90,000 


Management.—This corporation is under the management of the W. B. 
Foshay Co. of Minneapolis, Minn.—V. 126, p. 1520. 


Rochester Telephone Corp.—Earnings.— 
Calendar Years— 1927. 1926 














ok «ho whanainhinicede $4,473,809 $4,168,000 
aa aa 3,667,081 3,374,088 
Net earnings from operations. __......--..--. $806 ,727 $793,912 
TRUE, POVONON cc op ccketcdnnncnaunseuce 35,569 68,218 
en PN, 2. 5. aa 'n's ee rae ebbanw ana ee ee $842 296 $862,130 
FF Rs 325,663 317,455 
Pee Side nach phn dcsasoddcodbeasnunke $516,633 $544,676 
WE. MCORTOG GIVIGORS. 6 ok 5 ohn Sh cbwcancncwca 130,328 80,890 
Second preferred dividends-______...-.-----..-- 240,700 240,700 
Ge ETRE . 6 swcanetsnewadgicnbwnsaua 5,000 5,000 
Sr MII ss Senki hs ince wick ele to eta aoa nia $140,605 $218,086 
Shs. of common outstanding (par $100)_-.-.---.-- 1,000 1,000 
Earnings per share on common. .---_.-.----.-----. $145.61 $223.09 


—V. 126, p. 715. 


St. Louis Gas & Coke Corp.—Progress Shown.— 

President, M. D. Curran, states that this company is making good 
progress in the program originally laid out for extension and economy. 
This program consisted in building purifiers and laying pipe lines from the 
company’s plant, at Granite City, Ill., across the Mississippi River to 
St uis, to carry by-product gas to the Laclede Gas Light Co.- also a 
high tension line over the river to supply electricity from the Granite City 
plant to the Laclede Power & Light Co. Construction. of these facilities 
necessarily required considerable time to complete, but both gas and 
electricity are now being delivered. The last set of purifiers are now in 
operation, and the company is marketing its full output of by-product 
coke oven gas, The Granite City plant is being operated at full capacity, 
and is marketing about 80% of the pig iron produced. It has added to the 
grades of iron attire made, so that it is now in a position to furnish 
every grade of iron consumed in the St. Louis district.—V. 126, p. 414. 


San Joaquin Light & Power Corp.— Barnings.— 


Calendar Years— , 927. 1926. 
CONE COOTRIIES POVOQIIIE 4 6 och cccedndccnwcwansd $9,138,969 $8,740,233 
Operating expensés, maintenance & taxes____.___. 3,856,238 3,988,631 





Net earnings from operation—___.....-...-_-- 











$5,282,730 $4,751,60h 
I SEN 5 Ska 6 band aceon md di mmdire aun 199,000 137 ,933 
ee Se ee ae ne $5,481,731 $4,889,534 
TOES GR. onda cinsennsedeeweeen Nish eeagioen 2,165,214 2,223,352 
Interest charged to capital._................... Cr.136,243 Cr.295,494 
RPOPPOCEREION PONGEVOES. 6 oi ows icvcnsacvsseuwoced ,184,086 1,092,369. 
as tie in a cathwedh dni pawn ae $2,268,675 $1,869,307 
DE PERE Ns 6 tas danse ee wehees wawaee whee 1,080,921 856,361 
ES ee er ae eee wen wetde 54,505 454, 
rn, . . coker pabeneebdakeusinade $733 ,248 $558,515 


—V. 125, p. 1195. 


South Carolina Gas & Electric Co.—Bonds Deposited.— 

Holders of 6% convertible 10-year mortgage gold bonds dated Dec. 15. 
1922 are advised that under the bondholders agreement dated Jan. 3 1928, 
no bonds will be received after the close of banking hours on May 28 1928, 
except from such terms as may be fixed by the committee. Bondholders. 
are offered the op unity to become a to the agreement on and before 
May 28 1928 by depositing their bonds with the American Exchange Irving 
Trust Co. as depositary, which will issue transferable certificates of deposit 
representing the bonds so d ted. 

A majority of the outstan bonds have already been deposited under 
the agreement, according to an announcement of the committee, which is 
com of Nathaniel F. Glidden, Robert T. Sheldon, Robert C. Rathbone, 
and William Macalister, Jr.—V. 126, p. 2793. 


Southern Cities Utilities Co.—$6 Prior Pref. Stock Incr. 

The company has filed a certificate at Dover, Del., increasing its author- 
ized $6 prior pref. stock from 30,000 shares to 100,000 shares (no par- 
value). The authorized 30,000 shares, par $100, of 7% pref. stock and 
115,000 shares of no par value common stock, series A and series B, remain 
unchanged .—See also V. 126, p. 2965. 


Southwestern Bell Telephone Co.—Acquisition.— 


The I, S. C. Commission on April 23 issued a certificate approving the 
acquisition by the company of the properties of the Pecos & Rio Grande 
Telephone Co. 

The Commission on April 24 approved the acquisition by the company of 
the properties of the Alderman Telephone Co.—V. 126, p. 2798. 


Standard Gas & Electric Co.— Changes A pproved.— 
At the annual meeting held on May 16, the stockholders approved the 











proposed changes in the prior preference and preferred stocks. (See de- 
tails in V. 126, p. 2314.).—V. 156. p. 2465. 

Texas Electric Ry —Earnings.— 

Calendar Years— 1927. 1926. 1925. 1924. 
Gross earnings -_------- $1,865,000 $2,036,860 $2,362,114 $2,794,636 
Op. exp., taxes & maint. 1,189,380 1,360,119 1,524,615 1,691,415 

Net earning;.___----- $675,620 $676,741 $837,499 $1,103,221 
Add int. on deposits, &c_ 2,063 1,854 586 840 

Total net earnings.--. $677,683 $678,595 $838,085 $1,104,061 
Int. & discount_..----- 419,171 427 825 426 322 428,169 
Divs.on7% lstpref.stk.  ...... 29,958 119,635 109,761 
Dive. G7) Sa. OE wd wns: |» ' RE ace 210,000 210,000 
oS ee, 9 a ee ee eee ee 120,000 240,000 
Res’ve for renewals, &c. 104,566 100,000 100,000 100,00G 
Misc. debits & credits... Cr.17,205 Cr.8,814  Cr.47,625 25,000 

Balance, surplus. .-.-.- $171,151 $129,626 def$90,247 def.$8,870. 


—V. 126, p. 2647. 
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Three States a5 ag Co. (of Ill.)—Bonds Offered.— 
L. 8S. Carter & Co., Inc., New York, Century Trust Co., 
Baltimore, Wilk, Clark & Co. and First Guardian Co. ie 
Chicago, are offering at 99 and int. $400,000 one-year 5% 
gold notes. 

Dated Feb 15 1928; due Feb. 15 1929. Denom. $1,000 and $500 c*. 
Prin. and int. (F. & A.) payable at office of Lake Shore Trust & Savings 
Bank, trustee. Red. at any time upon 30 days’ notice at 100 and int. In- 
terest payable without deduction for normal Federal income tax not to 
exceed 2%. 

Data from Letter of Morris A. Scott, Vice-Pres. & Gen. Mgr. 

Company.—An Illinois corporation, will own all of the outstanding pref. 
stock and 9944% of the common stock of the Freestone Telephone Co., a 
Texas corporation and in addition the corporation will own upon completion 
of the present financing 24 independent telephone companies which are 
being consolidated under unified control management. The company 
furnishes directly or indirectly telephone service under satisfactory fran- 
chises without competition to 39 towns and rural areas in the rich agricul- 
tural section of Texas, south and northeast of Dallas. The system com- 
prises 35 exchanges operating 4,169 stations or connections, and serves a 
population of about 48,000. Through direct or indirect interconnection 
with the Bell Telephone System, nation-wide long distance service i3 
available to all subscribers. 

Security.—Notes will constitute the direct obligation of the company and 
in addition will be specifically secured by the deposit with the trustee of 
all the outstanding preferred stock and 9914 % of the common stock of the 
Freestone Telephone Co. 

Capitalization.—Capitalization of the company upon completion of this 
financing will consist of $400,000 1-year 5% gold notes, series A (this 
issue), 30,000 shares (par $5) common stock, and 2,500 shares (par $100) 
4% cumulative preferred stock. 

Property Value.—The reproduction value of the properties of the operat- 
ing subsidiary as determined by the appraisal made recently by Hagenah & 
lyr engineers, of Chicago, is $976,771. The depreciated value is 

835 5,8 56. 
. Earnings.—The consolidated income account of the properties now con- 


stituting Freestone Telephone Co. for 12 months ended Dec. 31 1927, as 

reported by Edward Gore & Oo., of Chicago, is as follows. 

CORES SOVORIEE.. an x wo cpececoncsinschheneehehtasetetaeiwen $120,330 

Operating expenses, maintenance & local taxes_..--.-------- 61,585 
Net earnings (before interest and depreciation reserves) - - - ~~ $58 745 


Net income as shown above for year ended Dec. 31 1927 was over 2.9 
times interest requirement on the notes to be issued. 

Purpose.—Proceeds will be used in part for the acquisition of the pledged 
securities, to provide for extensions and improvements, for additional work- 
ing capital and for other corporate purposes. 


Toledo Traction, Lt. & Pwr. Co. (& Subs.).—Zarns.— 
Income Account Year Ending December 31 1927. 


GEOR CODER TOVONE « «6 on ccncgetcdsnuivnes duhedniwiocton $10,769,247 
Operating expenses, mortgage & all taxes.----.-..-.-------- 6,585,695 
Net OpePaths TOVONUC..... .cciccerasccsccndssscsansdonses $4,183,552 
Non-operating INCOMES. ....- ccecccwccnccnssesosscesossccans 834,807 
CNG TES oie ncwortinumibscnisicncomeapiinwnabub ad $5,018,359 
Interest on funded debt.-...--- NR oes ve $1,701,693 
TR OO CE Ro sii cdnnccnticodvasseetbnbbemaaduran 171,092 
Amortization of bond discount & expense----.-.-.-.-------- 56,362 
Dalenes GE 66 GRR, « a0 on bntdnnsccidiivcassnwdcce $3,089 212 
GerGns TIGNES Bl LGiis oc wwndvcenccccotisnscsdccusonsus $6,038 ,334 
NE DU. 5s cat citntinnsrnancsnaknie dankbemine sae $9,127,545 
pe Se en ee $1,272,395 
baie Lane nen 9 Light 4 Power Co.—Preferred dividends - --__ vr 
Toledo F Edison Co. 8% prior preferred divs.-------...----. | 141.090 
. eS eS FT ee eae 595,976 
Cees CEE SOONERS). oon enc ncsshan sete wkeawwanes 17,4 
es vel cccacncn ns nccaninnniaaa imine Cr .133 ,626 
iis Tee Oi 1087 oon an ccweccnnsnsndndbneaeae $6,359,974 
—V. 126, p. 579. 
Twin State Gas & Electric Co. Barnings:- me 
Period End. Mar. 31— 1928—3 Mos—1927. 1928—12 Mos.—1927. 
Gross operating revenue $569,340 $501,108 $2,086, wt $1, 952.775 775 
Net inc. after taxes, int. rete 
retirement provision __ 168,406 150,233 533,309 1452-225 225 


—V. 126, p. 2315. 
Underground Electric Rys. of London, Ltd.—Call.— 


In connection with the calling for redemption of all the outstanding 
4%% bonds of 1933, on Oct. 16 1928, at par and int., it is announced said 
bonds may be presented for payment at the bondholders’ option either at 
the New York Trust Co., 100 Broadway, N. Y. City, or Speyer & Co., 24 
and 26 Pine St., N. Y. City., or Westminster Bank, Ltd., 41 Lothbury, 
London, England, or Mr. Lazard Speyer- a Frankford-on-Main or 
Associate Oassa, Amsterdam.—V. 126, p. 2793 


Union Gas & Elec. Co., Cincinnati.— Stock Exchange.— 


Holders of the pref. stock of this company, all of which is to be redeemed 
about July 1 at 102, will be given an opportunity to exchange their hold- 
ings for the remainder of the $35, 000,000 pref. stock of the new Cincin- 
nati Gas & Electric Co. that is ‘outstanding after the exchange of the 
common stock of the old Cincinnati Gas & Electric Co. 

Such pref. stockholders of the Union Co. as elect to make the exchange 
for the Cincinnati 5% stock, in the event of a sufficient supply of the 
latter issue, will receive, in addition to the exchange on a share for share 
basis, $3 in cash. 

There are two series of pref. stock of the Union Co. outstanding at 
present, viz.: Series A 6.6% cumul. pref. authorized $15,000,000 and out- 
standing $8, 019, 800 (par $100) and Series B 6% cumul. pref. authorized 
$15,000,000 and outstanding $1,180,000 (par $100). 

The retirement of the Union pref, issues is the latest step in the sim- 
plification of the Columbia Gas & Electric Corp. holdings in the Cincinnati 
territory. (See also Cincinnati Gas & Electric Co. in V. 126, p. 2962, 
and Columbia Gas & Electric Corp., above).—V. 126, p. 2966. 


Union Traction Co. of Indiana.—Annual Report.— 








Calendar Years— 927. 1926. 1925. 1924. 
Gross earnings__.----- $2,951,206 $3,060,465 $2,939,181 $3,339,188 
Operating expenses - _.-_- 2,708,360 2,566,742 2,541,873 2,656,066 
TW Gk ce G wb ekaknw 98,000 110,000 125,000 206,000 

Net operating revenue $144,845 $383,723 $272,308 $477,122 
Other income-----_---- 24,593 24,901 52,479 34,305 
Pe ee. OC... meskes - aabkec. - same 931,060 
=x. eee ee eae ee 4k oe - 2 oes 

Balance, surplus---_-_- $169,439 $408 ,624 $289,051 def$419,633 


—V. 124, p. 3354. 


West Penn Electric Co.—Obituary.— 
Raymond B. Keating, Vice-President of this oumeny and its major | 
oulanutes died in Pittsburg on May 12.—V. 126, p. 717. 


United Fuel Investments, Ltd.—Directorate.— 


The board of directors consists of A. L. Fullerton (President), A. P. 
White, G. R. Cottrelle, A. T. Leavitt (Managing Director), and George H. 
Casselis.—V. 126, p. 2315. 





West Kootenay Pwr. & Lt. Co., Ltd. ~sAnn. Report.— 











Calendar Years— 1927. 
| Cs ae ncccccstncteuaees $1 Pao eal $1,960.689 $1,041,125 
NG. ccdunuinannhekeian’ 60, ‘582 172,751 
RRR a +232 465,072 ,863 
Pi Ee becadbcs nant beoakbasbide | ee 146 311 
FS) aS ERO Pre 105,479 99,262 95,854 
CUE DE a whine bn whassstenousio 13,591 4,487 23,206 
RE a a $614,051 $484,733 $39,368 
POs atirdinaaninnnd nbd dnt Y 35, 35,000 
BE INEE, dS EOE gio a en $579,051 $449,733 $4, 
Te PO on nnecnedenwamhws .. ake.) aon Cr. 
POI CR bh cdantschrdcocad 466 339 16,609 11,374 
Profit & loss surplus..........-.- $1,045,390 $466,342 $16,612 


—V. 122, p. 2332. 
Winnipeg Electric Co.— Annual Report.— 





























Calendar Years— 1927. 1926. 1925. 924. 
Gross earnings......-- $5,868,142 $5,566,035 $5,211,665 $5,128,324 
Operating expenses_-_-.-_- 3,661,708 3,408,550 3,301,904 3,379,497 

Net operating revenue $2,206,434 $2,157,485 $1,909,761 $1,748,827 
Miscellaneous income. -- 291.853 111,721 157 ,605 139,186 

Gross income-------- $2,498,287 $2,269,206 $2,067,366 $1,888,013 
Int. charges, taxes, &c_. 1,347,080 1,311,086 1,245,761 1,067 ,653 
Depreciation... .......- 201,050 201,050 201,050 01,050 

Net income... _-....- $950,157 $757,069 $620,555 $619,310 
Preferred divs. (7%)-- 280,279 210,000 210,000 210,000 
Common dividends. ___(2%)220,000 (2)220,000 (2)220,000 (1)110,000 

Balance, surplus. -_-_-_- $449,878 $327 ,069 $190,555 $299,310 
Previous surplus Bb abeaiad 216,805 334,753 594,788 2,516,514 

6 Se $666 ,683 $661,822 $785,343 $2,815,824 
OS FO a ee as re eee ee 279,692 
Additional depreciation 217,823 187 ,538 173,000 é 
Sinking fund reserve-___-_ 80,080 3,1 ck) fle 
Def'd & undist. charges. -_... 58,355 158,956 1,814,890 

Profit & loss surplus_. $368,780 try 828 $380 ,287 $556,242 
Shs. com, out. (no par)- 149,798 x110,000 x110,000 x110,000 
Earns. per sh. on com_ 4.4 $4.97 $3.73 $3.71 

x Par $100.—V. 125, Dp. 3201. 

Wisconsin Telephone Co.—Earnings.— 

Calendar Years— 1927. 1926. 1925. 
Telephone operating revenues_----_-~ $15,095,457 $13,894,820 $12.64). 687 
Telephone operating expenses_______ 10,268,865 ,643 335 8,983,970 
Uncollectible operons revenues. __. 24:671 16,338 ‘584 
Taxes assignable to operations_____-— 1,308,453 1,203,758 1,020,141 
Net non-operating revenues... _.__ Cr.94.489  Cr.61.838  Cr.86,338 

rs, 8 fee $3,587,256 $3,093,227 $2,691,330 
Rent and miscellaneous deductions__ 4 ,262 62,427 58,197 
SPT I ot ccceatnbadae dew 17,122 28,990 32/342 

ek, RETIRES eee 58,134 23,007 29.253 
a iin a tack Maisie mie $3,444,437 $2,978,802 $2,571,538 
Dividend appropriation of income___ 2.101.290 2.056.290 1,910,287 
Miscell. appropriations of income_... —____- d ,000 

Balance for corporate surplus____- $1,343,147 $847 ,512 $561,251 


—V. 126, p. 2479. 





INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—Prices remained unchanged during the week. 

Industrial Alcohol Prices Aavranced er Commercial Alcoh. 
Corp., National Distillers Products Corp. and U. Industrial Alcohol Co. 
have advanced prices 1c. per gallon to Mt I rates: 42c. in June, 43c 
in July, 44c. in August and 45c. from September to December, all in tank 
cars. In drums, carload lots, prices are 2c. per gallon higher in each 
case.—‘‘Wail Street Journal” May 11 and 17. 

American Brass Co. Advances Prices. —Copper wire and cable advanced 
¥% cent per pound.—Boston ‘‘News Bureau’’ May 15. Brass products, 
—- er and seamless tubes 14 cent per pound.— Boston ‘“‘News Bureau” 

ay 

Matters Covered in ‘‘Chronicle’’ May i -—(a) Se agreement in 
Seminole oil area extended .—p. 2892. (b) M. i Zinman, suspended a 
yee, ago from the New York Stock bschanas ie reinstated. —p. 2904. 
(c) E. V. D. Cox resigns as Secretary of New York Stock Exchange—Ashbel 
Green named as his successor.—p. 2905. (d) Amendment to New York 
Curb Market under which heirs of deceased member will be paid $18. 000 
out of gratuity fund.—p. 2905. (e) No trading on New York Stock 
Exchange on May 12—Members’ offices remaia open—Other exchanges 
arer g soe 2906. (f) Organization of Chicago Curb Exchange Association. 
<> 

Abingdon (Ill.) Sanitary Mfg. Co.—Bonds Offered.— 
Central Trust Co. of Illinois, Chicago, recently offered 
$500,000 1st mtge. 6% serial gold bonds at prices to yield 
from 5% to 6% according to maturity. 


Dated May 1 1928; due serially May 1 1929 to 1938. Int. payable M. & 
N. at Central Trust Co. of Illinois, trustee. Int. payable without deduction 
for Federal income tax not in excess of 2%. Red. prior to maturity on 
any int. date on 45 days’ notice at par and int., plus a premium of 4% of 1% 
for each year or fraction thereof by which the specified maturity is antici- 
pated, with a minimum premium of 1%. Denom. $1,000, $500 and $100 c*. 

Company.—Incorp. in 1908 in Illinois. Company has earned a profit in 
each of the past 16 years, and in addition to accumulating its present net 
assets has paid substantial cash dividends to its stockholders. Company is 
engaged in the manufacture of sanitary earthenware and vitreous china 
products. In addition to a complete line of sanitary plumbing ware, the 
company is now one of the leading producers of soda fountain equipment, 
syrup jars and other vitreous china speciaJties. Gross sales have increased 
from $561,000 in 1920 to over $1,300,000 in 1927. 

Purpose.—Proceeds will be used to retire the company’s outstanding 
bonds, and to increase working capital. 

Earnings. —Company has earned a profit in each of the past 16 years. 
For the 8 years endirg Dec. 31 1927 net earnings after all charges, including 
depreciation and interest paid, but before Federal income taxes, have 
averaged $251,425. 

Sinking Fund.—Indenture provides that if dividends in excess of $90,000 
are paid in any one year, an amount equal to such excess shall be de- 
posited with the trustee to be used for the retirement of the latest 
maturity of these bonds outstanding, either through the purchase of bonds 
at or below the call price or, if not obtainable, through their redemption 
by lot. —V. 123, p. 1115. 


Adams-Millis Corp.— Merger Completed.— 

A dispatch from Richmond, Va., states that the merger of the Adams- 
Mlliis Corp., the Piedmont Mills Go., the High Point Hosiery Mills, Inc., 
the Kernersville Knitting Co. and the Pointer earn Co., has been com- 


pleted. 

The directors of the consolidated compa H. Adams, R. 
Lindsay, J. E. Millis, A. T. Douglas and <= See a 
¥; 126. Dp. 2648, 2966. 


Aktiengesellschaft Fuer Koehleverwertung.—Bond 
Offering Shortly.— 

Negotiations have been completed for a Fi. 000,000 loan to the above 
be issued shortly by Dillon, 
The banking group 


company. The loan, it is understood, will 
Read & Co, jointly with Halsey, Stuart & Co., Inc. 
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will also include International Acceptance Bank, Inc., and J. Henry Schroder 


Banking Corp. The loan is to coupon rate. 
Other details have not yet been cleared. ll be used to develop 
the new company’s gas distribution system. The company will operate 
at the Ruhr mines, recovering waste gases from coke ovens and to utilize 
them for commercial gas supplies. 


Alaska Juneau Gold Mining Co.—£arnings.— 


25 years and bear 6% 
Proceeds wi 


fonth of April— 1928. 1927. 1 4 1925. 
Gross earnings ---_--_--- $284,500 $163 ,000 $139,200 $155,000 
Deficit after capi - 

ture & interest f. 109,000 40,000 33,800 21,150 

he profit for the four months of 1928 was $416,950, against a 

deficit of $30,850 in the 1927 period.—V. 126, p. 2315. 


Albers Bros. Milling Co., San Francisco.—Bonds Of- 
Sered.—William R. Staats Co. and First Securities Co., Los 
Angeles are offering at 100 and int. $1,350,000 lst mtge. 
6% 20-year sinking fund gold bonds. 


Dated Jan. 1 1928; due Jan. 1 1948. Denom. $1,000 and $500 c*. 
Prin. and int. (Jan. & July) payable at Los Angeles-First National Trust & 
Savings Bank, Los Angeles, Bank of California, N. A., San Francisco, and 
Bankers Trust Co., New York, without deduction for normal Federal income 
tax up to 2%. Oalif. personal property tax up to 4 mills refundable upon 
proper application. Red. all or part on any int. date upon 30 days’ notice 
at 102 and int. Los Angeles-First National Trust & Savings Bank and W. 
N. Bucklin, Jr., trustees. Auth., $1,500,000. 

Data from Letter of G. Albers, President of the Company. 

Company.—The largest cereal millers on the Pacific Coast, was estab- 
lished in 1893 and has operated continuously over a period of 35 years. 
Company’s products include numerous brands of cereals, flour, stock and 
poultry feeds, the best known brands of cereals being ‘‘Albers Oats’’, ‘‘Al- 
bers Flapjack Flour’, “Carnation Wheat Flakes’’, “Albers Buckwheat 
Flour’ and products sold under the ‘Peacock’? brand. The market for 
these products covers the entire western coast, many of the interior states, 
Alaska, the Hawaiian Islands and the Orient. Company operates 6 mills, 
located at Seattle, Tacoma and Bellingham, Wash. ; Portland, Ore. ; Oakland 
and Los Angeles, Calif.; and’ in addition maintains distributing stations at 
Spokane, Wash.; San Francisco, San Jose, Fresno, Sacramento, Riverside 
and San Diego, Calif.; a sales office in Honolulu, and sales agencies in 
New York and Darien (Manchuria). 

Security.—Secured by a 1st mtge. on all the company’s fixed assets, con- 
sisting of real estate, chiefly well located valuable water front properties ; 
modern mills; machinery, buildings and equipment. The estimated present 
sound value of these pronerties as appraised by the General Appraisal Co. 
is $3,561,160 or a security value of more than 25% times the bonds to be 
presently outstanding. 

Earnings.—The earnings of the company, after depreciation, available for 
the payment of bond and other interest, for the 3 years ended June 30 1927, 
have averaged annually $420,880, or more than 5 times the maximum 
annual interest charge of $81,000 on these bonds and nearly 4 times the 
average annual amount required to pay the interest and sinking fund require- 
ments of this issue; namely, $108,274. For the calendar year 1927 such 
net earnings as requorted by the company were $423,063, or more than 5 
times the maximum annual interest charge. 

Sinking Fund.—A sinking fund is to be provided by the trust indenture, 
which requires the company to Geposit annually with the trustee specified 
amounts of money to be used for the redemption of bonds of this issue. 
This sinking fund commences on May 1 1929 with a payment of $30,000 and 
_ is calculated to retire approximately 70% of the issue by maturity. 

Purpose.—Proceeds will be used by the company to retire its present 
issue of $1,224,300, 714% bonds now outstanding.—V. 125, p. 1328. 


Alpine Montan Steel Corp. (Austria).—Production.— 

According to cable advices received from the company at Vienna, by F. J. 
Lisman & Co., members of the New York Stock Exchange, the figures for 
production, shipments and orders received, of the Alpine corporation for 
the first 4 months of 1927 and 1928 are as follows: 


Production (Tons 1928. 1927. 
a es . nahi eee ie, ae 365,700 305,900 
en a a a prem ane mee emo 578,400 409,100 
ee ee. wana ein wea nmn neat 147 ,500 132,400 
SEER TEE a Ne 142,700 110,100 
EEE LES ee re ee 6,0 88,500 
vo. 4, omg ER eee eee 6,100 2,600 

ipments (Tons)— 
Coal te customers other than subsidiaries -_-~.---.---- 171,600 147,200 
Ht sapling SS hen, Se Sere 33 ,800 39,900 
SALE Se Ea eee 105,300 83,100 

Orders Received (Tons)— 

Pte EOD 166,300 128,000 
Bi ae a a saat eminicllcbe peeiec anes phaniiimmabaeae 32,400 36,200 
a siciics cept a eens main a toe le 7 123 ,400 





I ROOD... 5. wcncccnsaeueneeode $3 575,100 $4,372,000 
At the end of April there were at work in the company’s various plants, 
7,665 miners, and 5,514 mill hands, a total of 13,279.—V. 126, p. 2479. 
American Alliance Investing Corp.—Registrar, &c.— 
The National Bank of Commerce in New York has been appointed 
registrar and the Guaranty Trust Co. of New York as transfer agent for 
the allotment certificates of the Ist pref. stock, consisting of 100,000 shares, 
par value $50, and 100,000 shares of class A com. stock, without par value. 


American Bosch Magneto Corp.—Earnings.— 





3 Mos. End. Mar. 31— 1928. 1927. 1926. 1925. 
Tee ct cea $1,967,910 $1,404,861 $4,395,888 $2,950,655 
Operating profits - - - - -- 125,818 95,334 190,21 171,268 
Depreciation ___------- 54,542 52,552 51,309 49,636 
EE ee es ee 45,000 

Balance before taxes _- $71,276 $42,782 $138,908 $76,632 
meee. Pe om on Uf ae 

shs. capital stock out- 

standing (no par)-_--- $0.34 $0.21 $0.67 $0.37 


—V. 126, p. 1984. 

American Ice Co.—Debentures Sold.—Brown Brothers 
& Co., West & Co., Chas. D. Barney & Co. and G. M.-P. 
Murphy & Co. have sold at 100 and int., $6,000,000 5% 
sinking fund gold debentures. 


Dated June 1 1928; due June 1 1953. Int. payable J. & D. without 
deduction of normal Federal income tax up to 2%. Denom. $1,000c*. 
Red. as a whole at any time, or in part and for sinking fund on any int. 
date, at 1024 and int. on 30 days’ notice. Company will agree to refund 
an amount not exceeding the present Pa. personal property tax and the 
present Mass. income tax paid by holders resident in those States by 
reason of their ownership of these debentures, or receipt of income there- 
from. Pennsylvania Co. for ins. on lives & granting annuities, Phila., 
trustee. 

Data from Letter of Charles C. Small, President of the Company. 

Company.—Incorp. in New Jersey in 1899. Company together with its 
subsidiaries, conducts one of the largest wholesale and retail ice businesses 
in the United States. Over 95% of its supply of ice is manufactured in its 
own plants, located in the largest eastern cities, including New York, 
Philadelphia, Boston, Baltimore, Washington, Newark, Camden and 
Atlantic City. In many of these cities the company also conducts a retail 
coal business. | . k ’ is : 

Capitalization (Upon completion of this financing). 


5% sinking fund gold debentures due 1953 (this ee $6,000,000 
Real estate mortgages (max. to be outstanding) ------------- 750, 
6% non-cumulative preferred stock ------------------------ 15,000,000 
Common stock (no par value) - . --------------------------- 600 ,000 


J shs. 
Present market ys BO fant gectenves -— ——— stocks indicate an 
er $38, y unior to these debentures. 
ee ee will provide funds for the redemption of the $4,914,- 
500 outstanding real estate 
1942, for retirement of approximately 


lst & general mortgage 6% bonds, due Aug. 1 
$850,000 real estate mortgages of the 


company and its subsidiaries, and for other corporate purposes. 





Earnings.—The consolidated net earnings of the company and subsidiaries 
(after deducting all expenses including depreciation) available for the pay- 
ment of interest and Federal taxes, have averaged during the past 10 years 
$2,935,875 per annum or more than 8 times the um annual interest 
requirements of $345,000 on this issue of debentures and the mortgages 
to remain outstanding. In 1927 such net earnings were more than 10 
times such annual interest ates mechan og and in no year were such earnings 
less than 5 times such requirements. Gross earnings in 1927 were the 
largest in the company’s history. 

Sinking Fund.—Indenture, providing for the issue of these debentures, 
will provide a sinking fund, payable annually beginning April 1 1929, at the 
rite of 24 % of the amount of debentures at the time outstanding. 

Listing.—Application will be made to list these debentures on the New 
York Stock Exchange.—V. 126, p. 2967. 


American Seating Co.—Earnings.— 
3 Months Ended Mar. 31— 
Gross revenue 


1928. 1927. 
$1,798 pH) $1,748,718 














ee Se CEMMLE St. acl Onda a oba b atdeee 4acue 1,362,68 1,292,555 

Administration and selling expense__..........-- P ’ 
Se; CE du isukacccadetvocennasanende 60,512 60,471 
Income before Federal taxes.................. $64,960 $70,286 

Balance Sheet March 31. 
1928. 1927. Ltabilities— 1928. 1927. 

Assets— $ $ Cap. stock surp...x6,414,194 5,340,060 
Plant, property... 4,191,973 4,111,868) 10-year gold notes. 4,000,000 4,000,000 
Prepayments. ---- 94,660 5,028| Minority interest. 38,812 57,694 
eae 1,485,797 999,233| W’house corp. bds. --...-- 230,000 
Investments --_--- 29,100 67,675 | Accr.int.gold notes 60, 60,000 
Receivables. -.--_-- 3,094,803 2,725,466! Acc’tspayable__.. 255,738 387,119 
Inventories -...-- 1,975,422 2,271,874) Res. Federal taxes 103,009 146,270 
SE in tok mn ieecatane 10,871,754 10,221,143 PE Apithivaned 10,871,754 10,221,143 


x Represented by 230,000 shares of no par value.—V. 126, p. 1355. 
Anglo Amer. Corp. of So. Africa., Ltd.—Operations.— 
The following are the results of operations for the month of April 1928: 


Tons Total 
Milled. Revenue. Costs. Profit. 
Brakpan Mines, Ltd---- 82,000 £133 ,933 £82,381 £51,552 
Springs Mines, Ltd----- 65,000 135,226 70,084 65,142 
West Springs, Ltd____-. 47,000 68 ,980 50,411 18,569 
Earnings for Three Months Ended March 31 1928. 





Brakpan Springs West 
f Mines, Lid. Mines,Lid. Springs, Lid. 
WOPKing revenue. .....cscccescscse £399,511 £429,056 £219,499 
FE, Ce ba econ tendandene 255,030 214,169 154,617 
We in ok wa do acuenunen £144,481 £214,887 £64,882 


—V. 126. p. 2479, 1813. 


Anglo-Persian Oil Co., Ltd.—Transfer Agent.— 

The Guaranty Trust Co. of New York has been appointed transfer agent 
for the American depositary receipts of ordinary registered shares, 1st 
—— registered shares and 2nd preference registered shares.—V. 126, 
D. ‘ 


Armstrong Cork Co., Pittsburgh.—Retires Pref. Stock.— 

All of the outstanding preferred stock was recently called for redemption 
as of April 2 at 110 and divs. at the Union National Bank of Pittsburgh, 
4th Ave. and Wood St., Pittsburgh, Pa.—V. 126. p. 2650. 


Armstrong Electric & Mfg. Corp., N. Y. City.—Trans- 
fer Agent.— 


The Chase National Bank has been appointed transfer agent for an 
authorized issue of 15,000 shares of 7% cumul. pref. stock, par $100, and 
165,000 shares of common stock, no par value. 


Art Metal Works, Inc.—Pref. Stock Offered.—Potter & 
Co., New York and Brokaw & Co., Chicago are offering at 
$29.50 per share 40,000 shares convertible preference stock 
(without par value). 


Preferred as to dividends at the rate of $1.80 per share per annum, 
cumulative from May 1 1928, payable Q.-F. Preferred in any liquidation 
to the extent of $35 per share and divs. Red. all or part upon 45 days’ 
notice, on any div. date at $35 per share and divs. Non-voting except in 
special instances, as provided in the certificate of incorporation. Transfer 
agents, New York Trust Co., New York and Harris Trust & Savings Bank, 
Chicago. Registrars, Guaranty Trust Co. of New York and Continental 
National Bank & Trust Co. of Chicago. 

Convertible share for share into common stock at any time on or prior to 
May 1 1933. _ 

Capitalization Authorized Outstanding. 
Convertible prefer. stk. ($1.80) without par value 40,000shs 40,000 shs 
Common stock, without par value_____- biahntisk shot *150,000 shs 110,000 shs 
* 40,000 shares to be reserved for conversion of convertible preference stk. 

Data from Letter of Louis V. Aronson, President of the Company. 

History Company has been organized in New Jersey to acquire the busi- 
ness and assets of the Art Metal Works, the predecessor corporation. The 
business was started over 30 years ago with a small initial investment and 
has been built up to its present position largely through reinvestment of 
earnings. In every year since 1910 an operating profit has been shown and 
dividends have been continuously paid on the preferred and common stocks 
of the predecessor company since 1917. The plant occupies almost an 
entire block in Newark, N. J., one block from the Park Place terminal 
of the Hudson & Manhattan Tubes, and two blocks from the site of the 
new Pennsylvania RR. terminal. 

The business includes the manufacture of ecclesiastical metal statuary, 
metal ornaments, toys and novelties, many of which are patented and 
which are marketed under the trade name ‘‘Ronson.”’ Over 12,000 dif- 
ferent articles are manufactured including lamps, chandeliers, toilet articles, 
smokers’ sundries, clock sets, desk sets, sparking toys and special advertis- 
ing novelties. Metal radiator caps are supplied under contract with 
Packard, Cadillac, La Salle, Moon, Diana and others. 

New specialties are being constantly developed. The well-known 
‘Ronson De-Light’’ pocket and desk lighters were placed on the market in 
Oct. 1927 and have met with remarkable success. Large holiday business 
in 1927 has been followed by an increasing demand. 

Purpose.—The convertible preference stock and common stock presently 
to be outstanding, are to be issued to the predecessor corporation in ex- 
change for its assets and business. The stock comprising this offering is 
being acquired from the predecessor corporation. 

Assets.—A pro forma balance sheet of the new company, based upon the 
balance sheet of the predecessor corporation, as of Mar. 31 1928, after 
giving effect to this financing and matters incidental thereto, shows total 
net assets, exclusive of patents and trademarks, equivalent to $46.31 per 
share of convertible preference stock, presently to be outstanding. Of this 
amount $22.99 per share was represented - net current assets. Current 
assets amounted to $1,060,346, of which cash alone amounted to $396,792, 
while current liabilities amounted to $140,550. 

Earnings.—Earnings of predecessor corporation after all charges, includ, 
depreciation and Federal taxes at present rates have been as follows: 


—Per Share Equivalent— Times 
Convertible Common Preference 
Pref. Stock. Stock. Div.Earned 
Av. 3 yrs end.Dec.311927 $157,707 $3.94 $0.78 2.2 
Year ended Dec. 31 1927 318,197 7.95 2.24 [ 4.4 
3 mos. end. Mar. 31 1928 
partly est.)....-...- 239,342 5.98 2.01 13.2 


Note.—A statement prepared by Barrow, Wade, Guthrie & Co. to give 
effect to readjustments incident to the present financing shows earnings as 
follows: average 3 years ended Dec. 31 1927, $198,740; year ended Dec. 31 
1927, $359,649; 3 months ended Mar. 31 1928, $264,160. 

Purchase Fund.—An annual purchase fund from surplus Destuning May 1 
1929 equivalent to 15% of net profits, after allowance for preferred dividends 

aid during the preceding year (or $30,000, whichever shall be greater) will 
te applied to the purchase of convertible preference stock at or below $30 
a share. yg not so obtainable the unused balance will revert to the company 
for general corporate purposes. 

Listing.—Application has been made to list the convertible preference 
stock on the New York Curb Market, and the Chicago Stock Exchange. 
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Associated Dyeing & Printing Corp.— Notes Offered.— 
Eastman, Dillon & Co. and International Germanic Co., 
Ltd., are offering at 100 and int. $2,750,000 10-Year 6% 
notes (with stock purchase warrants attached). A limited 
amount of capital stock is being offering by the same bankers 
at $31 per share. 


Dated May 1 1928: due May 1 1938. Denom. $1,000 and $500, c*. 
Prin. and int. (M. & N.) payable at International Germanic Trust Co. New 
York, trustee, without deduction for Federal income taxes not exceeding 
2% per annum. Penn. and Conn. personal pyegt | taxes not exceeding 
4 mills, Maryland securities tax not exceeding 4% mills. Virginia and Dis- 
trict of Columbia personal property taxes not ex ing 5 mills, and Mass. 
income tax not exceeding 6% refundable upon timely application. Red. 
all or part on 30 days’ notice, at 103 and int. to and incl. May 1 1933, 
thereafter at 102 and int. to and incl. May 1 1935, thereafter at 101 and 
to and incl. May 1 1937 and thereafter at par and int. 

Stock Purchase Warrants.—Each note will carry a warrant, exercisable 
at any time after Sept. 1 1928 and up to and incl. May 1 1933, non-de- 
tachable except upon call of the note, entitling the holder thereof to pur- 
chase no par value capital stock of the company, in the ratio of 10 shares 
for each $1,000 principal amount of notes at $34 a share to and incl. May 1 
1929, thereafter at $36 a share to and incl. May 1 1930, thereafter at $38 
a share to and incl. May 1 1931, thereafter at $40 a share to and incl. 
May 1 1932 and thereafter at $42 a share to and incl. May 11933. Moneys 
received by the company from exercise of warrants are to be used 
notes. 

Data from Letter of W. L. Wirbelauer, President of the Company. 


Corporation.—Has been organized recently in Delaware to aire the 
business and substantially all the assets of Royal Piece Dye Works, Inc., 
Jolt Dye Works, Inc. (and its affiliated real estate hoiding company), 
Uhlig Piece Dye Works, Inc., and Cramer & King Co. The consolidation 
of these 4 companies will create a unit cable of rendering a complete dyeing 
and printing service and able by reason of its superior methods to make 
deliveries in unusually fasttime. ‘The business of the oldest of the predeces- 
sor companies was established in 1896. 

The company’s business will be the dyeing, weighting, printing and fin- 
ishing of fabrics for manufacturers, converters and distributors of silk and 
silk mixed goods, in the piece. Fabrics treated include silk, rayon, cela- 
nese, and various ‘‘mixed fabrics’’ which are combinations of these and 
other materials. 

Company will own 4 well-equipped plants in Paterson, N. J., and_en- 
virons, with land sufficient to accommodate expansion of present plant 


facilities. ; 5 : 
Capitalization— Authorized. Outstanding. 

109-Gens GF BOE .. «ccwcssccscccccnsncnese $2,750,000 $2,750,000 

Capital stock (no par value)..--_-__._._- *200 000 shs. 163 ,000 shs 


*27 ,500 shares reserved for issuance against exercise of warrants attached 
to the 6% notes. 
Purpose.—Proceeds of notes and part of the capital stock presently to be 


outstanding will be applied toward the acquisition of the business and sub- | 


stantiaily all the assets of the predecessor companies and toward providing 
the company with working capital sufficient to meet the requirements of 
unexpected increase in business. 

Sinking Fund.—Indenture will provide for an annual sinking fund 
$115,000, payable in semi-annual installments commencing Nov. 1 1928 

Balance Shect.—The balance sheet as of Dec. 31 1927, adjusted to give 
effect to this financing, shows net tangible assets after deducting a!1 liabili- 
ties except these notes, of $6,425,142 equivalent to $2,336 per $1.000 note 
presently to be outstanding. The ratio of current assets to current liabili- 
ties is more than 4.2 to 1. Cash on hand alone. amounting to $1,009,265, 
is approximately 2% times total current liabilities. 

Earnings.—Net income of the predecessor companies, after deprecia- 
tion but before interest and Federal taxes, for the 4 years ended Dec. 31, 1927, 
after eliminating certain non-recurring charges and after adjustment of 
principal salaries, which charges and adjustment average $114,132 per 
annum, were as follows: 


of 


Net Income Times Int. Equiv. Earns. 


Calendar Years— As Above. Earned. Per Sh. of Stk. 
ais ik aia ids doles mus inane & o> teen me $430,476 2.6 1.4 
| 5 ee ae err 436 ,843 2.6 1.44 
IN ek oil ahs sich er eh Sb ab ri tsi tn tc 667 .328 4.0 2.66 
IT ceGsh cd deetees aba neneseninee 957 ,253 5.8 4.20 
Adjusted net income, as shown above, for the 4 years ended Dec. 31 


1927, averaged $622,975 or 3.7 times annual interest requirements on the 
6% notes presently to be outstanding. Such net income for the year ended 
Dec. 31 1927, amounted to 5.8 times such interest requirements. 
Dividends .—It is the expectation of the management to place the capital 
stock on a cash dividend basis during the current year. 
Listing.—Company has agreed to make application to list these notes 
and the capital stock on the New York Curb Market 


Astor Financial Corp.—Preferred Dividends.— 


The Directors have declared the annual dividend of 7% on the $50 par 
value preferred stock, payable at the rate of 87% cents quarterly begin- 
ning July 1 to holders of record June 15. This corporation has been in 
operation since last January.—V. 126, p. 720. 


Atlantic Refining Co.—Sells Holdings in Superior Oil.— 


Officials of the company on being approached regarding the rumored sal€ 
of their holdings in Superior Oil Corp. stock, acknowledged that there 
exists a contract to sell their entire holdings. 

They stated that the sale was consummated through Hansell & Co. of 
New York, declining, however, to state the terms of the contract. 

The Atlantic Refining Co. has owned stock in the Superior Oil Corp. 
since 1920.—V. 126, p. 2795. 


Atlas Plywood Corp.— Stock and Debentures A pproved.— 

The stockholders on May 7 increased the capital stock (no par value) 
from 50,000 shares to 100,000 shares, and also approved an issue of $2,- 
500,000 15-year 544% debentures. See also V. 126, p. 2795, 2967. 

The corporation has begun the operation of its tenth assembling plant at 
Geant Boe Mich., according to an announcement on May 15.—V. 126, 
Dp. ; . 


Austin, Nichols & Co., Inc.—Further Curtailment.— 

Further curtailment in the activities of Austin, Nichols & Co., wholesale 
ge. was announced on May 15 by President Thomas F. McCarthy. 

he company which once operated large branches in other of the coun- 
try and had extensive interests in allied industries, began 1926 to dispose 
of its holdings in canneries and other outside concerns. 

The statement issued by Mr. McCarthy said: “While our annual report 
will not be ready until the end of June, we can now say it will show a heavy 
operastng loss for the 12 months ended April 30 and a further heavy loss 
in thesale of capital assets. During the rng the Wilson. Fisheries and their 
subsidiaries and the Seacoast Packing . were disposed of and the com- 
pen expects shortly to dispose of its remai plants and confine its 
usiness oa wholesale grocery operations at its Brooklyn plant.”—V. 126, 
Dp. , 2650. 


Baldwin Locomotive Works.—Receives Order.— 
President Samuel M. Vauclain announces the receipt of an order for 35 
freight locomotives from the Erie RR.—V. 126, p 2795. 


Bankers Security Trust Co.—Pref. Div. No. 2.— 

The directors have declared a dividend of 14% on the outstanding 
series A 6% cumul. pref. stock, payable June 1 to holders of record May 15. 
An initial distribution of like amount was made on this issue on March 1 
last.—V. 126, p. 873. 


= Bankers Bond & Mtge Co., Phila.—Proposed Merger— 
To Increase Common Stock—Rights.—The ‘‘ Philadelphia News 
Bureau”’ of May 14 says: 


It is reported that this company will merge with the United States 
Mortgage & Trust Co. of Newark, N. J., and another company of that city. 
Consummation awaits the return from Europe of some officers of the United 
States Mortgage Co. It is understood that it has not yet been definitely 
decided whether the merger will be effected through one of the present 
companies or a new holding company to be organized. 


to retire | 


j The eee a Oe ee ee ee 

on a plan to increase common stock to 140,000 shares, no to 
——— for the conversion of the pref. and a oupenl 40% stock 
allotment. 

As the first step the present pref. stock amounting to $2,000,000, par $100, 
will be called at $105, but the holders will be given the option of con- 
verting each pref. share into 3 shares of no par common stock. This will 
increase the outstanding common to 100,000 shares and subsequently each 
hoider of 5 shares of common will be given the option to buy 2 new shares 
at $50 a share, being a 40% stock allotment, which will increase the capital 
stock to 140,000 shares of common. The 40,000 new shares have n 
underwritten. 
| After the change in capitalization has been effected plans will go forward 
' looking to the merger of this company with the two mtge. companies of 
| Newark, N. J., according to a report.—V. 124, p. 926. 

Beacon Participations, Inc.—Preferred Stock Offered.— 
| The Jordan-Lyman Co., Inc., Boston and Mandeville, 
| Brooks & Chaffee, Providence, R. I., are offering 100,000 
| shares class A participating (non-callable) pref. stock (no 
| par value) at $21 per. share. 

; Cumulative preferred dividends $1 per share per annum. Dividends free 
from present Mass. and normal Federal income taxes. Class A shares are 
| not entitled to vote unless 4 quarterly preferential dividends accruing on 
the class A stock after June 1 1929, are in arrears. In such case, class A 
stock is entitled to one vote for each share until all preferential dividends 
accrued on class A stock are paid in full. 

Capitalization. 

Class A participating preferred sto 
Class B participating preferred sto 
Common stock “ . . 25,000 shs. 

The Beacon Trust Co., Boston, has agreed to purchase for $500,000 the 
25,000 shares of class B participating preferred stock and the 25,000 shares 
of common stock. 

Company.—A Massachusetts corporation. The funds of the corporation 
are subject to investment as the directors may deem advisable. 

Provisions Covering Class A Stock.—The stock provisions among other 
things, provide that holders of the class A stock are entitled to a preferential 
cumulative dividend of $1 per share per annum, payable (Q.-M.) and in 
priority to any dividends of the class B or common stock. After payment 
of all accrued and accumulated dividends on the class A stock, holders of 
class B stock are entitled to a preferential cumulative dividend at the rate 
of $1 per share per annum, payable quarterly, and in priority to any dividend 
on the common stock. All further dividends paid on any shares of class A, 
class B or common stock shall be distributed as follows: (40%) thereof to 
holders of class A stock, (10%) thereof to holders of class B stock, (50%) 
thereof to holders of common stock. 

Upon the liquidation of the corporation, the holders of class A stock shall 
be entitled to receive $20 for each share held and a sum equal to all preferen- 
| tial dividends in arrears or accumulated and unpaid thereon before any 


| distribution is made in respect to class B or common stock. Thereafter, 
holders of class B stock shall be entitled to receive $20 for each share held, 
and a sum equal to all preferential dividends in arrears or accumulated and 
unpaid before any distribution to common stock. Thereafter, all further 
assets to which holders of class A, class B or common stock shall be entitled 
shall be distributed 40% to holders of class A stock, 10% to holders of class 
B stock, 50% to holders of common stock. 

Officers.—Pres., Charles B. Jopp; Vice-Pres., Frank B. Lawler; Treasurer 
& Clerk, Robert Gould Shaw, Jr. 

Directors.—The above and Charles F. Adams, Charles R. Gow, William 
P. Hart, Fred D. Jordan, Arthur T. Lyman, Gardner Poole. 

Blauner’s (Specialty Store), Philadelphia.—Preferred 
and Common Stock Offered.—Publie offering of preferred and 
common stock of Blauner’s, one of the leading women’s 
specialty stores in Philadelphia, was made May 15 by East- 
man, Dillon & Co. in the form of 32,000 units consisting of 
1 share of $3 cumulative preferred stock and 4% share of 
common. The offering does not represent new financing on 
the part of the company. The units were priced at $58 
each. 

Tae $3 cumulative preferred stock will be entitled to cumulative dividends 
at the rate of $3 per share per annum, payable Q-F (cumulative from 
May 15 1928). Red. all or part, at option of company, at $55 per share 
and divs. By its terms entitled in liquidation to $55 a share and div. 
before any distribution is made to the common stock. Non-voting unless 
the company shall fail to pay in full any quarterly dividend on the preferred 
stock, and shall not on or before the taird succeeding quarterly d.vidend 
payment date, pay in full said dividend and subsequently accumulated 
dividends, in which case, until all dividends are paid in full, the holders of 
the a stock, voting as a class, shall have the right to elect a majority 
of the board of directors. Beginning with the fiscal year ending Jan. 31 
1930, the company shall set aside each year out of its surplus or net 
profits, an annual sinking fund of $48,900 to be used for the purchase or 
redemption of preferred stock at or below the redemption price. Free of 
personal property tax in Pennsylvania. 

Transfer agents: New York Trust Co., New York, and Market Street 
National Bank, Philadelphia. Registrars: American Exchange Irving 
Trust Co., New York, and Guarantee Trust & Safe Deposit Co., Philadel- 


phia. 
Capitalization. Authorized. Outstanding. 
$3 cumui. preferred stock (no par)_------ 159,000 shs. 32, shs. 
Common stock (no par)-____-..-..--.- 150,000 shs. *110,000 shs. 


* There will also be outstanding an option for the purchase of additional 
authorized and unissued common stock up to 15,000 shares. 

Data from Letter of Harry Blauner, Executive Manager 

History & Business.—Blauner's 1 one of the leading women’s specialty 
stores in Philadelphia. The business was originally incorp. in Pennsylvania 
in 1911. In the first year of its existence the company’s zross sales amounted 
to approximaiely $60,000. From a total investment of $20,000 the company 
has grown to its present size and importance entirely through the reinvest- 
ment of earnings. In 1914 the company took the name of Blauner’s, with 
Harry Blauner as Executive Manager. Biauner’s retails women’s ready-to- 
wear apparel and children’s, men’s and boys’ clothing. Blauner’s is located 
at the corner of Ninth and Market Streets, in the principal retail shopping 
district of Philadelphia. The building has a total floor space of — 
mately 118,375 square feet. The property is rented under favorable leases 
having an aggregate term of over fifteen years still to run. 

Management.—Ha Blauner has Executive Manager of the 
company since 1914 and continues in the same capacity. His son, Sydney 
Blauner, who has been an executive of the company for 14 years, and 
another of his sons trained in this busimess, will constitute the active 
management. 

Mr. Blauner and his immediate family will own or control more than a 
majority of the common stock of the company presently to be outstand.ng. 

Sales & Earnings.—In every fiscal year since Jan. 31 1922 the company’s 
sales and net profits have shown an increase. 

For the 5 years ended Jan. 31 1928 net prof.ts, after proper adjustment 
of deprec.ation and after eliminating mcome from certain investments 
presently to be withdrawn and applied as stated below, after eliminating 
non-recurring compensation to officers (which eliminations and adjustment 
average $72,259 net per annum for the five vears shown), and after deduct- 
ing Federal income taxes at the rate of 134% on adjusted net profits, as 


certified by S. D. Leidesdorf & Co., certified public accountants, have 
been as follows: 





: Adjusted Earned Per 
Year End. Net Profit Times Preferred Share of 
Jan. 31— (As Above). Dividend Earned. Com. Stock. 

4096 2 opie nis nie neiecmn 3174,304 1.8 71 

BN a AN Ee oe se ap tt eninendan dita 235.264 2.5 1.27 

eee ene 278,096 2.9 1.66 

| RS Sa aes 464,151 4.8 3.35 

REP SE Sener 496 679 5.1 3.64 


Adjusted net profits, after all charges including Feceral income taxes at 
134%, as shown ahove, for the 5 vears ended Jan. 31 1928 averaged more 
than 3.4 times the annual divide: d requirements on the 32,000 shares of $3 
cumulative preferred stock ‘presently to be outstanding. Such net profits 


for the year ended Jan. 31 1928 amounted to 5.1 times such dividen 
requirements. 
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Adjusted net profits for the 5 years shown above, after deducti 
" ng all prior 
aren and annual dividend requirements on the 32,000 shares of 93 dame 
- oe preferred stock presently to be outstanding, averaged $2.12 per share 
a e€ 110,000 shares of common stock presently to be outstanding. Such 
pd Profits for the year ended Jan. 31 1928 were equivalent to $3.64 per 


re. 

Purpose.—The proceeds of this offering, together with other mone 
. ; ; ys, 
a ing $700,000 realized from company investments not required as 
working capital, are being applied toward the purchase of stockholdings of 
~ ns who are not connected with the active management of the company. 
pb moa oe Laas. a — ea yy os = part of the company. 
ne, n w made to list the allotment certificates for 

these units on the Philadelphia Stock Exchange. 


_ Blue Ribbon Ltd., Winnipeg.—Pref. Stock Offered.—An 
issue of $1,000,000 644% cumul. convertible redeemable 
preference shares was recently offered by Cochran, Hay & 
Co., Ltd., Toronto, at pe ($50). The right was given to 
purchase, at the time of subscription for preference shares, 
one share of common stock at $42 per share, for each one 
preference share purchased. 


Preference shares are fully paid and non-assessable. Divs. ayable Q.-F., at 
any branch of the company’s bankers in Canada, the first dividend accruing 
from May 1 1928. Preferred as to assets over other classes of shares and 
to the extent of 110 and div. in case of voluntary liquidation. Red. all or 
part by purchase in the open market at the lowest available price, not 
exceeding the redemption price, or on any div. date upon 60 days’ notice at 
$55 per share and div. Convertible from time to time on the basis of one 
common share without nominal or par value for each one preference share, 
unless previously called for redemption. In the event of preference shares 
being called for redemption the conversion privilege may be exercised at 
any time prior to the date fixed for redemption. Holders of preference 
shares are entitled to vote thereon. Transfer agent, National Trust Co., 
Ltd., Toronto and Winnipeg. Registrar, Canadian Bank of Commerce, 
Toronto and Winnipeg. 


Ca lization— Authorized. Outstanding. 
@ cumul. conv. redeemable preference shares_. $1,000,000 $1,000, 
mmon shares (without par value) _--.....___- 50,000 shs. 30,000 shs. 


History.—Incorp. under the Companies Act, Canada, and is to acquire all 
the share capital of a company of similar name—presently incorp, under 
the laws of the Province of Manitoba—and certain of the assets and 
liabilities of G. F. & J. Galt, Ltd. The assets and liabilities to be taken 
over from G. F. & J. Galt, Ltd., pertain to the business conducted under 
the name “Blue Ribbon” and a result of the transactions will be the 
Possession by the new company of all the valuable trade marks, trade names 
and goodwill which have ben created and built up over a great number of 
years in the growth of the “Blue Ribbon” enterprise. 

The business had its inception in 1882 with the establishment of G. F. & 
J. Galt in Winnipeg in that year as tea importers. Subsequently branches 
were opened in Vancouver, Edmonton and Calgary. About 1895 tea was 
first packed under the trademark of “Blue Ribbon.’”’ The business of 
G. F. & J. Galt, Lid., has always been highly successful. 

Earnings.—Earnings for the past five veais after all changes and available 
for Federal income tax, depreciation and dividends are as follows: 


Profits 
Cal. Years— Beforé ion. Depreciation. 
DM bie 4 sekaresutobennthaweuiuaceantde $171,51 ,926 
COR otaa sau eee wind sae ee aaWbia sek 198,6: ’ 
eink ia dni ebann mci aad aun amine 143,812 ‘ 
Aa he iad ss attics hl mite hes i el add bth 36,719 7,830 
| RO ae ee eee Ee 207 0738 6,375 


For 1927 net earnings after deducting depreciation and income tax at the 
current rate amounted to $184,801 as against pref. dividend requirements 
of $65,000. . After the deduction of preferred dividends of $65,000, an 
amount of $121,362 was available for the 30,000 shares of no par value 
common stock to be outstanding, equivalent to $3.99 per share. 

Listing.—It is expected that application will be made to list the Prefer- 
ence and common sharese on the Toronto Stock Exchange and the Winnipeg 
Stock Exchange. 


(H. C.) Bohack Co., Inc., Brooklyn, N. Y.—Rights.— 


The common stockholders of record May 5 have been given the right to 
subscribe on or before June 15 for 18,500 shares of new no par value 
common stock at $50 per share on the basis of one new share for each share 
of $100 par value common stock held. 

It is also proposed to issue in exchange for the issued 18,590 shares of 
$100 par value common stock, 74,000 shares of no par value cornmon stock. 

If the 92,500 shares of the new common stock, without par value, are 
issued, 407,500 shares of such new common stock will remain in the 
treasury, and will only be issued by the directors for such consideration 
as they shall, from time to time, determine. 

The directors have declared a quarterly dividend, at the rate of $2.50 a 
share per annum, payable Aug. 1 to holders of record July 16 of the new 
common shares without par value, then outstanding. This is equivalent to 
the rate of $10 per share per annum on the old common stock of par vaiue 
of $199. A regular quarterly dividend of $2.50 per share was paid cn 
the latter stock on May 1 last.—V. 126, p. 2968. 


Boston Chamber of Commerce Realty Trust.—Plan of 
Readjustment Declared Operative.— 


The trustees, in a letter to the holders of the 1st pref. shares, May 2, 


The trustees have received the assents of the holders of record of 75% 
of the 1st pref. shares to the proposed amendments to the declaration of 
trust creating an issue of prior preference shares and authorizing the 
trustees to take action on various matters. 

“The trustees therefore declare operative the plan of readjustment of 
the finances of the trust. The instruments embodying the proposed amend- 
ments are being prepared and will be duly executed and recorded. 
certificates for the prior preference shares are being prepared and the 
necessary steps will es taken to transfer to the Trustees of the Chamber 
Investment Trust $100,000 of the Chamber Investment Trust debentures for 
the consideration of 1,000 shares of the 2nd pref. shares of the Realty 
Trust, and of the agreement of the Chamber to forego restoration of capital. 

“The dividend of 1%,% which has thus been rendered possible by the 
assents of the 1st pref. shareholders and of the Boston Chamber of Commerce 
has been declared and checks will go forward for the same as soon as they 
can be made out. 

“If you have not already assented we ask that you will kindly sign the 
assent form and mail it to B. J. Baker & Co., Inc., 209 Washington St., 
Boston, Mass.—See also V. 126, p. 2969. 


Broadway Garage, Inc., Cincinnati, O.—Land Trust 
Certificates Offered.—Breed, Elliott & Harrison, Cincinnati, 
are offering land trust certificates he tg Pg 500 equal 
undivided interests of equitable ownership in the Fee Simple 
Estate occupied by Broadway Garage, Inc., at $1,010 for 
each 1-500th interest. 

The certificates are issued by The Brighton Bank & Trust Co. of Cin- 
cinnati, O., as trustee holding title to the land, subject to a 99-year renew- 
able lease. Dated May 1 1928. Not to be subject to property taxes in Ohio. 

Property.—Each certificate represents 1-500th undivided interest, or 
multiple thereof, in the equitable ownership of the fee simple title to 
approximate 20,710 sq. ft. of land, located at the northwest corner Sixth 
and Broadway, fronting 186 feet on Broadway, 70 feet on Sixth St., and 
150 feet on New St., in Cincinnati, O. On this land is being erected a 
modern garage building of 7 stories and basement with a capacity of 750 
cars. . 





Valuation.—Appraisal of the land by Wm. Reehl, of Wm. Reehl & Go., 


Cincinnati realtors, is $434,038. The cost of the completed building, 
based on contracts, will be $496,260, with a total property value of $930,298: 

Income.—From the lease rental, as received by the trustee, disbursements 
by check to registered holders of certificates at the annual rate of $55 for 
each 1-500th interest will be made quarterly ($13.75 each) on the 1st day 
of Feb., May, Aug. and Nov. The certificates are subject to purchase on 
any rental date, in whole or in part, by lot, for the option fund (see below) 
at $1,030 for each 1-500th interest from May 1 1931 to April 30 1936; 
$1,025 from May 1 1936 to April 30 1941; $1,020 from May 1 1941 to 
April 30 1946; $1,015 from May 1 1946 to April 30 1951, and $1,000 
thereafter. 

Lease.—The legal title to the land is held by the trustee, subject to a 
lease dated May 1 1928, for a period of 99 years, renewable forever, to the 
Broadway Garage, Inc. Under the terms of the lease, the Broadway 
Garage, Inc., agrees to pay $27,500 annually, in equal quarterly install- 
ments, in addition to Trustee charges, taxes (except income taxes), assess- 
ments and all other expenses of operation of the leased premises. 

Option Fund.—In addition to the rental charges, taxes, assessments, etc., 
the lessee also agrees to pay annually the sum of $15,000 commencing Oct 
15 1930, payable $3,750 quarterly, which sum shall be held by the trustee 
as an option fund, for investment in obligations of the United States of 
America, or in certificates of this issue. This payment will permit the 
purchase of the entire issue within approximately 22 years. The trust may 
terminate on payment to the trustee, on any rental date, of a sum sufficient 
to distribute to the certificateholders at prices for each 1-500th interest, 
as per the schedule above under “Income.” 


Brompton Pulp & Paper Co., Ltd.—Common Stock In- 
soeer—°'% Preferred Stock to be Redeemed—To Retire Bonds— 
ights .— 


The stockholders on May 3 increased the authorized common stock (no 
par value) from 210,000 shares (150,000 shares outstanding) to 500,000 
shares, and approved the proposal to retire the present outstanding $1,- 
880,000 8% pref. stock at 133% and divs. 

There are also issued and outstanding $672,000 of 6% 1st mtge. sinking 
fund bonds, maturing in 1935, and $4,069,000 of 6% 1st & ref. mtge. sink- 
ing fund bonds maturing in 1946. 


President E. W. Tobin, in a recent circular letter to the 
stockholders, said in part: 


For some time the directors have had under consideration plans whereby 
the heavy fixed charges against the company’s income by reason of the out- 
standing preferred stock and bonds, might be eliminated or reduced, an¢ 
its general financial position, as well as dividend expectations for the 
common shareholders strengthened and improved. The amount required 
annually to meet the cumulative dividend on the 8% preferred stock, bond 
interest and sinking fund, is approximately $625,000. The position of the 
company and its common shareholders would obviously be materially im- 
proved if the company could be relieved from the necessity of meeting these 
charges. The 8% preferred shares are not callable and by-law number 38 
has been passed with a view to enabling the company to obtain authority 
to purchase or redeem these shares with the consent of the holders on a 
6% basis or better. It is believed that a considerable portion of the 
preferred stock can be redeemed on these terms. The 6% bonds of the 
company are caHable at 105% of their face value. 

In order to raise the funds necessary for the above purposes the directors 
have been successful in making an agreement with Dominion Securities 
Corp. Ltd., whereby that company has undertaken (subject to all nécessary 
supplementary letters patent being obtained) to purchase 150,000 of the 
additional unissued common shares (without the par value) at $50 per 
share, thus making available to the company an amount of $7,500,000. 
This amount is sufficient to permit the retirement of the whole of the 
outstanding 6% bonds at 195% of their face value and the purchase or 
redemption of the whole of the outstanding 8% pref. shares on a 6% basis 
or better being at a price not exceeding $133.50 per share and accrued 
dividend. 

As a condition of the agreement with Dominion Securities Corp., Ltd., 
the directors have stipulated that the holders of common shares shall have 
the right to subscribe for such new shares at the rate of $53 per share on 
the basis of one new share for each old share held at the close of business 
on such date as will be subsequently notified to shareholders. It is intended 
that the price of $53 per share, for shares so subscribed for, shall be pay- 
able in instalments (less an adjustment in the final instalment as below 
mentioned) as follows: $15 per share upon the exercise bv the share- 
holder of his right to subscribe on or before June 15 1928; $25 per share 
on or before Sept. 1, and $12.52 per share on or before Oct. 15. 

Instalments may be paid in advance but no discount will be allowed on 
such payments.—V. 126, p. 1815. 


Bronx Fire Insurance Co.—Organization.— 

This company now in process of orzanization, and which recently re- 
ceived its charter. contemvlates the transaction of business of fire insurance 
and kindred lines as provided for under Section 110 of the Tnsurance Law. 

The comrany will start with agerevate funds of $2,000,000, of which 
$500.000 will be charged to canital account and the balance, $1,500,000, 
will be for the surplus account and to provide reserves in the initial periods 
of its business absorption. 

The directorate will include the following: Louis Altshul, Beniamin 
Benenson. Eugene J. Busher, Henry Bruckner, Daniel J. Barrett, Wilbur 
L. Ball, Richard A. Corroon, Harry Cohn, Edward J. Chanman, John J. 
Duffy, Harry M. Durning, Albert Deischsel, Leo J. Fhrhart, Albert 
Goldman, George W. Fennell. Horace C. Flanigan, Frank A. Gallacher, 
Samuel H. Golding, John M. Haffen, Joseph B. Hare, Daniel J. Houlihan, 
John Kadel, George L. Kumpf, Raymond L. Korndorfer, Emil Leitrer, 
Isaac Leader, Otto Lackman, Samuel Minskoff. Maurice Muller, Louis 
Padula, Benjamin Sobel, August F. Schwarzler, Olin J. Stephens, Robert 
Van Iderstine, Albert H. Vitale and Frederick A. Wurzbach. 


Brown Coal Industrial Corp. “Zukunft” (Braun- 
kohlen-Industrie-Aktiengesellschaft Zukunft).—Bonds 
Offered.—Lee, Higginson & Co. are offering at 9314 and int. 
to yield over 7.05%, $2,000,000 sinking fund mortgage gold 
bonds, Series A 614%. 

Dated Apr. 1 1928; due Apr. 1 1953. Principal and int. (A. & O.) pay- 
able in United States gold coin at the offices of Lee, Higginson & Co. in 
Boston, New York and Chicag» without deduction for any German taxes, 
present or future. Denom. $1,000 and $500. Callable for sinking fund on 
any interest date on 39 days’ notice and otherwise than for sinking fund, 
on and after Apr. 1 1933, as a whole at anv time or in part on any interest 
date on three months’ notice, at var and accrued interest in each case. 
Direction der Disconto-Gesellschaft, Berlin, trustee; National Park Bank 
of New York, authenticating agent. 

Capitalization (to be Outstanding upon Completion of Present Financing) 
Sinking fund mort¢age gold bonds ($6,000,000 authorized), 


eens © ae SCO WO fiat ae ism oe Coke van an cuscauks $2,060,000 
I RIO 5 alee gel eae an que miees aan il 243,950 
BE ORES SSR OE es ee ee ee 3,570 


The principal amount upon which annual charges under the Dawes 
plan were last assessed is $656,000. oe 

Control.—Brown Coal Industrial Corp. ‘‘Zukunft’’ is controlled by the 
Rhine-Westphalia Electric Power Corp. which operates one of the largest 
electric svstems in Europe. The outstanding capital stock of the Rhine- 
Westphalia Electric Power Corp. at present quotations has an indicated 
market value of over $60,000,000. 

Sinking Fund.—Indenture will provide for an accumulative sinking fund 
payable semi-annually, bezinning Oct. 1 1928, in bonds or cash, sufficient 
to retire all bonds of this series at or before maturity. 

Date from Letter of Officials of the Company, dated Weissweile: 
Germeny. Mar. 10. 

Business.—Corporation, founded in 1913, is one of the large companies 
engaged in mining the extensive brown coal Banden? Gepoues of the Rhine 
Valley in Germany and the production therefrom of briquettes, an excellent 


hcuzehold fuel. Such briquettes are used extensively in Germany, France, 
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Holland, Belgium, Switzerland and other countries § Production of brown 
coal briquettes in Germany has increased from approximately 22,000,000 
tons in 1913 to over 36,000,000 tons in 1927. 

Brown coal not suitable for the production of briquettes makes a satis- 
factory and economical fuel for power plants. Company owns a steam power 
plant with an installed capacity of 18,000 h. p. It operates a second steam 
power plant, with an installed capacity of 57,000 h. p., under a lease 
extending to 1972. This lease provides that the company shall pay all 
operation expenses and interest on the interest-bea: ndebtedness of the 
corporation owning the steam power plant and dividends at the rate of 
6% per annum on its common stock, now outstanding in the amount of 
$511,700, plus an additional 4% for each 1% over 6% paid in dividends 
by the company on its own shares. In addition, an 18, h. p. hydro- 
electric plant, used principally at times of peak load, is o ted under a 
contract extending to 1972 which provides that receipts from the sale of 
electricity produced by the plant shall be divided equally between the 
company and the corporation owning the plant. 

About 22% of the electricity generated is used by the company in mining 
and briquetting operations, about 31% is sold to industrial consumers, 
and about 47% is sold at wholesale to community-owned distribution 
companies which in turn supply a territory having a population of approxi- 
mately 700,000, situated to the north and west of Cologne. 

Security.—Bonds will be secured by a mortgage (Grundschuld) in terms 
of gold marks or fine gold, to be a first lien (subject only to the prior lien 
securing payments to be made under the Dawes plan, the principal amount 
of which, on the basis of the last assessment, is $656,000) upon substan- 
tially all of the fixed properties of the company now owned, including its 
briquetting factories, coal reserves, power plant and railroad lines. In 
addition the company will covenant that the two contracts under which 
the power plants are operated will not be modified prior to the maturity 
of any bonds issued under the indenture without the consent of the trustee. 

The ere serving as security for these Series A bonds has been con- 
servatively valued in an appraisal completed in Feb. 1928 at more than 

10,000,000, of which over $6,316,000 represents the value of plants and 
equipment and $3,684,000 the value of the coal reserves. 

Purpose.—Proceeds received from the sale of these Series A bonds and 
of additional common stock, the issue of which has been underwritten, 
will be used to complete construction now under way, retire all current 
indebtedness, and add to the working capital. 

Earnings.—Sales, charges for depreciation and depletion and net earnings 
after such charges, for the 3 years ended Mar. 31 1927 and for the 9 months 
ended Dec. 31 1927 were: 


Year Ended Net After 
ar. 31— Net Sales.Deprec. & Depl. Deprec. & Depl. 
Dink da kbnks dees aw ea wow $1,907,919 $109,707 $451,122 
Se Spee aS 2,167,231 153,032 536,246 
(SESS See ae 2,293,989 253,294 599,765 
pg fh ee eee 2,378,028 256,787 615,596 


For the 3 years and 9 months ended Dec. 31 1927 net earnings, after 
charges for depreciation and depletion, averaged $587,394, or more than 
2% times the combined annual requirements of $211,004, consisting of 
$39,360 for annuities payable under the last assessment under the Dawes 
plan, $130,000 for interest on these bonds, $30,702 for the fixed dividend 
on the stock of the corporation owning the steam power plant, and $10,942 
for interest on a loan contracted by the steam power plant and guaranteed 
by the company. For the 9 months ended Dec. 31 1927 such net earnings 
were at an annual rate of more than 3% times this requirement. Approxi- 
mately two-thirds of the company’s earnings are derived from the produc- 
tion of briquettes and one-third from the operation of power plants. 

Properties.—Company’s two briquetting plants have a present annual 
capacity of 600,000 tons which is now being increased to 909,000 tons. 
These plants are most modern in design, practically all the operations 
including the loading of the briquettes for shipment being accomplished 
by automatic machinery. The coal unsuitable for briquetting is carried 
by belt conveyors direct to the boilers of the power plants and used without 
further preparation. Sufficient moisture is obtained from the briquetting 
process to furnish the power plants with a high-grade water supply. thus 
rendering them independent of the water supply usually required. 

he company’s proved reserves of brown coal, occurring in seams averag- 
ing about 70 feet in thickness and covered by a layer of earth averaging not 
more than 90 feet in depth, amount to over 300,000,000 tons. These 
reserves underlie an area of over 4,000 acres and are estimated to besuffi- 
cient for more than 90 years’ operations at the increased capacity contem- 
plated. After stripping the overlying earth and mining the coal by auto- 
matic machinery, the coal is carried to the combine briquetting and power 
Plants by the company’s own railroad. 


Listed.—Bonds listed on Boston Stock Exchange. 
(A. M.) Byers Co., Pittsburgh.—Stock to Employees.— 


In connection with the proposed increase in the common stock from 200,- 
000 shares to 325,000 shares, no par value, Secretary Frank G. Love 
“ar 12 in a letter to the stockholders says in part: 

he directors have determined upon a program of expansion of the com- 
Pany’s business which involves the necessity of raising a substantial amount 
of additional capital. For this purpose it is planned that of the increased 
125,000 shares, when authorized by the stockholders, 100,000 shares shall 
be held in the treasury to be offered to the stockholders at such time as the 
board deems proper, and the proceeds realized therefrom will be used in 
part for the retirement of the outstanding preferred stock, in whole or in 
part, and in connection with the various matters involved in the expansion 
program. It is believed that this program will ultimately result in a sub- 
stantial increase in the company’s tonnage and in a lower cost of production. 

The remaining 25,000 shares are to be set aside and reserved for the sale 
either to officers and employees of the company, or to such other persons 
as the board may determine. 

Past experience has demonstrated to the board the advisability of having 
certain amounts ef common.tock availabie for disposal to outside interests, 
in order to acquire valuable patents, processes or other property without 
vote oe necessary in first off g the stock to the stockholders.— 


California Petroleum Corp.— Deposit of Shares.— 
See Texas Corp. below.—V. 126, p. 1986. 


Callahan Zinc-Lead Co.—Earnings.— 





Quarter Ended March 31— 1928 1927. 
Total Ne Rc an in. 5, ns wm mds amienhete $86 274 $92,781 
en we cnnbin 84,283 72,378 

ES TK Se eT ie a I $1,991 $20,403 


—V. 126, p. 1986. 


Calumet & Arizona Mining Co.—Quarterly Earni 
. nin = 
3 Months Ended March 31— . 1928. 1027, 
Net earnings before depreciation and depletion___ $1,285,886 $1,034,553 
Earns. per share on 642,757 shs. cap. stk. (par $10) $2.00 $1.61 
Production during the first quarter of the year amounted to 12,145,669 
Ibs. of copper, 286,906 ozs. of silver and 8,458 ozs. of gold. In the first 


Mag of 1927 the company produced 12,136,000 lbs. of copper.—V. 126, 


Capital District Laundries of New York, Inc.—Bonds 
Offered.—J. H. Brooks & Co., Scranton, Pa., and Stone, 
Seymour & Co., Inc., Syracuse, N. Y., are offering $275,000 
1st (closed) mtge. convertible guaranteed 644% gold bonds, 
at 100 and interest. 

Dated May 15 1928; due May 15 1931. 
at Bankers Trust Co., New York, trustee. 
Red., all or part, on any int. date, upon 
year, 102 during second year, and 101 during third year. Interest payable 
without deduction of normal Federal income tax not in excess of 2% and 
personal property taxes paid by residents of any State under any present 
law, not in excess of 5 mills and the Mass. income tax not exceeding 6 mills 
per annum on income derived from these bonds, refunded. 

Data from Letter of John Henry Lear, Pres. of the Company. 

History.—Company is now acquiring the business and all of the assets of 
the Mohawk Laundry, Cohoes, N. Y., established more than 12 years ago; 
Davis-Sweeney Laundry, Binghamton, N. Y., which has been in operation 
for upwards of 25 years, the Perfect Service Laundry, Elmira, N. Y., 
operating for more than 12 years; Brown-Freeman Laundry, Schenectady, 


Prin. and int. (M. & N.) payable 
Denom. $1,000, $500, and $100c*. 
30 days’ notice at 103 during first 





N. Y., which has been en d in the laundry business for more than 12 
years; and the Troy Park undry, Troy, N. Y., which has been in the 
laundry business for something more than 25 years. In addition to serving 
the cities mentioned, the territory in which company wi!l operate includes 
the cities of Albany, Green Island, Watervliet, Waterford, Rensselaer, Sara- 
toga, Mechanicsville, Ballston, Round Lake, West Albany and Kenwood, 
N. Y. Population of territory served estimated in excess of 500,000. The 
majority of the stock of the company is now owned by the Associated 
Laundries of America, Inc. 


Capitalization— Authorized. Issued. 
$7 Preferred stock (NO Par)... ..cccccccccces 10,000 shs. 5,695 shs. 
oS eee 20. shs. 17.250 shs. 
186 MAOTUIREGS Citi cnvecs ncncnantvecnenmenese $275,000 $275,000 


Security.—A direct obligation of the company and in addition are secured 
by a 1st and closed mtge. on all of its real and personal property, and which 
has been appraised by the Standard Appraisal Co. at more than $511,530. 

Guaranty.—This issue will be unconditionally guaranteed as to both prin. 
and int., by endorsement on each bond, by the Associated Laundries of 
America, Inc, 

Earnings.—Consolidated earnings show net earnings for 1927 applicable 
to interest charges, after eliminating non-recurring items, but before de- 
duction for depreciation and Federal income tax of $103,690 or over 5% 
times the interest requirements of this issue. 

Purpose.—Proceeds will be used in acquiring the business and all the 
assets of the Mohawk Laundry, Cohoes, N. Y.; Brown-Freeman Laundry, 
Schenectady, N. Y., and the Troy Park Laundry, Troy, N. Y., and for 
other corporate purposes. 

Convertible.—Each $1,000 bond may be converted at any time, at the 
option of the holder, into 10 shares of the $7 pref. stock and 10 shares 
of the common stock. 


Celotex Co.—Shipments Increasing.— 

Shipments for April were considerably over the same month in 1927 
and export sales that month reached their highest figure in the company’s 
history, 4,000,000 feet. A million feet went to Scotland for a Sous 
scheme, 500,000 feet to England and 400.000 feet to Japan. 

The company reports that it shipped 392 cars from its New Orleans 
factory in April against 290 cars in April 1927. Total footage for April 
1928 was 23,556,633 square feet.—V. 126, p. 2652. 


Central Properties Co.—Notes Offered.—Reilly, Brock 
& Co., Stroud & Co., Ine., and Bank of North America & 
Trust Co., are offering at 9914 and interest $1,500,000 6% 
gold notes, series ‘‘A.”’ 

Dated May 1 1928; due May 1 1938. Int. payable M. & N. at Bank of 
North America & Trust Co., Philadelphia, trustee. Red., all or part, on 30 
days’ notice at a premium of 21%2% on or before May 1 1933; thereafter 
such premium shall be reduced % to 1% per annum until May 1 1937, 
when the notes will be redeemable at par. Denom. $1,000 and $500 c*. 
Company will agree to pay interest without deduction for Federal income 
taxes not exceeding 2% per annum, to assume the Penn. State tax not 
exceeding 4 mills annually and to refund the Maryland securities tax not 
exceeding 4%4 mills per annum. 

Company.—Incorp. in 1928 in Pennsylvania. Owns all of the capital 
stock of the following subsidiaries: Burlington Arcade Co., Corporation 
Real Estate Co., and Chancellor Co 

These subsidiary companies have recently acquired title to valuable real 
estate located in the center of the business and apartment hotel district in 
the City of Philadelphia. ; 

Security.—Notes will be the direct obligation of the company and will 
constitute its only indebtedness. Indenture will allow additional notes 
to be issuesd, provided the consolidated appraised value of the real estate 

and other assets of the company and its subsidiary companies, less any 
indebtedness of such companies, shall be at least 180% of the principal 
amount of all notes outstanding, together with those applied for. 

Indenture will further provide that while any notes are outstanding, the 
foregoing consolidated appraised value, less indebtedness, shall at al? 
times be equal to at least 180% of the principal amount of all notes out- 
standing. 

Pargece-~Peensete will provide funds for the improvements to the 
properties, the balance being used for debt retirement and other corpo- 
rate purposes, 

Earniupe.—tien completion of the improvements it is estimated that 
the net earnings of the company derived from its subsidiaries for their 
first full year of operation, after all prior charges, will amount to $310,000 
or the equivalent of 3.44 times the interest charges of $90,000 per annum 
upon this issue. 


Capitalization Upon Completion of the Proposed Financing. 








6% gold notes, series “A’’? --- Wega $1,500,000 
6% preferred stock ~.-------- si taal cence alin Gaeincnrtnnla viaicgne $1,052,000 
Common stock (without par value) a _--10,520 shs. 





de P Cc Corp. (& Subs.).—Re os 
a cau a ral ” P. te - 


# L 1924. 
§ , silver, &c_$20,510,755 $26,072,580 $19,962,342 $20,836,689 
Dive & Cer leaens ’ 6 . 848 ,536 590,845 524,361 














Miscell eceipts.. 1,261,195 1,682,694 1,414,014 1,429°906 
Inventory Dec. 31..... 7.468.781 5,668,005 8.194.704 4,863,822 
eas: kes sion ta mace aicad $29,936,631 $34,271,816 $30,161,904 $27,654,778 
Smelt., refin. & gen. exp. 11,645,264 12,207,101 11,217,005 10,432,834 
Inventory previous year 5,668,005 ; J 4,863 ,822 5,793,896 
Custom ores__...-.--- .850,230 3,507,310 2,510,938 2,381,886 
U. 8. and foreign taxes -- 952,104 ¥ 640 1,232,524 48,619 
Dent eines. ce ee ee oe 49,000 
ee. Se | co centonee 4,491,368 5,614,210 5,614,060 4,413,608 
i ee ,329,658 $3,740,851 $4,723,555 $3,634,934 
a ped ma OSES be ,620,096 def1 365,333 def1 ,767 ,437 30,786 
Adjustments ----..----- aDr.287 ,604 bCr4,048,802 i$ ------ anawniel 
Total._______------ $4,662,150 $6,424,320 $2,956,118 $3,665,720 
Deprec’n a oan o-< { 4,156,747 4,804,223 4,321,451 4.824215 
Depletion of mines, &c--\ 
Taxes (prior years)..--- 0 ewnnnwe eee wwwone ™* 608 ,942 
Bal., p. & 1., Dec. 31_ $505,403 a} 820.007 df$1 .365.333 $1 767.437 


a For income taxes, etc., as of Dec. 26. b Adjustment of ‘Reserves 
for Depletion and Depreciation’’ and taxes necessitated by change in deple- 
tion rate resulting from revaluation of properties made for tax purposes. 4 


Consolidated Balance Sheet Dec. 31. 


1927. 1926. 1927. 1926. 
Assets— $s $ TAabilittes— 
Metal, &c., mines Capital stock _ _--- y6,200,000 6,200,000 
& mineral, &c., Cap. surpl—Stock- 


holders’ equity in 
owned propert’s.52,306,261 52,306,261 
Res. for U. 8. and 


leases, plant eq. 
&e x30,724,843 32,439,622 
1,274,743 1,302,036 


Investments ---- 











Deferred charges. 225,429 376,342} N.Y.Statetax. 642,824 555,999 
Supplies for oper- Accts. payable... 1,719,548 1,562,313 
ations, &c__.. 4,248,219 3,086,892] Drafts payable... 1,836,448 1,133,687 
Mdse. inventory - 433,411 313,914| Wages accr. & un- 
Accts.receivable. 3,085,295 2,333,334] claimed _._.--- 215,704 250,454 
Co; & custom ores 382,193 937,442 | Surplus. ...----.-- 505,404 1,620,096 
Copper, silver & 
goldinventory. 7,468,781 5,668,005 
U.S. Treas. ctfs. 11,000,000 10,000,000 
OME... wekteaee 4,483,278 7,171,222 
TO sickness 63,326,191 63,628,810 Total.......-- 63,326,191 63,628,810 


x Metal and coal mines, mining leases and miscellaneous pronerties, 
$48 .247 252; plant, equipment, concession, construction, &c., $32,979,899; 
los reserves for depreciation and depletion, $50,502 ,308.@fy 1,122,842 shs. 
without par value.—V. 125, p. 3203; V. 124, p. 2914. 

















May 19 1928.] 


FINANCIAL CHRONICLE 





3125 








Certain-teed Products Corp.—Quarterly Earnings.— 
Quar. End. Mar. 31— 1928. 1927. 1926. 1925. 
Gross oper. profit after 
deduct. repairs, maint 








depreciation. ____ "$877,043 $1,272,049 $1,258,396 $1,232,189 
Inc. from other sources_ 39,941 8,508 218 3,060 

2 GS ae eee 916,984 $1,280,557 $1,258,614 . . 
Giling. adada~ & gent $ $ $ 14 $1,235,249 
expenses & bank int_-_ 883,738 884,068 874,597 781,750 
Interest on bonds__-____ A ee Pe ee ae PAE ,600 
Se EEE ITE a AER ptt 53,500 48,900 38,000 
adjustm’ts (net) Cr.734 Dr.193 Dr.3,201 Cr .802 

Net incom, carried to 

earned surplus-___-_ $3,042 $342,797 $331,916 $283,701 


G. M. Brown, Pres., in his remarks to stockholders accompanying the 
quarterly report says in part: 

While the first quarter of the year is wey the least favorable period 
@ satisfactory volume was secured but very low selling prices prevailed 
resulting in a showing that is not satisfactory compared with recent years. 
This unfavorable showing we believe has been quite general throughout 
the tradein most of our lines. Our continual improvement in plants, ma- 
chinery and process during the past few years enable us we believe to make 
goods at very low costs and we feel warranted therefore in meeting any 
selling prices offered by competition. Our general policy continues to be 
one of meeting all competitive conditions. When present selling prices 
are raised as they inevitably must be in various lines before satisfactory 
showings can be made in such lines our company should with our large 
volume show very satisfactory profits. 

‘““We took over the properties of the Beaver Products Companies as of 
April 1 1928. This acquisition caused various expenses such as bond 
interest which were charged to the company but from which we secured 
no benefits during the first quarter. hrough the acquisition of these 
properties we should benefit not only by a considerable increase in volume 
of sales but also by economies in expenses and by advantages from unified 
operations. Economies in expenses already will exceed $100, 
during May and by July 1 these economies should be considerably larger 
and thereafter be on a uniform basis. The capacities of the former Beaver 
plants are considerably in excess of what they have produced. Therefore 
as soon as a volume of orders is obtained sufficient to operate those plants 
on the same basis as our own plants have been operated lower costs should 
produce further savings. Our own management is already in general 
charge of the former Beaver properties and business.”’-—V. 126, p. 2970. 


Certo Corp.—Eztra Common Dividend.— 

The directors have declared the regular quarterly div. of 75c. per share 
and an extra div. of 25c. per share on the outstanding 300,000 shares of no 
par value com. stock of the Certo Corp., successor to the Douglas-Pectin 
Corp. These divs. are payable June 30 to holders of record June 1. Like 
7196 DY ons _ on Sept. 30 and Dec. 31 1927 and on March 31 last.— 


Chandler-Cleveland Motors Corp.—Canadian Sales.— 


The corporation, during the first 4 months of the current year, increased 
their sales in Canada 100% over the corresponding 4 months a year ago, 
according to Sid Black, V.-Pres. in charge of sales. Export business abroad 
also showed a marked increase over last year, Mr. Black said, the business 
developing to such an extent that giant warehouses have been bought at 
Hamburg, Germany, for the distribution of cars throughout Poland, 
Austria and Germany. 

‘““‘We now have 1,400 dealers, a new top figure,’’ Mr. Black stated, ‘‘and 
our dealers are a moving the cars. No dealer is loaded up and cars 
are made, according to the new Chandler policy, only as orders are received. 
Hence, our inventories and those of our dealers are at low ebb.”’ 

3 Months Ended March 31— 1928. 1927. 
Net profit after deprec., Fed. taxes, &c_.___.-_--- $52.266 loss$99,225 
Earns. per sh. on 350,000 shs. pf. stk. (no par)_--- $0.14 Nil 
—V. 126, p. 2652. 


Chesebrough Mfg. Co., Consol.—£ztra Div. of 25c.— 

The directors on May 17 declared an extra dividend of 25 cents per share 
and the usual quarterly dividend of $1 per share on the $3,000,000 common 
stock, par $25, both payable June 30 to holders of record June9. On Dec. 
28 1927, an extra dividend of $1.50 per share was paid, making a total of 
$5.50 per share paid that year on the common stock, as compared with a 
total of $4.50 per share in 1926. The usual quarterly dividend of $1 per 
vane i. “s oe 3 months of this year was paid on this issue in March last. 

i _ * . 


Chicago Yellow Cab Co., Inc. uarterly Earnings.— 
3 Mos. End. Mar. 31: 1928. 1927. 1926. 1925. 
Net profits after deprec., 
Federal taxes, &c__._. $505,783 $601,940 $555,375 
$1.26 $1.50 


$1.39 


$615,853 
$1.54 


Earns. per sh. on 400,000 
shs. com. stk. (no par) 
—V. 126, p. 2153. 


Cleveland Stone Co.—FExztra Dividend .— 


The directors have declared an extra div. of 25c. per sh. (in addition to 
the regular quarterly div. of 50c. per sh.) payable June 1 to holders of 
record May 15. An extra dividend of like amount was paid on Mar. 1 
last, as compared with an extra of 50c. per sh. paid Dec. 1 and an extra of 
25c. per sh. in each of the three preceding quarters.—V. 126, p. 875. 


(J. & P.) Coats Co., Ltd., London.—Transfer Agent.— 

The Guaranty Trust Co. of New York has been appointed transfer 

ont Bagel ed American depositary receipts of ordinary registered shares.— 
A a. , 


Colt’s Patent Fire Arms Mfg. Co.—Bal. Sheet Jan. 1.— 


Assets— 1928. 1927. | Ltabilities— 1928. 1927. 
Real estate, bidgs. | Capital stock ----- $5,000,000 $5,000,000 
mach., & equip- $3,174,176 $3,153,225 | Advance payment 





Inventories -_- -_.- 2,752,292 2,956,552 | under contract. 627,422 75,000 
Accts.receivable.. 606,691 515,406 | Accounts payable-_ 80,674 46,738 
Notes receivable_-_ 26,083 108,804 | Surplus. _.....__- 3,706,385 3,687,707 
Cash & invest’ts._._ 2,797,953 2,026,970 

Deferred charges_ 57,287 48,488; Total (each side)$9,414,481 $8,809,445 


Columbian Carbon Co.—Earnings.— 








Quar. End. Mar.31— 1928. 1927. 1926. 1925. 
Net rev. after Fed. taxes $1,031,338 $911,876 $1,074,933 $973 ,682 
Depreciation and deple’n 360,503 373,758 380,051 413, 

Net income.._.....- $670,835 $538,118 $694,882 $560,418 
Pl ae 402,131 402,131 402,016 402,121 
Minority divs. of subs-- = -_---- 18,375 Ee eo 
ee esa 2 | acd EEE 23 ,078 

SS a $268,704 $117,612 268 ,366 ; 
Earns. per sh. on 402,031 . ennai 

shs. cap. stk. (no par) - $1.66 $1.33 $1.72 $1.39 


—V. 126, p. 1801 


Congress Cigar Co., Inc.—Ezira Dividend.— 


The company has declared an extra dividend of 25c. a share and the 
regular quarterly dividend of $1 per share on the outstanding 350,000 no 
par shares of capital stock, both payable June 30 to holders of record 
June 14. Like amounts were paid on Sept. 30 1927 and on Jan. 2 and Mar. 
30 1928.—V. 126, p. 2653, 1359. 


Consolidated Retail Stores, Inc.—Acquisition.— 

According to Pres. Leopold Ackerman the corporation has acquired 
the business, goodwill and assets, subject to the liabilities, of the Senack 
Shoe Co. as of Feb. 1 1928, the beginning of its fiscal year. The latter 
operates a chain of 25 shoe and hosiery departments and two shoe stores, 
with an aggregate annual sales volume in excess of $2,500,000. Mr. 
Ackerman states that earnings of the Senack Shoe Co. in 1927 were approxi- 
mately $95,000 after Federal taxes and that sales and profits for the first 
~ — ag have shown an increase over the same period last year. 
—V. 126, Dp. z 





Consolidated Textile Corp.—Earnings.— 

Quar. End. Mar.31— 1928. 1927. 1926. 1925. 
Net profit after int., de- 

precian & reserve. --_loss$163,560 $119,398 def$21,968 $56,458 
—vV. 126, p. 2653. 


Cooper River Bridge, Inc.—Bonds Offered—H. M. 
Byllesby & Co., Inc., Spencer Trask & Co., E. H. Rollins 
& Sons and Federal Securities ot are offering at 96% 
and int. to yield over 6.25%, $3,700,000 1st (closed) mtge. 
6% sinking fund gold bonds. 

Dated May 1 1928; due May 1 1958. 
nental National Bank & Trust Co., C 
New York. Denom. $1,000 and $500 c*. allable, in part, for ce 
fund purposes, on any int. date on 30 days’ notice on or before May 1 193 
at 105; thereafter at a premium decreasing $A each year to and incl. 
May 1 1957; thereafter at 100, plus int. in each case. Red. as a whole 
on any int. date on 30 days’ notice on or before May 1 1950 at 102; there- 
after at a premium decreasing 4% each year to and incl. May 1 1957; 
thereafter at 100, plus int. in each case. It is ———r that the cumulative 
sinking fund, payable semi-annually beginning Nov. 1 1932, will retire this 
entire issue before newt A The company will agree to pay int. without 
deduction for any normal Federal income tax not excess of 2%, and to 
refund Penna. and Conn. personal property taxes not in excess of 4 mills 
Maryland securities tax not in excess of 44% mills, Ky., Mo., Calif. and 
Dist. of Col. personal property taxes not in excess of 5 mills, Mass. income 
tax not in excess of 6% per annum and Mich. registration tax. Continental 
National Bank & Trust Co. of Chicago, trustee; R. G. Rhett, Charleston, 
8. C., co-trustee; H. M. Byllesby & Co., Chicago, fiscal agent. 

Data from Letter of John P. Grace, President of the Company. 

Company.—Will construct, own and operate a toll bridge across the 
Cooper River, under a 35-year franchise embracing, exclusively, a distance 
of 20 miles on either side of the bridge location, granted by the Legislature 
of the State of South Carolina, from a point known as Lee St., in the City 
of Charleston, 8S. C., toa By opposite thereto near Mount Pleasant. 
The wee ed River Bridge 1 afford a safe and rapid means of vehicular 
communication between Charleston and the mainland to the east of it. 

The bridge will be of steel cantilever type, built on reinforced concrete 
Piers, and will have a concrete paved roadway 20 feet in the clear between 
curbs to amply accommodate two lines of traffic. With approaches, the 
entire length of the bridge will be approximately 14,000 feet. Waddell & 
Hardesty, consulting engineers, specializing in bridge engineering, have 
prepared the plans for the bridge, which have been aepoves. by the U. 8.. 
Chief of Engineers and the Chief Engineer of the State Highway Commission 
of South Carolina. Company has contracted with the Foundation Co., 
McClintic-Marshall Co., V nia Bridge & Iron Co. and C. E. Hillyer for 
construction of the bridge. All these companies have long been identified 
with successful bridge construction work. 


Int. payable M. & N. at Conti- 
hicago, and Guaranty Trust Co., 


Capitalization— Authorized. Outstanding. 
lst mtge. 6% s. f. gold bonds, due ey 1 1958__ meee) $3,700,000 
Participating ht phn stock (par $50)___..--- 60,000 shs. 46,300 shs. 
Ce See Cd a ic ie we oe 186,000 shs. 186,000 shs. 


Security.—These bonds will be secured by a closed 1st mtge. on the bridge 
structure and approaches. and on all the real Foy tly and ge ety | 
of Cooper River Bridge, Inc., now owned or hereafter acquired, and on 
rights, earnings, revenues and franchises. 

Purpose.— from the sale of these bonds and junior securities will 
be deposited with H. M. Byllesby & Co., Chicago, fiscal agent, to be dis- 
bursed under the disbursement agreement. 

Earnings.—Based upon a complete detailed study of anticipated income 
from traffic by Coverdale & Colpitts, consulting engineers, it is conserva- 
tively estimated that net earnings during the first year of bridge operation 
will in excess of 1.70 times the maximum annual interest requirement of 
$222,000 on these Ist mtge. bonds, and average net earnings during the first 
5 years of bridge operation will exceed 2.20 times the average annual interest 
requirement for that period. 


(William) Cramp & Sons’ Ship & Engine Bldg. Co.— 
Annual Report.—President H. Birchard Taylor says: 


During the year 1927 the company completed its commercial ship con- 
struction contracts, turned over the U. S. Navy Scout Cruiser contract to 
the American Brown Boveri Electric Corp., finally ceasing ship building 
operations altogether about Oct. 4. Such operations resulted in an operat- 
ing loss for the year of $2,858,462, against which reserves in the amount 
of $1,500,000 had been created in the year 1926, leaving $1,358,461.95 to 
be charged to deficit. 

The company proceeded with the liquidation of its fixed assets, stores 
materials, etc., and in this program realized, as of Dec. 31 1927 a liquidat- 
ing loss of $1,346,948 on the net book value of the assets so sold. 

Pursuant to its reorganization and financing plan, the company offered to 
its stockholders the right to subscribe to an issue of $2,500,000 gen. mtge. 
6% gold bonds together with all of the capital stock of Cramp-Morris Indus- 
trials, Inc., a holding corporation, which acquired from Cramp & Sons 
Ship & Engine Bldg. Co, the assets of the departments not hitherto devoted 
to ship building and the capital stock of the De La Vergne Machine OCo., 
the Pelton Water Wheel Co., and the Federal Steel Foundry Co. The book 
value of the assets sold, in accordance with the subscription offer, was 

5,533,639, i 
. The sum of all operations resulted in a charge to deficit for the year of 
$5,389,049. 
Operating Loss for the Year Ended December 31 1927. 
Gross earnings, $4,162,046; cost of sales and construction, 
$5427 .208. operating 10G8...~ . . ~~ <2. wnccacc-cmccccwercee= 
BN OPO OC ee ne ee ere 


-_ 


$1,265,248 
79,177 


EE EF Pe ae me ene ee nee eee $1,186 ,071 
Deductions from income: Loss on transfer of Scout Cruiser con- 

tract and liquidated damages on construction contracts, 

$1,087,852; unabsorbed burden, $312,131; other deductions, L 

pe gee ge SE I ee pe eee 1,672,391 

Net loss from operations before reserve_-----_--.----------- $2,858 462 
Less reserve poe a in 1926 for loss on Scout Cruiser, &c_ -- -- 1,500,000 

Week te BION io kn he hs pdm sn owe Ree nkoeene $1,358,462 


[The balance sheet as of Dec. 31 1927 shows 152,325 shares of capital 
stock (Par $100) outstanding, with a net worth of $3,283,073.]—-V. 126, 
p. 876, 583. 














Crystal Oil Refining Corp.—Earnings.— 
ear Ended Feb. 17 to 

Period— Dec. 31 ’27. Dec. 31 '26. 
Cer ree... 1c. kccdbneeesebndnbupneween $7,005,241 $6,887,774 
Operating expenses and maintenance---.--------- 6,652,178  6,368,3 

es Gebiei . ab i Oa titece stat edendusstekew $353 ,068 $519,430 
Taxes (not including Federal income tax)-------- 46,055 38,570 
Int. on car trust ctfs. and unfunded debt-- eee 25,017 21,106 
CE ioe Se eu caw cn pda eh as dae 222,000 150,000 
Federal income tax (estimated).......-.-<------ $------ 30,424 

Surplus ee Wa Peete gp genre Y gate " $59,995 $279,330 
Amt. required (not declared) for div. on pref. stoc 

eieneg « diicibaadicice en bevamewieladwne 152,172 126,810 

DE os i cekesntdoncns Snecusmabeanaus def $92,177, $152,520 
Earns. per sh. on 102,987 shs. of com. stk. outst’g- Nil $1.48 

Results for 6 Months Ended March 1928. 

Ct MIE nc ts ews ccc cabs ads eetatnseuganatwaess $3 .236,187 
CUEEEINE CEDONGOE. «3 oc os ntivcuscsduddcdnswsumcsosoeta> 2,963 ,022 
Panes (ant eleaing Fodetal). .nccccecdsascwccccsccusosacdo 23, 
DOME. Jc te utliecdasédaciwabdcbdbaddawawiaauddatbecneanane 11,232 


Se ORR. oc citdn act bebbbebiblhndtnks katate ie dae 


$238 326 
Preferred dividend requirements. ........-..--.---.--------- 76,086 


Dee i Ss) oc ccncccdebanetoCssahdcdelbevbubakes $162,240 
a per share on 102,087 shares common stock. .---..----- $1.57 
—V. 124,Qp. 3215. 
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Crown Cork & Seal Co., Inc.— Definitive Bonds Ready.— 
The Chase National Bank is prepared to deliver definitive 20-year 6% 

sinking fund gold bonds, due Dec. 1 1947, in exchange for the outstanding 

temporary bonds. (See offering in V. 125, p. 3486.).—V. 126, p. 2797. 


Cumberland Pipe Line Co.—Declares Extra Dividend of 
3%.—The directors on May 15 declared an extra dividend 
of 3% in addition to the regular quarterly dividend of 2% 
on the outstanding $3,000,000 capital stock, par $100, both 

ayable June 15 to holders of record May 31. On Mar. 15 
ast, an extra of 8% was paid, while on Mar. 15 1927 the 
company paid an extra dividend of 33%.—(V. 126, p. 722, 
1667.) 


Cutler Hammer Mfg. 
Annual Dividend Basis.— 


The directors have declared an initial div. of 88c. per share on the out- 
standing 275,000 shares of common stock, par $10, payable June 15 to 
holders of record June 4. See offering in V. 126, p. 1667, 2797. 


Detroit & Canada Tunnel Co.—Bonds Offered.—Hazrris, 
Forbes & Co., Guardian Detroit Co., Inc., Chase Securities 
Corp. and Bertles, Rawls & Donaldson, Inc., offered May 15 
at 100 and int. $8,500,000 Ist (closed) mtge. 6% sinking 
fund gold bonds. 


Dated May 1 1928; due May 1 1953. Int. payableM.& N_ Red. all 
© part on 30 days’ notice, on anyint. date prior to May 1 1943 at 105 and 
int., the premium thereafter decreasing 4% of 1% for each year or fraction 
*hereof thereafter elapsed, until maturity. Denom. $1, and $500c*. 
Principal and int. payable to Guardian Trust Co. of Detroit, trustee, in 
Detrott, or at office of Harris Trust & Savings Bank, Chicago, or at principal 
office of Chase National Bank of New York, or Harris, Forbes & Co., New 
York, N. Y., or at office of Harris, Forbes & Co., Ltd., Montreal. Interest 
payabie without deduction for Federal income tax not exceeding 2%. 
Company will agree to refund, among others, the Pa. and Conn. 4 mills 
gery property taxes, and the Mass. income tax on interest not exceeding 

% 


per annum. 
ssuance.—Approved by Michigan Public Utilities Commission. 
semi-annual sinking fund 


Co.—Stock Placed on a $3.50 


Sinking Fund —Indenture will provide for 
payments of increasing amounts commencing Sept. 1 1932 and estimated as 
vifficient to retire the entire issue at or prior to maturity. 

Security.—T hese bonds will be a direct obligation of company and will be 
ecured by closed Ist —e- on all of the real estate, terminal buildings, 
tunnel sections and franchises of the company and the Canadian subsidiary. 

Excluding all costs of financing, and cash for working capital, the Detroit 
and Canada tunnel upon completion will represent cash een OE in- 
cluding interest during construction, in an amount more than twice this 
bond issue. Ford, Bacon & Davis, Inc., have estimated the value of the 
tunnel. completed and in operation, at $23,000,000. 

Surety bonds, to be deposited with the trustee, for the performance of 
each of the three general contracts, which contracts together provide for the 
construction and completion of the entire tunnel, and terminal buildings, 
have been furnished by the National Surety Co. and the United States 
Fidelity & Guaranty Co., respectively. These surety bonds are in amounts 
aggregating 100% of the total contract costs of all the construction work. 


$8,500,000 Debentures Offered.—Guardian Detroit Co., 
Inc., Chase Securities Corp. and Bertles, Rawls & Donald- 
son offered May 16 $8,500,000 20-year 614% convertible 
sinking fund gold debentures at 991% and int. 


Dated May 1 1928; due May 1 1948. Int. payable M. & N. Red. 
(except for sinking fund) at the option of the company as a whole or in part 
on 30 days notice, on any int. date prior to May 1 1938, at 110 and int., the 
premium decreasing 1% of principal for each year or fraction thereof 
elapsed after April 30 1938. Red. for sinking fund in a similar manner 
) gy to May 1 1943 at 105 and int., the premium decreasing 1% of prin. 

‘or each year or fraction thereof elapsed after April 30 1943. Denom. 
1,000 and $500c*. Principal and int. payable at Guardian Trust Co. of 
etroit, trustee, or at office of Harris Trust & Savings Bank, Chicago, or at 

Chase National Bank, New York, or at Bank of Montreai, Montreal and 

Toronto. Interest payable without deduction for Federal income tax not 

exceeding 2%. Company will agree to refund, among others, the Pa., 
Calif. and Conn. personal property taxes up to 4 milis, the Minn. and 

Mich. personal property taxes up to 5 mills, and the Mass. income tax on 

interest not exceeding 6% per annum. 

Convertible, until redemption, into shares of no par value common stock 
of the company as follows: the first $2,000,000 of debentures surrendered for 
conversion, at the rate of 125 shares of no par value common stock for 
$1,000 debenture; the next $2,000,000 of debentures surrendered, at the 
rate of 110 shares for each $1,000 debentures; the next $2,000,000 of de- 

tures surrendered at the rate of 90 shares for each $1,000 debenture; 
and the last $2,500,000 of debentures surrendered, at the rate of 80 shares 
of no par value common stock for each $1,600 debenture. 

Indenture Provisions.—These $8,500,000 debentures will be a direct ob- 
ligation of company and will be issued under an indenture which ngs | 
other conservative restrictions will prohibit the mortgaging or pledging o 
any of the company’s assets without equally and ratably securing these 
debentures. The debentures will be junior to $8,500,000 Ist mtge. 6% 
sinking fund gold bonds. 


Data from Letter of Pres. Wm. A. Comstock, Detroit, May 11. 


Company.—A Michigan corporation. Will build a vehicular tunnel 
under the Detroit River. The tunnel, oe. 1 mile in length, will provide 
a continuous and direct highway connecting the heart of Detroit’s business 
and shopping district with that of Windsor, Ont. 

Company, directly or through a wholly owned subsidiary, will 
own and operate the entire tunnel development inclu the down town real 
estate in both cities that will be used for terminal facilities. These parcels 
of real estate are of such size that they will amply meet the requirements 
for the terminal operations and provide the facilities for the expeditious 
handling of the ingress and egress of traffic with respect to customs and 
immigration inspections. In addition, a substantial portion of the real 
estate will be available for development of revenue producing facilities, 
such as office, hotel and other commercial buildings. 

The Detroit terminal property is one block distant from both Woodward 
and East Jefferson Avenues, two of the major travel arteries in down town 
Detroit leading directly into the most important business and residential 
areas of the City. In Canada, the terminal location is on Ouellette St., in 
the heart of Windsor’s business and shopping district which this principal 
street serves, and from which the main travel highways lead. T tunnel 
will, in effect, join Woodward Avenue in Detroit with Ouellette St. in 
Windsor, thus affor direct connection, accessible at all times regardless 
of weather conditions, between the business centres of these two large and 
rapidly growing industrial and residential communities. 

he company or a subsidiary will operate a bus service through the tunnel 
for the use of the large number of foot passengers now being carried between 
Detroit and Canada daily. 

Construction work is to be started forthwith in accordance with plans and 
specifications prepared by Parsons, Klapp, Brinckerhoff & Douglas, Con- 
sulting and Designing Engineers. ‘The design and general physical features 
of the tunnel are based upon those used in the Mic n Central RR. Tun- 
nel under the Detroit River, between Detroit and Windsor, completed in 
1910 and the recently completed Holland Vehicular Tunnel between New 
York and New Jersey, including the ventilating methods so successfully 
empioyed in the iatter. It is expected that construction work witi be com- 
pieted and the tunne! opened for operation in the tatter part of 1930. : 

Capitalization .— Authorized. Outstanding. 
ist mtge. 6% sinking fund gold bonds, due 1953__. $8,500,000 $8,500, 

year 64% conv. sink fund gold debentures... 8,500,000 8,500,000 

Common steck (no par value)______-___-.______ *3,100,000shs2 ,250 ,000sh. 
* 850,000 shares of reserved for conversion of the debentures. 

Estimated Earnings.—Thorough traffic surveys have been made inde- 

dently by Ford, Bacon & Davis, Inc., Parsons, Klapp. Brinckerhoff & 

, and Daniel L. Turner, Consulting Engineer. New York. Their 

reports include careful analyses of all traffic and competitive conditions with 

—— to transportation facilities, taking into account the existing ferries 

and the bridge under construction. Each report includes an analysis of 

income estimated to accrue to the tunnel. 





The following is a summary of the lowest of the estimates of earn‘ for 
the first year of operation of the tunnel: ses 


Gross a from bus operations, passengers and vehicles __ $2,203,000 


Operating n. & other expenses chargeable to operations 
(including all local taxes) .............. thik ae minis on dselinide 722,000 
Net earnings from transportation ___......._....-..2_-.- $1.481,000 
Net income from concessions, rentals, service contracts, &c____ 185, 
DOOR GES Ot Inte... cps tbwoddiinccciictitbbiian $1,666,000 
Interest on $8,500,000 Ist mtge. 6% bonds_.__..._........__-_ 510,000 


Pet hae basins cvavbind panetdsdiiidmamupcine winds $1,156,000 
Interest on $8,500,000 64% % debentures m 

Based on the above summary, representing the lowest estimate of earn- 
ings, the income (after allowance for all local taxes) available for annual 
interest on funded debt for the first aad of operation, will be $1,666, 
or over 1% times the maximum combined annual interest requirements of 
the first bonds and the debentures. After deduction of first 
mortgage bond interest the balance of net earnings is equivalent to over 
twice the maximum annual interest requirements of the debentures. 

For the fifth year of o tion, based upon the lowest estimate for that 
year, such net earnings be $2,402,000, or over 2% times the maximum 
yrs eee annual interest requirements of the lst mortgage bonds and 

ebentures. 

Corresponding earnings for the 10th year of operation are estimated at 
$3 ,078, , Or more than 2% times the combined maximum annual interest 
requirements of the first mortg bonds and debentures. 

he above estimates of ear for future years, after beginning of 
operation, take into consideration only a gradual wth year by year, 
whereas the ence history of comparable traffic facilities reflects a very 
rapid stimulation of traffic in the early years of use. 

Franchises & Permits.—The issuance of the securities of Detroit & Canada 
Tunnel Co. listed above has been approved by the cpl P.U. Co 
sion. In the — of counsel the company and the Canadian company 
have valid and adequate franchises. licenses or te rights for the 


States of America and the Dominion of Canada, respectively, between and 
in the cities of Detroit and Windsor, for a period exten beyond the 
moter 4 fe bonds and debentures, subject to the rights of purchase 


ow. 

Under the permits granted by the Cities of Detroit and Windsor, each 
City has the right to purchase and uire the ive portions of the 
tunnel on either side of the internatio boundary under certain terms 
and conditions. In general, these provide that the tunnel may be so 
acquired at the end of 20 years from the date of formal opening for 
at the value of the properties as ap within one year after the formal 
opening of the tunnel and without any deduction whatever for 
amortization of investment. This valuation is to include the appreciated 
value of the real estate in addition to the original cost of the buildings, 
tunnel, improvements, equipment, reasonable organization expenses, en- 
gineering expense, interest and taxes during construction, costs of financing 
and all other charges which, according to established accounting practice, 
may be added to the property account of the company. The rights of the 
two cities to purchase, extend over a period of 60 years from date of formal 
ga on a reducing graduated scale, at the end of which time Detroit and 

indsor may acquire the respective portions of the tunnel without payment. 

Construction & Supervision.—Parsons, Klapp, Brinckerhoff & Douglas, 
the wo & consulting and designing engineers, have ted with 
them Ole Singstad, Chief Engineer of the Holland Vehicular Tunnel. 
Wilson 8. Kinnear, who was Chief Engineer in charge of the construction of 
the Michigan Central Railway Tunnel at Detroit, has been retained by the 
bankers as consulting engineer and his certificate will be a condition of all 
payments made for contractors from the deposited funds. 

Contracts for the complete construction of the tunnel, approaches and 
terminals, based upon plans and specifications preperet by Parsons, Klapp, 
Brinckerhoff & Douglas and a pert by W n 8S. Kinnear, have been 
awarded to Porter Brothers, and Parklap Construction Co. 


Common stock to be offered next week.— 
It is announced that Bertles, Rawls & Donaldson, Inc., will shortly offer 


for subscription shares of the company’s no par value common stock.— 
V. 126, p. 2972. 


Drug, Inc.—/Initial Dividend of $1.— 

The directors have declared an initial quarterly dividend of $1 per share 
on the capital stock, no par value, payable June 1 to holders of record 
May 14. The company is a consolidation of United Drug Co. and Sterling 
Products (Inc.).—V. 126, p. 2798. 


Durant Motors, Inc.—Acquires Plant in Germany.— 

President W. C. Durant has purchased a factory in Siemens Staats, 
Germany, a suburb of Berlin, which will be used for the manufacture of 
Durant cars, according to an announcement on May 15. The plant has 
rail and water connections with Hamburg and expects to start manufac- 
turing operations by Aug. 1.—V. 126, p. 1987. 


Eastern Steamship Co.—New President, &c¢.— 

The —o is a correction of an item appearing in the ‘“‘Chronicle’’ of 
May 5, page 2798: 

Captain Eugene E. O’Donnell was recently elected President, succeed- 
ing Calvin Austin, who became Chairman of the Board. Harold E. Melzar 
wae Gyeeed Treasurer succeeding A. Murray Austin, resigned.—V. 126, 
Dp. . 


Eastman Kodak Co., Rochester, N. Y.—New Product.— 

A new tine of products, ‘‘Vanity Kodaks,”’ in color, is being announced 
this month by the company. The appeal of the new cameras is principall 
one of style, since they are finished in prevailing fashionable colors to ma 
the costume and since they are contained in smart cases that look Jike 
vanity cases.—V. 126, p. 2972, 2954. 


Electric Auto-Lite Corp.— Merger A pproved.— 

The stockholders on May 17 approved the plan for increasing the capital 
stock to provide for the merger of the company with the USL Batter 
Corp. Holders of the latter company will meet on May 22, and upon th 
gpecevst of the merger the new Electric Auto-Lite stock will be issued about 

une 15. I 

By the merger Electric stockholders will receive 2.6 shares of new Auto 
Lite stock for 1 of the old, and the USL stockholders, 1% shares for 1 o 
their old common s : 

President C. O. Miniger wees that the company now is in the greatest 
months of production in its tory and that orders on hand for June in- 
dicate that that month will show an increase in business of 28% over 1927. 
The company has 4,500 employees and is adding to its second shift. 

A quarterly dividend of $1 per share will be paid on the 890,000 new com- 
mon shares on July 1, to holders of record June 20.—V. 126, p. 2973. 


Electric Shovel Coal Corp.—Preferred Stock Listed.— 


There have been placed on the Boston Stock Exchange Hist temporary 
certificates for 62,500 shares cumulative participating preferred stock. 
See offering in V. 126, p. 2973. 


Equitable Office Building Corp.—Larger Div.— 

The directors have declared a quarterly dividend of $2 per share on the 
outstanding common stock, no par value, payable July 1 to holders of 
record June 15. From July 1927, to April 1928, incl., quarterly dividends 
of $1.75 per share were paid on this issue. 

The directors have recommended that the common stock be split up ona 
4 for 1 basis.—V. 126, p. 2320. 


Fairbanks Co.— Quarterly Earnings.— 
3 Mos. End.Mar. 31— 1928 1927. 
fi $180,411 $356 573 


1926. 1925. 
$365,092 $355,177 





Operating expenses - - --- 106,023 225,713 217 ,728 3,848 
Interest, deprec., &c_-_- 55,428 76,432 71,321 80,214 
 ). eee $18,960 $54,428 $76,044 $51,115 


—V. 126, p. 2154. 


Fairmont Hotel Co., San Francisco.—Bonds Offered.— 
The American National Co., San Francisco, recently offered 
$2,250,000 1st mtge. 544% serial gold bonds at 100 and int. 
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——————-— |} 
Dated A: 15 1928. Due " - " ; 
,_ Dated gett 15 sortally Oct. 15 1929 to 1949, incl. Int. Foundation Co. (Foreign).—Earnings.— 
Ooast Trust Oo., New York, without deduction for normal Federal income FE ay el. 1 184 1926. 
. re to 2%. Red. all or part on any int. date on 30 days’ notice, at Organization expense... ~~ 777777777777" $446, as + 5 
102 ones Sass Sve vases. and thereafter at a um of % of 1% for contracts and options......._... 16.500 12° 
‘ ; unexpired life, but not exceeding 5%. Denom. $1, and Depreciation of plant and equipment........... 12044 28. 1 
-——The Fairmont H > Ca pedi tls nt tetas ee ee y 
by California. Powell, ee eee coumeey ae gues block neuneet Gen and | administrative expenses & new bus_. 459,316 333,081 
one of the in the United States. ‘The building, containing | Tijucnncons sanusimente. 777777777777 7777 Se 
ap PS Serr og 4 eee : 
of the company were appraised for $5,000,000 in 1922. Additions and | Deficit. ----------.-------------.--.------ Pk eee 


that date, less depreciation, amount to $300,000, giving 

it value of $5,300,000 or 2.35 times this issue. 
ngs .—Av annual earnings for the past five years, adjusted to 
ive effect for the fuil period for revenues from improvements made in 
926 and 1927, before d ation, available for the payment of int. on 
these bonds have been J , or more than 2.3 times maximum int. 
uirements. Over 66% of the rooms are occupied by permanent guests, 
and for the past three years the average of rooms occupied has been in 


excess of 88% of ca oe 
Purpose .— will be used to retire the company’s outstanding 1st 
mtge. 6% bonds and secured 644% notes, and for improvements to the 


operty, consisting of additional interior shops and roof bungalows. 
—v. Tis’ p. 2163. we me 


Financial Investing Co. of N. Y., Ltd.—Earnings.— 
The undivided profits for the year ended Dec. 31 1927 totaled $82,544. 
Dividends paid during the year amounted to $71,598, leaving a surplus of 























$10,946. 
Balance Sheet Dec. 31 
Assels—_. .... 1927. 1926. Ltabiltttes— 1927. 1926. 
Sdn diadidk ene sieiseincte $263,461 $40,155 | Capital stock..... $828,300 $280,680 
Invest. securities _ 2,468,984 927,186 | Loans payable- --- 27,500 415,000 
Pskene  anskun 9,433 | Accrued interest _ - 15,764 7,679 
Accrued interest. 41,575 14,012 | Bonded debt. ---- 1,040,000 1,000 
Accr. dividends... - .--- 3,176 | Dividends payable , hee ee 
Accts. receivable_-_ 72,099 64,551 | Res. for Fed. taxes Cf a aM 
exp. and Accounts payable. 67,339 4,374 
bond discount - 92,621 27,972 | Sur. & undiv. prof. 329,163 97,753 
Prepaid expenses - ee ee 
Ddeanssnaed $2,940,545 $1,086,486; Total.......-.- $2,940,545 $1,086,486 
Results for FourMonths Ended April 30, 1928 
I Sl a de tales ws oealicenmdinusioiaar Gases torn os $44,174 
EN MINIS 4:5 isn ve 3s dh cele ENS oe en it daa ae hid wk oe 36,621 
(Sa ii aA a op ol RRR RR MERE S $7,553 
RRC SRR ETT SS RS SEE AES a EC Sat 10,946 
SERENE Gok DEO WUOEE MEN c an ccticncsncnadcnaciineawedce 430,579 
ESSE EEE LE BORON EEL, NOE $449,078 
—V. 126, p. 1514. 


First National Pictures, Inc. (& Subs.).—Earnings.— 








Results for Yrs. End.— Dec.31°27. Jan.1°27. Jan. 2 ’'26. Dec. 27'24. 
Profit for year_........ $1,333,665 $1,188,656 $2,223,353 $2,114,846 
Provis. for Fed. taxes_-- 177 ,000 156,000 271,868 247 ,559 

Net income. .......- a$1,156,665 $1,032,656 $1,951,485 $1,867,287 
Previous surplus---_---- 5,687, 4, 88 3,337,274 = 1, 831 
Adjustments-_-_-._.---- Cr.4,240 Cr.232,300 Dr.121,100 Cr.11,711 

Total surplus-----_--- $6,848,306 $6,032,836 $5,167,659 $3,708,829 
Divs. on partic. 1st pref. 

on Ea Re 191,000 197 ,000 CO =e 
Divs. on 2d pref. A stock 65,881 73 436 79,299 87 ,836 
— approp. for red. 

5, ee ee.  neeaen 80,200 78,900 
Sur. appr. for part. div. 

etn nha: akon * Seiaee: > seme 
er! approp. for red. 

CPM ideidossee shane 75,000 ye? Se rere 
Reserve for Fed. taxes— 

og ae 2: .  nehbad * leanne... — een 
Def. of cos. taken over-- :°. whagu ~ |) mee 





Profit and loss onpue $6,433,897 $5,687,401 $4,767,881 $3,542,093 

a Arrived at as follows: Income film rental, $22,726,497; sale of advertis- 

accessories, $1,075,941; other income, $353,426; gross income, $24,155,- 

; expenses. royalties, &c., $23,074,214; Federal taxes, $177,000; net profit 

domestic co es, ,649; net profit of foreign subsidiaries, $252,016; 
consolidated net profit, $1,156,665. 


Quarterly Report.—The report of the company and its domestic and 
foreign companies shows for the quarter ended March 31 net income of 
$346,228 after interest, Federal taxes and other charges. This equals, 
after regular dividend requirements on the 8% first preferred, 7% Class A 
second preferred and 7% Class B second preferred stocks, $3.80 a share 
earned on 73,627 no par shares of common stock. In figuring share earn- 
ings, no allowance is made for participating provisions of 8% preferred, or 
oS dividends on the second preferred Class B shares.—V. 126, 
p. : 


Florsheim Shoe Co., Chicago.—Transfer Agent.— 


The Chase National Bank has been appointed transfer agent for an 
authorized issue of 400,000 shares of class A common stock, and 327,414 
shares of class B common stock.—V. 126, p. 2974. 


Foundation Co.—Earnings for Calendar Y ears— 
1927 1926 














A 1925. 1924. 
Gross income.-_--..---- $1,792,476 $2,237,089 $2,067,222 $1,997,842 
ony eae eee 50,000 5, 50.000 
Expenses, &c.........- 1,309,097 1,180,709 1,022,661 951,542 

Net income......... $483,378 $1,006,380 $1,009,561 $996,300 
i kG! Soces ~  ladeoke lama 48,928 
Common divs. (cash) - ~~ 449.955 799,$04 687 ,792 318,805 

Ge Pebedacaweenass! * Gaience Aen Sages. Pee 

EE aps eae $33,423 $86 495 $321,769 $628 ,567 
Shs. of cap. out. (no par) 100,000 100,000 100,000 70,49 
Earns. per sh. on com_-- 83 $10.06 $10.02 $13.44 

Results for Quarter Ended March 31. 
1928. 1927. 1926. 1925. 
Gross earnings-.-...-..-- $286 .564 $234,428 $369,183 $322 .800 
Exp., charges & taxes--- 286,284 302,111 288 ,605 287 577 
Net tncome-_........ $280 def$67,683 $80,578 $35,223 
Balance Sheet Dec. 31. 

Assets— 1927. 1926. Tiabilittes— 1927. 1926. 
Ce cicenew $383,515 $358,067 | Capital stock __-.a$6,795,000 $6,795,000 
Short-term secur -- 85,296 881,202 | Accounts payable. 489,130 353,701 
Accrued interest -- 14,443 | Accr.int.onmtges ---.--- 7,029 
Notes receivable.. 174,211 126,431| Accepts. payable. 104,823 -____. 
Current accts rec. 2,356,334 2,187,145} Bank loans_____-_-_ Cnet. nsieke 
Value of life insur- 7 - anno Res. for conting.-. 300,000 # - ___.. 
Accts. rec. (to be Oth. accr. accts._ 21,912 10,000 

sec. by ri. est. Reserve for taxes. ------ ,000 

mortgage) - ---- - & See epee Mtge. on Founda- 

Notes & accts. re tion Building... 388,000 395 ,000 
VOU oxic ce Ses PING Sktacne 419,438 1,308,899 

Adv. on contracts_ 77,264 490,765 

Materials on hand 552,971 471,682 

Prep. & def. accts_ 46,397 33,712 

Real est. & bldgs. | b2,027,623/ 911,371 

Plant & equip’t-- 

Stock of affil. cos. 1,332,732 1,332,732 

Oth. stk. & bonds. 430,323 275,819 

Good-will & pat’ts 675,145 675,145 

Stock issueexpense 112,500 125,000; Tot. (each side) $9,217,290 $8,919,629 





a Represented by 100,000 shares of no par value. 
estate and buildings, $1,109,325; plant and 
niture and fixtures, $38,705; less depreciation of 


b Consisting of real 
uipment, $1,752,682; fur- 
73,090.—V. 126, p. 1361. 








Consolidated Balance Sheet Dec. 31. 





Assets— 1927. 1926. Ltabiltttes— 1927. 1926. 
Rl. est. plant, &c Class A stock . . . .a$3,950,000 $3,950,000 
less depreciation $85,289 $135,506| Class B stock... _ al,600,000 1,600,000 
G'd-will, contr.,&c 2,109,653 2,126,153| Bank loans___._.__- 320,259 504,960 
Investments... -... 138,538 :710| Accts. payable-- 92,801 404,320 
CE iiewtncaunden 97,120 526,198 | Tax reserve. ----- »238 2,496 
Marketable securs. 1,054,772 2,037,421 | Guarantee deposits . 2 ee es 
Bills & accts. rec. -_ 95,040 586,489 | Deficit. .......-.- ,514 154,459 
Invest. in contr. -_-_ 50,685 59,304 
Materials on hand 45,125 7,274 
Loans, deposits,&c 1,177,344 452,747 
Deferred charges.. 361,612 SIS WEOs § TOM ii enknnse $5,815,178 $6,307,317 





a Represented by 160,000 no-par shares, respectively.—V. 124, p. 3075. 


First Federal Foreign Investment Trust.—Righis.— 


The company announces its intention, eo be to the approval of the Fed- 
eral Reserve Board, to give to its stockholders of record of June 15 the 
right to subscribe on or before July 2 at par ($100) and divs. at the rate 
of 7% p. a. from May 15 for additional stock on the basis of 1 share for 
each 4 shares held. There is at present outstanding $2,000,000 capital 
stock.—V. 125, p. 3068. 


Gabriel Snubber Mfg. Co.—Earnings.— 


Quarter Ended March 31— 1928. 1927. 1926. 
Net profit after deprec., taxes, &c_-_- $91,016 $333,952 $257,518 
Earnings per share on 200,000 A & B 

~ ". §: =o . See pe $0.45 $1.67 $1.29 


—V. 126, p. 1514. 


Galland Mercantile Laundry Co., San Francisco.— 
Stock Offered—Geo. H. Burr, Conrad & Broom (Inc.); 
Schwabacher & Co.; Wm. Cavalier & Co. and Hunter, Dulin 
& Co., San Francisco, are offering at $46 per share, 25,000 
shares common stock (no par value). 


Transfer agent, Anglo-California Trust Co. Registrar, Anglo & London 
Paris National Bank. 

Capitalization— Authorized. Outstanding. 
CS bb niin detindntncdicatnakmancs 00,000 shs. 25,000 shs. 
Data from Letter of E. R. Galland, President of the Company. 

History.—A Delaware ation. Galland Mercantile Laundry was 
established in San Francisco in 1892 and now conducts the largest mercan- 
tile laundry and towel and linen supply business in its territory. Company 
does no laundry work for the home but specializes in services performed for 
hotels, clubs, steamship companies, offices, barber shops, restaurants and 
business of all kinds. he majority of all the business of this character in 
San Francisco is done by this company. 

Earnings.—At no time during the past 36 years has the company had an 
unprofitable year. Even for 1906, the year of the great fire, the company 
showed a profit, although the plant was destroyed and operations 
for a period of three months. et profits after ample depreciation and all 
charges including Federal income taxes have been as foilows: 1925, $92,146; 
1926, $131,816: 1927, $144,036. 

Dividends.—-Directors have signified their intention of placing the com. 
stock on a minimum annual div. basis of $3 a share, payable quarterly. 

Purpose.—Proceeds will be used to acquire the assets of the Galland 
——a any (a California corporation) and to provide adequate 
working cap ; 

Listing.—Application will be made to list this stock on the San Francisco 
Stock Exchange. 


Gateway Bridge Co.—Bonds Offered.—The Shawmut 
Corp., Boston, recently offered $350,000 1st (closed) mtge. 
7% 10-year sinking fund gold bonds. Each $1,000 bonds 
will carry 3 shares of common stock (without par value). 


Dated April 1 1928; due April 1 1938. Denom. $1,000 c*. Red. ali or 
part upon any int. date on 3 weeks’ notice at 110 and int. Semi-annual 
sinking fund payments commencing on or before Oct. 1 1929 sufficient to 
retire the entire issue by maturity through purchase at not exceeding the 
redemption price or call by lot at 110 and int. Sinking fund will also 
include annual payments of 15% of net profits as defined in the mortgage. 
Prin. and int. payable without deduction for any Federal income tax not 
exceeding 2% B annum which the company or the trustee may be re- 
quired or permitted to pay thereon or to retain therefrom. Penn., Calif. 
and Conn. personal property taxes not exceeding 4 mills annum, Mary- 
land securities tax not exceeding 4% miils annum, District of Columbia 
personal property tax not ex ng 5 mills per annum, respectively, on 
assessed value or principal amount, and Mass. income tax not exceeding 
6% per annum on int. refundable as provided in the mortgage. Int ag 
able A. & O. in Boston and New York. National Shawmut Ba of 
Boston, trustee. 

Data from Letter of Roy E. Miller, V.-Pres. of the Company. 

Company.—Incorp. in 1925 in Delaware and is now constructing and 
will operate a pedestrian and vehicuiar toil bridge across the Rio Grande, 
between the cities of Brownsville, Texas and Matamoras, Mexico. The 
bridge will connect with an intersection of two of the principal streets of 
Brownsville within three blocks of the shopping and business district. 

The bridge will be a single span steel bridge of curved chord truss is 
the length to be 371 feet. The width of the roadway is to be 21 feet with’ 
5-foot pedestrian walks on each side. The abutments and approaches are 
to be of reinforced concrete construction. Completion of the project will 
be assured to the company and the trustee by a surety bond. It is expected 
that the bridge will be completed on or before July 1 1928, it being now 
approximately 50% complete. 

ranchises.—Company and Gateway Bridge Co. of Mexico, S. Bi, 6 
Mexican corporation, all of the capital stock of which, excepting directors 
qualifying shares, is owned by the company, have respectively acquired all 
necessary governmental! authorizations for the construction and operation 
of the bridge from the national, state and local authorities having jurisdic- 
tion in the United States and Mexico. 

Earnings.—F¥ord, Bacon & Davis, Inc., as a result of their traffic study 
and investigation of conditions in the vicinity of the bridge, estimate, 
based upon a free intercourse of the people of the United States and Mexico, 
and upon no further competition than that now existing, that the average 
annual net earnings of the company availabie for int. charges before depreci- 
ation and Federal taxes for the first five full years of operation will —— 
mate $105,856, or over 4% times the max. annual int. charges of this issue. 


General Cement Corp.—Consolidation Plan.— 
See Pennsylvania-Dixie Cement Corp. below.—V. 126, p. 2155. 


General Electric Co.—Price Reduction.— 

The company has announced price reductions on popular types of Mazda 
flashlight, radio panel, toy train, mine and hand lantern lamps, effective 
May 1. These reductions, which have been made possible through im- 
provements in manufacturing processes, will mean a saving to the con- 
sumer of about 20% in his future purchases, the company states. Since 
1914 prices on miniature Mazda lamps, including lamps for authomobiles, 
have been reduced approximately 50%. u the same period motor 
vehicles have been reduced in price about 12% while all commodities have 
increased 62% in price. 

The appointment of C. W. Stone, Manager of the General Electric 
central station department, to the position of Consulting Engineer, and 
the selection of M. O. Lig oN Manager of the central station department, 
have been announced by President Gerard Swope.—V. 126; p. 2974. 
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General Electric Co., Ltd., Great Britain.—Listing .— 
The stock of this company has admitted to the unlisted trading 
privileges on the New York Curb Market. 
The company, organized in 1900, is one of the most impertant of its 
kind in the foreign field. It has nine e factories and controls 18 com- 
es scattered throughout the British — and employs 19,000 men. 
oe he for the year ended March 31 1927 exceeded 31 per share, and 
dividends are paid at the rate of 744% on £1 par. 


General Motors Corp.—April Sales.—President Alfred 
P. Sloan, Jr. makes the following statement: 


Retail sales by General Motors dealers to consumers in April were 209 367 
cars. This compares with 180,106 for Aprfl 1927, a gain of 29,261 cars, 
or 16.2%. This performance for April constitutes a new record month 
for General Motors as far as deliveries to consumers are concerned, the 
best previous month having been March 1928, when 183,706 cars were 
delivered to the public. 

Sales by General Motors divisions to dealers total 197,597, as compared 
with 169,067 for April 1927, a gain of 28,530 cars, or 16.9%. 

The following tabulation shows monthly sales of General Motors cars 
by dealers to ultimate consumers and sales by the manufacturing divisions 
of General Metors to their dealers: 


—Dealers Sales to Users.— —Divisions —_— to Dealers— 


1928. 1927. 1926. 1928. 927. 1926. 
January - .--- 107,278 81,010 53,698 125,181 99,367 76,332 
February. .-.132,029 102,025 64,971 169,232 124,426 91,313 
ee 183,706 146,275 106,051 197,821 161,910 113,341 
pe, eee 209,367 180,106 136,643 197,597 169,067 122,742 


These figures include passenger cars and trucks sold in the United States, 
Dominion of Canada and overseas by the Chevrolet, Pontiac, Oldsmobile, 
oe” Buick, LaSalle and Cadillac manufacturing divisions of General 

otors. ° 


General Motors Sales Overseas.— 


During the first quarter of 1928 General Motors cars sold to overseas 
dealers totaled 56,937, according to an announcement made by Alfred P. 
Sloan, Jr., President of General Motors Corp. This compares with 39,443 
cars and trucks sold to overseas dealers in the first quarter of 1927, an 
increase of 17,494 units or 44.4%. The figure of 56,937 units for the first 
quarter of this year represents a record quarter for overseas sales, the best 
previous record having been 53,009 cars in the second quarter of 1927. 

The number of cars sold to overseas dealers is shown by quarters in the 
following tabulation: 


Period— 


No. of Cars and Trucks Sold.* 
1927. ’ 
Ist Quarter ___- 


1928. 1926 
56,937 39,443 é 


| ES rr me rs er oe ee ini 53,009 31,961 
I bib i Scan ce 26'ty Ia Si to tn inp ees is «jean 48,885 22,799 
GE ohio wink a skp a cnsus dim nem. ee 52,493 32,195 





:: es 56,937 193 ,830 118,791 
* These figures represent the sales to dealers by General Motors export 
organizations, of Chevrolet, Pontiac, Oldsmobile, Oakland, Buick, LaSalle 
and Cadillac in all countries of the world, except the United States and 
Dominion of Canada. They do not include sales of Vauxhall Motors, 
Ltd., or overseas sales of the products of Yellow Truck & Coach Mfg. Co. 


General Vending Corp.—Contract Closed.— 


The corporation announces that it has closed a contract covering the 
aa ase ee scales in the retail stores of Montgomery Ward & Co.— 
5 aks : 


George Washington Stone Corp., Washington, D. C. 
—Bonds Offered—Townsend Scott & Son, Baltimore, are 
offering at 991% and int., $450,000 1st mtge. 644% sinking 
fund gold bonds. 


Dated April 1 1928; due April 1 1933. Int. 
of additional bonds restricted by mtge. provisions. Denom. $500 and 
$1,000 c*. Red. at 105 and int. on any int. date upon 20 days’ notice 
during 1928 and decreasing thereafter 44 of 1% each year. Int. payaole 
without deduction for norma! Federal income tax not in excess of 2%. 
Personal property taxes of any state, district or territory or any county or 
municipality therein not in excess of 5 mills will be refunded upon proper 
request. Prin. and int. payable at the office of the Mercantile Trust 
Deposit Co. of Baltimore, trustee. 


Data from Letter of Ralph Hoyt Case, Chairman of the Board. 


Business.—The George Washington Stone Corp., incorp. in Virginia in 
1922. Owns and operates the quarry (located on Aquia Creek, a branch 
of the Potomac River, about 50 miles below Washington, D. C.), which 
was originally opened in 1685. From this quarry came the stone used in 
the main building of the U. 8. Capitol and the White House in Washington, 
and in most of the famous old colonial homes, including Mt. Vernon, Guns- 
ton Hall, and Westover-on-the-James.. 

Security.—The issue is secured by a lst mtge. on all of the property of 
the company, consisting of approximately 334 acres of land underlaid with 
sandstone sufficient for several hundred years of large scale operations, 
quarries, railroad, channelling machines, &c., in Stafford County, Va.;: 
saw and planing mill at Alexandria, Va.; cut stone plant in Washington, 
D. C., with all necessary equipment; of a total depreciated book value of 
$1,147,847. Upon completion of this financing the company will have 
—_ working capital. 

ranty.—The bonds are guaranteed as to principal and interest by the 
joint and several endorsement on each add of the following: Fred 8. 
Gichner, R. B. Phelps, Ralph Hoyt Case, J. E. Hutchinson Jr., Edythe 
Patten Corbin and George B. Hutchings. 

The above guarantors, all of whom are large stockholders in the company, 
have filed with us sworn statements indicating a total net worth in excess 
tae Ges’ exclusive of their investment in the George Washington 

Purpose.—Bonds are issued to retire existing liens inst the property, 
and to furnish additional working capital. J sll id F 

Sinking Fund.—Mortgage provides for monthly payments to the trustee 
of an amount sufficient to retire $211,000 of the bonds by maturity. 

Listing.—Application will be made to list this issue on the Baltimore 

tock Exchange. 


ayable A. & O. Issuance 


Glidden Co., Cleveland.—Record Sales.— 


Period Ended April 
tactic . ar 


Month. 6 Mos. 
$2,330,819 $12,489,150 
—V. 126, p. 724, 258. 

(H. W.) Gossard Co.— Stock Sold.—Hornblower & Weeks 
announce that the issue of 45,000 shares of common stock, 
offered at $57.50 per share in connection with the acquisition 
of the capital stock of Nature’s Rival Co., has been sold. 


Capitalization— Authorized. Outstanding. 
SIR A IE ie ee aa ,000 25 000 
5-year 6 % gold notes, due Sept. 1 1932._.__.___. 1,250,000 1.250,000 
Common stock (no par value)______......____.. 200,000 shs. 200,000 shs. 


shareholders of record ‘May 21 058. The 15,000 shoves Of ecsek bein 
offered does not carry subscription rights. a _ 


Data from Letter of R. C. Stirton, President of the Company. 

Company.—Incorp. in Illinois in 1919 as a successor to a business o n- 
ally established in 1897. Company is the largest manufacturer of women’s 
foundation garments in the world. Its products are sold in the United 
States, Canada, France, Great Britain, Ireland, Germany, Sweden, Norway, 
Argentina, Australia, New Zealand, and in general throughout the world. 
The steady expansion of the business has been due to the policy of selling 
pore ng the retailer. On the company’s books are over 12,000 active 

Purpose.—Through the issue of 100,000 shares of common stock, including 
the 30,000 shares offered to shareholders of record May 21 1928, the com- 
pany will retire its entire outstanding 7% preferred stock, increase working 
cap! ma a acquire the business of Nature’s Rival Co., engaged in a similar 





























Sales & Earnings. 


—Sales and net earnings after taxes, of The H. W. Gos- 
sard Co., combined with those of Nature's Rival 


., have been as follows: 
Net Aft. Fed. Taz. 
Year— Net Sales. Avail. for Divs. 
LEE whe die dbcawisscbisdusddcbiswdbiees $8,625,213 6,426 
WE tsinith oRMRA Ke nek on Sedabae ie 8,057,124 718,162 
LE Opies sneickinkwhduswninees 7 567 ,529 661,650 


For the first quarter of this year, combined sales were $3,037,930 com- 
pared with $2,356,548 a year ago, an increase of over 29%. Combined 
earnings for the first quarter were $283,558 taxes. 

Dividends.—The H. W. Gossard Co. Tet om dividends on its common 
stock in recent years as follows: 1922, $1; 1923, $1.75; 1924, $3; 1925, $3; 
1926, $4; 1927, $4. It is the intention of the management to continue the 
monthly payment of dividends at the annual rate of $4 on the present 
increased amount of common. 

Assets.—Consolidated balance sheet of The H. W. Gossard Co. as of 
Dec. 31 1927, giving effect to the present financing and acquisition of 
additional properties since the first of the year, shows a ratio of current 
assets to current liabilities of over 7% to 1, net quick assets in excess of 
$4,600,000 and net tangible assets available for the common stock equivalent 
to over $27 a share.—V. 126, p. 2799. 


Gotham Silk Hosiery Co.—Licenses Nine More Concerns. 

This company, which took over the mills and assets of the Onyx Hosiery 
Co.in Dec. 1926, announces that nine additional concerns have licensed 
to make pointed heel hosiery under the Gotham company’s patent. These 
mills include Quaker Hosiery Co., Philadelphia; Hudson Silk Hosiery Co., 
Charlotte, N. C.; Merit Hosiery Co., Brooklyn, and others. It is esti- 
mated these mills will produce approximately 1,500,000 dozen pairs of 
pointed heel hosiery. nder the usual arrangement for the payment of 
royalties, which came to life during a recent suit, the mills will pay 50 cents 
for every dozen pairs of hose manufactured under this patent. Other con- 
cerns licensed under this patent are: Julius Kayser & Co., the original 
licensee; Finery Silk Stocking Co., Propper Silk Hosi Mills, Combine 
Hosiery Corp., Davenport Hosiery Mills, H. C. Aberle Co., and Oak- 
brook Hosiery Mills. 

Issuance of pointed heel licenses to the group just announced is believed 
to mark the end of the controversy, which has raged intermittently since 
the dispute between the old ‘‘Onyx’’ Hosiery Co. and Cadet Knitting Co. 
in 1922. The Gotham still has a suit pending on a charge of infringement 
of patent, however, against the Cadet firm. The suit instituted against 
Kayser was settled out of court recently.—V. 126, p. 878 


Group Number One Oil Corp.—Earnings.— 








Years Ended March 31— 1928. 1927. 
PA. cnabakassenmsstonnnadaanbhubhaon $2,394,997 $6,829,463 
DEIEEEOES TEGED 6 oo einic vs cctcccntasscweuce 39,015 30,331 

TD. dbncnebad cor meheiatennatpiaen aimee $2,434,012 $6,859,794 
Operating expenses, incl. drilling costs and royalties 1,257,153 2,376,824 
CE SE. vo hw wi ndawungenilaneb dds ebm tie 157,128 430 436 

NE DD i sic is dk erste ce a ne wenn tage ea a $1,019.731 


$4,052 oe4 


Other income, including dividends.........-.--- 467 ,187 1,658,379 




















III: 5 conti. 5 apie ok si aol a ab ai inn a ae $1,486,919 $5,710,913 
Depreciation and Federal taxes.._.........---.- 561,681 a 
as & said ak insta cs teas pag es ce A aod ih cin ts 370,942 1,820,457 

ee CR 5 nk wdcndedas bomen dsawanscneeean 554,295 $3,075,205 
PE I sie be anid wade inna wii 17,877,065 25,929,511 

Es kd hw 4 kbd eae eGR Saeedd eno 
Se Sn GIG. 5 6 see ee ncccenseone 
Adjustment of appreciated surplus 
Adjustment of income tax... ........--cncccce-- 

Depletion reserve (on income)_.......-.--.----- 
PeOEss 206 WM, GG vnc ccicnvantcsnannimne 
Balance Sheet March 31. 
1928. 1927. | 1928. 1927. 

Assets— 3 $ | Ltabilities— $ 8 
Cash on hand and | Accts. payable... 114,352 442,692 

_.. =n 668,813 2,100,489 Notes payable- --- |. aa 
Call loans. ....... , er rer | Divs. payable---- 9,250 1,536,000 
Accts.receivable.. 109,856 189,304 | Federal taxes _---- 19,194 242,182 
Oil in storage_---- 8,797 16,029 | Res. for depletion. ------ 4,901,121 
Warehouse stock.. 150,473 150,092 | Capital stock - -.-_- 324,335 324,335 
Inter-co. accounts 1,651,540 1,127,470) Surplus......---- 20,195,790 17,877,065 
Big Lake Oil Co. j 

Gs inn eicenixa 13,691,992 15,292,737 
Reagan Co. Purch. | 
C., MGsw<<. 1 1] 
Signal Gasoline | 
Seer 51,567 16,211) 
Se, 3,174,326 5,019,299 | 
Leases, impts. depr 1,045,555 1,411,763; Tot. (each side) 20,702,923 25,323,394 


—V. 124, p. 3639. 


Guardian Investors Corp.—Pref. Stock Offered.—John 
Nickerson & Co., Ine., New York, are offering 15,000 shares 
1st pref. stock, $6 dividend series, in units comprising 1 share 
of 1st pref. stock and 44 share of common stock. at $100 per 
unit (plus pref. div.). 


Dividends on the list pref. stock, $6 dividend series, are cumulative, 
payable Q.-J. in preference to dividend payments on the 2d pref. stock and 
common stock. Red. all or part on 30 days’ notice on any div. date at 
$105 per share plus accrued unpaid dividends. Preferred as to assets to 
$100 per share plus accrued unpaid dividends in involuntary dissolution, 
and to $105 per share and accrued unpaid dividends in voluntary lu- 
tion, over the 2d pref. and common stock. Dividends exempt from present 
normal Federal income tax. Both preferred and common st are fully 
aid and non-assessable. Transfer agent, ——* Trust Co., New 
ork. Registrar, Chase National Bank, New York. 

Corporation.—Incorp. in Delaware in 1925. Has been (including its 
predecessor) in continuous and successful operation since 1913. Corpora- 
tion may acquire, hold and sell securities and obligations of a diversified 
nature, both domestic and foreign, and participate underwritings. The 
primary purpose of the corporation is to provide investment safety based 
upon broad diversification of security holdings, and in addition to afford 
to its security holders a means of participation in profitable underwrit 
to an extent and in a manner not ordinarily available to the individual 
investor. 

Investments.—The certificate of incorporation contains no restrictions 
on the choice or amount of investments. As of April 16 1928 the invest- 
ments were approximately 30% in bonds and 70% in preferred and common 
stocks. This ratio is constantly changing. It has been the policy of the 
management, however, to secure a well balanced portfolio by maintaining 
a substantial investment in fixed income ties and will be its 
policy to invest not more than 5% of its funds in any one issue. It is esti- 
mated that over 90% of the corporation’s present investments are in readily 
marketable ties. 

Purpose.—Proceeds of this offering of first preferred stock $6 dividend 
series will be used for the acquisition of additional investments. 

Capitalization— Authorized. Omen: 
Debentures 5% series A due 1948_____._--_---- b $2,500, 
First preferred stock (no par value)-_-__.-.------ 100,000 shs. 


CESS ESS CDSE PT OR a 1,754 shs. 

ES SEIS 2 Pear Oras ee 37,000 shs. 
Second preferred stock (no par value) - - - ------- 50,000 shs. 

EE ee a ee 48,000 shs. 
Common stock (no par value) ________-_------ a350,000 shs. 265,124 shs. 


a A sufficient number of the unissued shares of common stock will at all 
times be reserved against exercise of the common stock purchase warrants 
to be attached to the definitive debentures, Series A, when issued. 

b Issuance of additional debentures restricted in-accordance with provi- 
sions of indenture. 

Earnings.—Earning power of the co: ation is directly dependent on 
the amount of assets invested and availabie for investment.- Such amount 
foe amount upon completion of this proposed financing will exceed $8,700,- 


The average amount invested and available for investment during the 
calendar year 1927 was $809,107, on which the corporation reported net 
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after all expenses but before reserves for Federal and State taxes 
406, equivalent to 15% % on the ameunt invested and available for 
investment Tr. said year. 

A net return of less than 5% will be required on the amount invested and 
available for investment upon completion of proposed financing in order to 
Pay interest charges, Federal and State income taxes (at ling rates), 
and all dividends on first erred ou upon comple- 
tion of Fropesed fi . Net earnings of the corporation and its prede- 
cessor from 1922 to 1927 inclusive averaged over 13.4% annually on the 
average amount invested and available for investment during that period. 

Balance Sheet April 16 1928. . 

Reflecting the retirement of 258 shares of first preferred stock $7 dividend 
series: the issuance of 17 ,587 shares of first preferred stock $6 dividend series, 
20,834 shares of 2d preferred stock $3 dividend series, 41,602 shares of com- 
mon stock and $2, ,000 5% gold debentures, series A.] 

Assets— 

Cash in bank or on call (including proceeds from proposed 
financing. which is to be invested in the ordinary cousre of 


the corporation's tusifess..... 2 ce eee $6 622,837 
Investments and accrued interest on bonds.__________._..... 2,189,522 
Organization exp. and disc. & expense on debentures____.-_- 179,930 

7 et Miaka scs Adie las ate die 0 a <tc i wlan Kt tok ian $8,992,290 

Liabilities— 

Ne 8 ok 5 asikines al. CR te nies sh wna a ates aad $1,889 
Reserve for Federal income tax—1927__________________---- 11,878 
Fe Ai i il EON en nD AP aes Se Ed 2 23 
RA SS at, ate Sas win ota as gales che Cis ae 21,270 
I A Sg Sd koe ob ddaweaedeobaakenuen 2, 3 
A i es. Le ae ale a6 ,457 ,021 
ea bi i abs Bk et et oi ee a te $8,992,290 


a Represented y Ags pref. stock, $7 div. series (1,754 shs.), $175,400; 
$6 div. series (37, shs.), $3,700,000; eecond pref. stock, $3 div. series 
(48,000 shs.), $2,400,000, and common stock (no par value) (265,124 shs.) 


To Increase Capital—Rights.— 


The stockholders will vote June 1 on increasing the authorized 2nd pref. 
(no par value) from 50,000 shares to 150,000 shares and also the com- 
mon stock (no par value) from 350,000 shares to 500,000 shares. 

The stockholders of record May 28 will be given the right to subscribe 
on or before June 30 to one additional share of common stock, at $21 a 
share, for each 5 shares held—payment fo 25% of amount due to be made 
on or before each of the following dates: June 30, Sept. 30, Dec. 31 1928, 
and Mar. 31 1929.—V. 126, p. 2484. 


(Charles) Gurd & Co., Ltd.—Earnings.— 


Income Account Period June 9 to Dec. 31 1927. 


Net income after depreciation and income taxes__________-_-- $96 ,987 
Pe AE ONE 4 cnccecaadvenakamndtdedwcknuae be 6,478 
SSS a Rae RS oes, Vr Serene Shae oe $90 509 
SR ERIE FIRS 17,500 
EN IN ooo Sri niko a Bok Ae aaa A nae a 22,250 
Surplus _-__--- cl ids esi: dali ptt aso tag ae aac oe $50,759 


—V. 126, p. 1988. 
Hazeltine Corporat‘on.—Earnings.— 














Calendar Years— 927. 1926. 1925. 1924. 
eee $350,086 $432 .616 $594,768 $550 ,887 
Other income________-- 14,744 10,094 3,597 4,800 

Totaiincome_______- $364,831 $442,710 $598 364 $555,687 
Expenses and taxes_____ 166,775 145,678 162,305 111,109 
Res. amort. of patents__ 241,152 241,152 258,376 210,420 

Oy Ee def$43 .097 $55,880 $177 ,683 $234,158 
Dividends paid _-______-_ 175,000 218,750 \ Oren 

__. See ($1.00) ($1.25) Gato). 8 8 «sawn 
Shs. cap. stk. outstdg. 

OS Se SP 175.000 175.000 175,000 175,000 
Earned per share_______ Nil $0.32 $1.01 $1.34 

Comparative Balance Sheet Dec. 31. 

Assets— 1927. 1926. Liabilities— 1927. 1926. 
Pats., pat. marks, Capital stock _ ___x$3,637,719 $3,741,184 

trade-marks,&c _$3,637,276 $3,627,276 | Notes pay.to bank -___-_- 10,000 
Furn. & equipment 3,672 3,707 | Accts. payable- -_-_ 48,860 27,387 
Investments - ---- 494,488 484,711! Fed. income tax... ------ 2,500 
Royals, owing and | Res. for amort. of 

accrued _...... 160,387 x263,799 I a; soe actos 675,357 609,205 
Accts. receivable __ 1,589 3,559 

ERE 64,024 6,723 
Lab’tory supplies_ 500 500 
cs oc ates $4,361,936 $4,390,275 ll $4,361,936 $4,390,275 





x Represented by 175,000 shares of no par vaiue.—V. 125, p. 3206. 


Hedler Creamery Co., Inc.—Listed.— 

The Baltimore Stock Exchange has authorized the listing of $300, 
(par $100) additional prior pref. stock with authority to add $1.000,000 
additional, upon notice from the company that it has been sold and issued. 
The stock was issued by the board of directors, under charter authority. 


and sold for cash for corporate purposes. 

Earnings— 1926. 1927. 
SI oe hes ee See hd ke en ws mw wee $727,058 $1,366,619 
Net income before divs. and taxes__..__.._.-.---- 127 ,267 134,750 


HenneKahler Shoe Co., Inc.—Stock Offered.—Hale, 
Waters & Co. are offering 45,000 shares participating class 
A stock (no par value) at $39.50 per share. 


Preferred over the common stock as to assets and dividends. Cumul. 
quarterly dividends of 65c per share payable (Q-M), which are not subject 
to present normal Federal income tax. In addition to cumul. divs. of $2.60 
per annum the participating class A stock is entitled to a further dividend 
of the same amount per share as is paid on the common stock. As a pro- 
tection for this participation, the certificate of incorporation will provide 
that the number of common shares outstanding at any time shall never 
exceed twice the number of shares of participating class A stock which may 
have been therefore issued. Callable on any dividend date upon 30 days’ 
notice at $60 per share and divs. Non-voting unless the company is in 
default with respect to four quemverty dividends in which event it elects a 
majority of directors until all accrued dividends are paid. Upon dissolu- 
tion or liquidation, whether voluntary or involuntary, participat class 
A stock will be entitled to $60 per share and divs. before any distribution 
may be made to the common stockholders. Transfer agent, Bankers 
Trust Co., New York. Registrar, The Equitable Trust Co. of New York. 
Data from Letter of Norman K. Winston, President of the Company. 

Company .—Will be inc ated in Delaware to acquire the entire out- 
standing capital stock of William Henne & Co., Inc., Physical Culture 
Bootery, Inc., Physical Culture Shoe Shops, Inc., of Jersey yf Fashion 
and Comfort, Inc., and Kahler Shoe Co., the latter company being a con- 
solidation of Dr. Peter Kahler Sons, Inc., and the Lounsbury-Soule Co. 

The consolidation of these companies will result in an organization com- 
pletely equipped to manufacture and retail corrective shoes. These shoes, 
now being sold under the trade names of ‘‘Dr. Kahler Shoes’’ and ‘‘Physical 
Culture Shoes,’’ have a country-wide septation and are regarded as repre- 
senting two of the best brands of corrective footwear. 

The products of the companies to be consolidated are being sold through 
a chain of 44 exclusive retail stores located in the principal cities of the 
country. Fifteen of the stores will be owned directly by the subsidiaries 
of the company. The 29 other stores are operating under exclusive fran- 
chise agreements. : i 

Capitalization. 


Participating class A stock ($2.60 cumul. div.—this issue) ---_-_- 45,000 shs. 
EE I kitties ni cdn cca cegunsnagnwnenadeanene 90,000 shs. 

Assets.—The balance sheet of the company and its subsidiaries as of 
Dec. 31 1927, as adjusted to give effect to this financing, shows net con- 
solidated tangible assets of $1,497,039 applicable to the participating 
class A stock, equivalent to over $33 per share. The same balance sheet 


shows consolidated current assets of $1,300,771, as compared with consoli- 
dated current liabilities of $194,275, a ratio of nearly 7 to 1. 
has been placed on goodwill, leases or any intangible items, 


No valuation 





— 


Consolidated Earnings Year Ending Dec. 31. 


Gross earns., incl. other income_____ 
Net income before taxes __. 


. 1926. 1927. 
$2,019,871 $1,816,535 $2,278,965 
i kegs cool 234,729 143,82 315, 
deducting a reserve for income tax (figur 

134%) from the net consolidated income of $315,590 as shown for 1 
the balance is equivalent to over $6.06 per share on the 45,000 shares of 

participating class A stock to be outstanding. After payment 
pating class A dividends, the balance available for further dividends is 
squnyolent to $1.15 per share for each of the 45,000 shares of class A and 
,000 shares of common stock to be Feag tages 
Listing.—Company has to make application to list the partici- 

pating class A stock on the New York Curb Exchange. 


Herald Square Building (Herald Square Realty 
Corp.), New York.—Bonds Offered —G. L. Ohrstrem & 
Co., Ine., are offering at 100 and int., $2,500,000 1st mtge. 
easehold 6% sinking fund gold bonds. 


Dated May 1 1928; due May 1 1948. Principal and int. (M. & N.) 
ble in New York Trust Co., New York, trustee. Denom. $1,000 and 
*. Red. all or part, on any int. date, upon 30 oor. notice, to and 
incl. May 1 1931, at 105; thereafter, to and incl. May 1 1937, at 103; there- 
after, to and incl. May 1 1943, at 102; and thereafter, to and incl. Nov. 1 
1947, at 101; in each case with accrued interest. Interest payable without 
deduction for Federal income tax not in excess of 2% per annum. efund 
of certain State taxes to resident holders upon written application within 
60 days after payment, all as will be provided in the mostente- The opera- 
tion of a monthly sinking fund, beginning Nov. 1 1929, is calculated to 
retire this entire e on or before maturity. 

Location.—The Herald Square Building will be situated in the heart of the 
midtown business and mercantile district, occupying the entire block at the 
see of Broadway and Sixth Avenue between 35th and 36th Streets, New 

ork City. The location is accessible to the greatest number of transit 
facilities of any point in Greater New York. 

Building.—The building will consist of a 24-story and basement building 
of modern fireproof steel construction, to be designed for offices and sales- 
rooms and to be erected on the northerly part of the leasehold premises, and 
the 3-story building now located at the southerly portion of the property. 
the two buildings to be so connected as to form a single structure. The 
duilding to be erected will occupy a ground area of approximately 14,000 
square feet of the entire area of about 20,000 square feet comprising the 
leasehold estate. 

The building will have a rentable area of approximately 205,292 square 
feet, which includes the 25,993 square feet in the present 3-story structure 
located on the southern portion of the property. 

Security.—This issue will be secured by a closed direct first morigage on 
the leasehold estate of Herald Square Realty Corp. in the land and build- 
ing to be erected on the northerly portion thereof, as well as in the present 
structure on the southerly portion of the premises. The leasehold estate 
in the land and in the building upon completion has been independently 
appraised by Cushman & Wakefield, Inc., and by Pease & Elliman, Inc., 
both of New York City, as having a value of not less than $4,100,000 
thereby making this issue less than a 61% loan. The lease will be extended 
in accordance with its terms to June 1 1963, with the privilege of renewal 
for an additional 21 years. The average annual rental under the lease dur- 
im. Jind period extending to the maturity of these bonds will not exceed 








Earnings.—Cushman & Wakefield, Inc. and Pease & Elliman, Inc., 
have estimated the annual net income of the building. The lower of these 
estimates is as follows: 

Gross annual rental__._..___- py Dees ap PURSE Sete $826,500 
Ground rent. taxes, other than Federal income tax, and operat. 

expenses, including maint. ins. and allowance for vacancies - - 448,000 

Oe sis ee a a eae Je e's eee $378,590 
Maximum annual interest charges on this issue_....--------- $150,000 

(R.) Hoe & Co., Inc.—Annual Report.— 

Calendar Years— 1927. 1926. 1925. 1924. 
yi) Ee eee $557,689 $1,124,050 $681,463 $1,203,792 
TR Gs os ca tdawa 393 ,253 399,013 387 ,244 105,287 
Depreciation... _...... 243,130 265,386 230,545 257 ,182 
British income tax_ _ -_—- 59,367 Cr.16,311 59,940 54,00 
Dee eer he Cease | lek ee 57,435 

Net profits....._..-_- def$138 ,062 $475,962 $3 ,734 $729,880 
Deviants, class Aston een ($3) 240,000 x295,604 

Balance, surplus- - __- def$138 ,062 $475,962 def$236,266 $434,276 
Shares of class A stock 

outstanding (no par)-_ 80,000 80,000 80,000 80,000 
Earnings per share on 

class A stock. ___.___ Nil $5.95 $9.12 


$0.05 
x Includes $215,604 paid on the preferred stock of the old company and 
$80,000 paid on class A stock of new company .—V. 124, p. 3504. 


(Joseph) Horne Co., Pittsburgh, Pa.—Stock Offered.— 
Lehman Brothers Field, Glore & Co., and J. H. Holmes & Co. 
offered May 16 at $38 per share 40,000 shares common 
stock (no par value). The issue has been oversubscribed. 


Canitalization (Presently to be Authorized and Outstanding) . 

6% caumul. pref. stock (per S100)... ca. cnccnssenceessee $7 ,500,N00 
Common stock (no par value) - 240,090 shs. 
Data from Letter of J. B. Shea, Pres., Pittsburgh, May 15. 

Company.—The oldest department store in Pittsburgh. Ic was estah- 
lished in 1849 by and under the name of Joseph Horne who shortly af.er- 
wards was joined by C. B. Suea and A. P. Burchfield as partners, where- 
upon the firm became Joseph Norne & Co. The business has continued 
uninterrupsedly in tae control and active management of its founders 
their sons and grandsons. ‘This continuous control by the same families 
through succeeding generations has made for a permanence of policies 
and has served to identify the store throughout its community as one of 
standards and traditions. 

The store’s volume of business has more than kept pace with the growth 
of the commeensty By stages since ihe first incorporation of the business 
the annual sales volume has as follows: 

1901_. $4,294,062 | 1911__$6,101,167 | 1921_.$15,825,103!1927 .-$20,697,731 

The business throughout its 79 years has maintained the position of 
Pittsburgh’s leading high-class store. It enjoys a high reputation both 
with its public and with the trade. Its charge accounts which represent 
approximately 75% of its total business have included the names of many 
Pittsburgh families through several generations. The store’s loss from 
bad debts for the past five years averages only 28-100 of 1%. 

The business was a co-partnership until 1991 when it was incorporated 
in New Jersey as Joseph Horne Co., and in 1915 was corp. in Penn- 
sylvania. A new corporation, Joseph Horne Co., will be organized and will 
acquire by merger all of the assets subject co the Habilities of the Joseph 
Horne Co. and of the Joseph Horne Land Co. a eee subsidiary 
which has en held title free of any lien or encumbrance (0 all of the 
real estate of the company. 

Through the pPomr oem | Merchandising Corp. the firm maintains joint 
offices with the other members of this association in New York, Chicago, 
London, Paris, Lyons, Brussels, Berhn, Chemnitz, Vienna, also in Ireland, 
Czechoslovakia, italy and Switzerland. Company also has its own New 
York office. The numbers of employees ranges from 2,700 to 3,500. A 
large part of the staff and of the department heads have been in the employ 

he company for many years. 
sah ope A couabiand net profits of the Joseph Horne Co. and subsi- 
diary company after making adequate provision for depreciation and after 
deducting Federal income taxes at 1334% as certified by Price Waterhouse 


40. as follows: : 

yore sae Net Profits Applic. t» 
(as Abou au ym After —_ =. 
Year Ended Jan. 31— Applic. to Pref. ref. v. om. x 
SP i didaan. «amin ms adele $1,200,471 $750,471 93.12 
1996... ..: 1,309,358 859,358 3.58 
1927 1,366 ,624 916,624 3.81 
1928 1,226 396 776,396 3.23 





Balance Sheet.—The balance sheet of the .oseph Horne Co. as at van. 
31 1928, giving effect as at that date to the proposed organization of che 
new company and its acquisition of the assets and assumption of the liabili- 
ties of Joseph Horne Co. and Joseph Horne Land Co. and t the issuance of 
all of the authorized capital stock and the sale of treasury stock by the new 
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company shows net tangible assets of $14,955,217.@After deduct the 
par valuejof the preferred stock tly to be outstanding ther 
amount is the equivajent of $31.06 per share of the common s presently 


$9,151 430 as compared 


to be outestan amount to 
Of tne net 


: urrent assets 
with current liabilities of $1,646,073 a ratio of over 5.5 to 1. 
current assets of $7,505,356 $1 894,897 is In cash. 

Listing.—Application will be made in due course to list the common 
stock on the Pittsburgh Stock Exchange. 


Home Insurance Co., N. Y. City.—Gets Ford Business.— 

The contract for insurance in connection with financing of Ford cars by 
the Universal Credit Corp. has oeen placed with the Home Insurance Co. 
The coverage offered car purchasers under this new finance plan will be a 
standard fire and theft form consistent with coverage afforded in various 
territories.—V. 126, p. 1208. 


Hotel Lexington (Lexington Hotel Corp.), N. Y. City. 
— Debentures .— 
The American Exchange Irving Trust Co. has been appointed trustee 


for $1,200,000 6% sinking fund gold debentures, due May 1 1948.— 
V. 126, p. 2976. 


Houston Oil Co. of Texas.—Refunding—Stock Inc.— 
Pres. E. H. Buckner in a letter to the stockholders, says 


in part: 


In 1925 the company, in order to market natural resources developed 
on some of its properties in Southwest Texas, cau the organization of a 
subsidiary company known as the Houston Pipe Line Co. for the construc- 
tion of the necessary pipe line facilities. The cost of such line was 
financed by the authorization and issue by the Oil Company of $10,000,000 
10-year 642% sinking fund gold notes, of which $7,000,000 were originally 
sold and the proceeds invested in a like amount of the 10-year 644% sink- 
ing fund gold bonds of the Pipe Line Co. Subsequently, the remaining 
$3,000,000 notes of the Oil Company were made available to the Pipe Line 
Co. for additional capital expenditures, and its obligation taken therefor. 
By the operation of the sinking fund provisions of the respective indentures 
$3,167,000 of the notes of the Oil Company have been retired and cancelled. 

The directors believe that it is now to the best interest of the company 
to retire the outstanding balance of $6,833,000 of the 644% notes of the 
Oil Co., to reimburse the treasury of the company for advances made to 
the subsidiary company, and to provide for general corporate purposes. 
In order to do this, it is now proposed to authorize an issue of $10,000,000 
10-year 514% convertible sinking fund gold notes of the Oil Co., convertible 
into the common stock of the Oil Co., at such price, and upon such terms 
and conditions as the directors may approve. 

[For the purpose of having available the amount of common stock required 
in the event of the exercise of this conversion privilege on the part of the 
holders of notes, stockholders were requested to authorize an increase in 
the common stock to the extent of not exceeding 60,000 additional shares. 
Approval was given at the stockholders’ meeting on May 10.—Ed.] 

The stockholders of record May 4 have been given the right to sub- 
scribe on or before May 25 for the additional common stock (par $100) at 
$166.66 per share to the extent of approximately 17.69% of their holdings 
of common or preferred stock and/or certificates therefor. The payment 
should be made in full on or before May 28 at the office of L. S. Zimmer- 
—_ Treasurer, Maryland Trust Bldg., Baltimore, Md.—V. 126, p. 2657, 
2976. 


Housing & Realty Improvement Co. (Wohnhaus- 
Grundstucks-Verwertungs A. G. am Lehniner Platz), 
Berlin, Germany.—Bond Retirement .— 


J. & W. Seligman & Co., fiscal agents, announce the retirement of $19,000 
of Ist mtge. (closed) sinking fund 74% gold bonds, due Nov. 15 1946, 
through purchases made in the open market for the sinking fund, leaving 
a balance outstanding amounting to $1,445,000.—V. 124, p. 3077. 


Hudson River Day Line.—EZarnings.— 





Calendar Years— 1927. 1926. 1925. 
——- i sidarnnscnannwne 1,594,982 1,473,556 (1,968,744 
Operates TOVERUCS.... «22.2 ccccnne $1,993,532 $1,910,427 $2,443,710 
Available for int., disc. & deprec.*__- J ,137 447 ,093 
Interest and Oe 98,451 45,921 49,468 

pO EE a 6 397 ,625 


$98,088 4,21 
* Depreciation of $184,641 was charged in 1927 compared with an aver- 
m sreree of $164,775 annuauy for the previous eight years.—V. 124, 


Pp 

Imperial Oil, Ltd.—Ezira Dividend of 121% Cents.— 

The directors have declared an extra dividend of 12\4c. per’share in 
addition to the usual quarterly dividend of 25c. per share, both payable 
June 1 to holders of record May 15. Like amounts were paid in each of 
the six preceding quarters.—V. 126, p. 880. 


Incorporated Investors.— Stock Incaased.— 
The company has filed a certificate increasing the authorized capital 
stock from 75,000 shares to 225,000 shares of no par value.—V. 125, p. 3070. 


Ideal Cement Co., Denver, Colo.—Recapitalization.— 

The stockholders will be asked on June 15 to vote on a recapitalization of 
the company. The plan provides for the issuance of $8,500,000 15-year 
5% conv. debentures callable at 105 in exchange for outstanding preferred 
stock at the rate of $1,100 in debentures for each $1,000 of preferred stock, 
also calling at $110 and accrued dividends any preferred not so exchanged. 
Debentures not exchanged will be offered to stockholders at 100. 

Preferred stock outstanding amounts to $7,725,000. The common stock, 
of which there are 200,056 no par shares outstanding, would be increased 
to 600,000 no par shares from 250,000 and 2 shares would be exchanged for 
1 share of the present common. 


Income Account Year Ended Dec. 31 1927. 


Net earnings from operation after depreciat’n & Fed. inc. taxes. $2,003,663 
DI I on od ch rats is sere och es en oe 440,294 
i oi ast be Sale op sage ric cicanin lan oh we ata $2,443,957 


Reserve for unadjusted Fed. taxes & other contingent liab 


I 
Preferred stock dividends oe 376808 


IN oii pili hc tok oes «x chee & ancdvm hd mckmcieanate 
Number of shares of common stock outstanding_.___________ $1 £66 Obe 
Earned per share on common stock 
—V. 124, p. 800. 


Independent Pneumatic Tool Co.—Report.— 








Calendar Years— 1927. 1926. 1925. 
Cn a ed os $1,637,165 $1,829,905 $1,566,012 
Seuling, admin. & gen. exp_________ 736,844 701,039 622,7 
Miscellaneous (net)_______________ Cr18,113 Cri2,032 Dr7,793 
Reserve for Fed. income tax________ 112,676 146,989 117,119 

ME EE ee oe he wae 05,758 < 
Shares of capital outstanding (no par) $305 ‘000 $980 000 $350 000 
Earns. per © on capital stock ____ $4.48 $5.52 $4.55 

Balance Sheet Dec. 31. 

Assets— 1927. 1926. Liabdtlities— 1927. 1926. 
Pats. & tr.-mks_-_. a$744,733 a$777,064 | Accounts payable. $33,787 $49,290 
Real estate, bidg., | Dividends payable 180,000 180,000 

machinery, &c.. b332,431 327,963) Res. for taxes____ |, eR ee 
Com... manne ane a08,a79 56, ae Accrued expenses. 27,519 183,673 
a 492'9n5 phn pm om. stock equity x3,823,035 3,798,785 
Inventories -_---- 1,600,207 1,510,749 
Adv. to employees ne 
Prepaid ins., &c__ 75,070 33,096 Total(each side) $4,208,438 $4,211,749 


x Represented by 180,000 shares of n : y 
ee 6 gt8t 147. b After Bao dang pny NE ned ‘Of $890.020. 


Industrial Acceptance Corp.—Ezpansion.—Forms New 
Subsidiary to Finance Sales of Studebaker and Erskine Autos.— 


Announcement is made of the organization of the Motor Dealers’ Credit 
Corp. as a subsidiary of the Industrial Acceptance Corp., to handle the 
financing of Studebaker and Erskine automobiles and thus permit the 
parent concern, which for 9 years has handled the financing of Studebaker 
cars to dealers and customers, to meet opportunities offered it to engage in 
the financing of general industrial equipment, machinery and appliances. 

The new company will continue with the experience and management, as 
well as personnel and field organization of the parent company. The busi- 
ness of Industrial Acceptance, heretofore confined exclusively to the 
Studebaker business, has represented a volume of over $75,000,000 per year. 
Taking into consideration its activities in all phases of this business, the 
volume handled last year aggregated $166,000,000. 

Industrial Acceptance will continue its foreign branches at Walkerville, 
Canada; London, England; Brussels, Belgium; Buenos Aires, Argentina; 
Sao Paulo, Brazil; Mexico City, Mexico, and Sydney, Australia, for general 
financing, and also to afford separate financial facilities to the Motor 
Dealers’ Credit Corp. in financing Studebaker cars in foreign countries. 

The new subsidiary begins business with a paid in capital of $5,000,000 
and will maintain operating offices in the Studebaker Administration 
Building, at South Bend, Ind. 

A. G. Rumpf, formerly secretary of the Studebaker Corp., will be Presi- 
dent of the new subsidiary. Other officers heretofore identified with 
Industrial Acceptance’s operations and who will continue at South Bend 
with the new subsidiary, are: L. S. Crowder, Executive Vice-President ; 
Charles E. Pask, Vice-President in charge of sales; D. P. Dinwoodie, Vice- 
President and Treasurer, in charge of accounting; H. C. Alexander, Vice- 
President in charge of credits and collections. 

The Board of Directors of the new subsidiary include the directors of 
Industrial Acceptance, and Waddill Catchings and James H. Perkins, 
directors of the Studebaker Corp.—V. 125, p. 2944. 


Industrial Rayon Corp.—To Recapitalize.— 

The stockholders will be asked on May 25 and 26 to authorize a plan of 
recapitalization by which 5 shares of present stock. both Class A and B, 
will be exchanged for one share of new stock, thus eliminating the division 
of stocks into two classes. If the plan is approved 80,000 shares of new 
stock will be offered to stockholders for subscription at $80 a share to 
provide funds for an extension of plant. The 2,000 shares of class B stock 
now outstanding have voting power, and the recapitalization plan is 
designed partly to give voting power to the class A stockholders. 

Income Account for Year Ended Dec. 31 1927. 


Ce TEI is nc os cb dd ad eddstdahkabscunsaaiwecd $1,413,076 
PTET GOOTSE ss wn Kb db ke dads ddvdbdcdetddwonsenednene é 
ND 2. DSA inite dccdedinaaevedes on cbuadaunink 73,617 
EE REDONES CAE CORRE) os bs 6 oo cdecdcsccncnccacscatos 132,000 
Ts wed de wnewdb tbe tbatindadusce eae mh $907 .769 
DE bse ennertavetasindann dccobedaesowsnenubaeted 269,495 
SO ancl ebbie k pAA ane ire achive tah apts ebb anak is esi $1,177,264 
NNN os al ain iin gamit aa agin eebuseibiw 22,140 
DORI GORE sg os ha nbdcndeaddgecddencunuandeee 195,944 
Profit and loss surplus (excl. of min. interests)_.......------- $1,003 ,460 


—V. 125, p. 3490. 


International Harvester Co.—2% Stock Dividend.— 

The directors have declared a semi-annual stock dividend of 2% and 
the regular quarterly cash dividend of 144% on the common stock. The 
stock dividend is payable July 25 and the regular dividend July 16, both 
to holders of record June 25. A stock distribution of 2% was made in 
July 1927 and in Jan. last, while on Jan. 25 1927 two semi-annual stock 
dividends of 2% each were paid for the year 1926.—V. 126, p. 1495. 


International Holding & Investment Co., Ltd., Mon- 
treal, Canada.—To Split Up Common Shares. 


The directors have voted, subject to the approval of the stockholders, 
bw Spit up the common shares on a 10 for 1 basis. See also V. 126,§p. 


International Paper Co. (& Sube.)—Quar. Barnings.— 











Quarter Ended March 31— » 27. 1926. 
yi 6 | Ee ere $4,389,127 $3,174,580 $1,787,806 
ES REE FR a aR 1,367 ,807 953 465 859,408 
Interest on funded debt-.--..------ 1,169,153 1,087,380 629,280 
Amort. of discount on funded debt - - - 74,729 79,512 37 409 
Reserve for income taxes. -...------ 120,000 GO600 #é;4O<veten 

Net revenue available for divs -_ ---- $1,657,438 $994,224 $261,709 
Divs. on Can. Hydro-E!1. Corp. Ltd., 87 
Dividend on preferred stock--------- 1,578,433 583,680 549,516 
Dividend on common stock -----.--- 99, , | re ie 

I NN oo oh iki ecient def$708 ,487 $160,543 def$287 ,807 
by OO eae eee 2,300 11,450 64,410 
Prem. rec. on sale of pref. stock - _---- Gee | <. {Sieetea Y= eee 
PRISED. 6 dain do ccdowedanen 22,648,544 22,258,080 21,857,218 

Total surplus March 31--.------- $22,161,110 $22,430,073 $21,633,821 


—V. 126, p. 2658. 


International Securities Corporation of America.— 
Pref. Stock Offered—An additional issue of 49,458 cumu- 
lative preferred shares 6% series was offered this week at 
994, ce Tucker, Anthony Co., Ames, Emerich & Co., 
Inc. and Bond & Goodwin & Tucker, Inc. 


Data from Letter of Wm. R. Bull, dated May 14. 

Company .—Is the successor of Internationai Securities Trust of America 

——— in 1921), the pioneer general investment trust in this country. 

t is today one of the largest investment trusts of its kind in the United 
States. The business is confined strictly co the investment and reinvest- 
ment of its capital, surplus and reserves in diversified seasoned and mar- 
ketabie securities, both domestic and foreign. Its investment portfolio 
now includes over 500 different government railroad, public utility, indus- 
trial — other securities represerting investments in over 30 different 
countries. 

The corporation commands the services of American Founders Trust, 
which maintains a staff of economists statisticians and other specialists 
in investment trust administration. For these services the corporation 
pays to the American Founders Trust a supervisory charge of 4% of its 
annual gross earnings after the payment of taxes. 


Capitalization Outstanding Including This Issue Will Be,as of June 1 1928. 
Pe GE, ea wdtndndnden ene the acenanocscadndbowes $26,252,400 
Preferred shares (par $100) 7% ...-.-.......~.......-<- 87, 
Po ne eeawuse ka kms +tac ddcccsoweas sublies bbe 18,479,300 
SUN Vale RSRER ESS bono obins cc entisanenedehuumbaea 6,433,1 
Common shares class A (no par) _.....-..-.-..........- 341,859 shs 
Common shares clases B (mo par)... ...-..~ cnc 6 


00,000 shs. 
Farnings.—The income of corporatioa is derived from the interest divi- 
dends and realized profits from its own investment portfolio. 
For the fiscal year ended Nov. 30 1927 the corporation and tie predeces- 
sor trust reported earnings as follows: 
Gross income from int. divs. and realized profits 


a a eS eo So ee ee cae $4,105,680 
MIE iain hints Sider as ie we sts din side wedded ae $262 ,747 
Unlied States & Foreign government taxes_______ 426,079 
Int. on bonds & debenrcures incl. amort. of disc_-- 596,845 

1,285,672 

CN ON i rl a $2,820,008 


gs 

Since the end of the last fiscal year Nov. 30 1927 the corporation has 
sold $10,000,000 additional 5% debentures. The present annual interest 
requirements on the funded debt now outstanding are $1,323,089 and the 
present annual preferred dividend uirements including annual dividend 





req 
requirements on this additional issue are $1,533,041. 
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Tne earning power of the corporotion is directly dependent on the amount 
of assets invested and available for investment. Such assets averaged less 
than $35,000,000 during ene BS aon covered by the above earnings state- 
ment as compared with over ,000,000 upon completion of this financing. 
During the last three-year period gross annual earnings of the corpora- 
tion wereover 10% on the average assets invested and available for invest- 


ment. 
mings after taxes, interest and amortization have averaged more than 
3 times the average annual preferred share dividends paid since organiza- 


Condensed Balance Sheet Nov. 
{After giving effect to new financing to June 1 
preferred shares.] 


30 1927. 
1928 including this issue of 


Assets— Capttal and Ltabilittes— 
Investments. -...........-- $40,056,273 | Cumul. pref. shs-_......--- $25,000,000 
Cash, incl. proceeds of th’ Class A shs. (no par).......- 6,325,050 
Si lls tien ls aipacestien 0-day 19,836,336 | Class B shs. (no par) -_.-...--- 2,222,220 
Securities sold—not delivered 20,710 |5% gold debentures-~.-...~.-- 25,000,000 
Accr. int. & items in course of Secured gold bonds. -.---.-.-.. a1,432,700 
DUNNE... Seine & cbsiccwne 754,413 | Due for securities purchased. 16,558 
Unamortized debt discount... 2,393,745) Accr. taxes & expenses-_----- 485,851 
Organization & financing ex- Bond int. & pref. sh. div. 
Ds nc cd nintigttiinn ado se ie” Sl era 794,375 
ai panckbaceenndiotel 1,892,382 
BEd cccnbebemdnctksnee $63,169,136 BOR déatinciencadmslinl $63,169,136 





ab% due 1928, $7,500; 6% due 1933, $921,700; 6% due 1943, $199,509, 
5% due 1933, $76,000; 5% due 1943, $228,000. Since Nov. 30, 1927; 
secured gold ponds have been reduced to $1,252,400.—V. 125 p. 3355. 


Investment Trust of New York, Inc.—Contract.— 


A contract was entered into on May 10 between the Fidelity Trust Co. 
of Fort Worth, Tex., and the above corporation, by which the trust com- 
pany undertakes the distribution in Fort Worth of the collateral trustee 
shares of the investment trust.—V. 126, p. 2976. 


(Anton) Jurgens United (Margarine) Works, Hol- 
land.— Earnings, &c.— 


The company reports net earnings applicable to interest for 1927 of 
14,136,251 awibkers. or but slightly less than the 14,764,311 guilders shown 
in 1926. These yee as are approximately 7 times interest charges on the 
bonded debt of the company. 

The management states that only a small a e of the shareholders 
of the company have failed to avail themselves of the opportunity to ex- 

ther es for those of N. V. Margarine Unie, while practically 
all the shareholders of the Van den Bergh concern have accepted the offer. 

The 6% debentures of the company, which are listed on the New York 
and erdam Stock Exchanges, will be redeemed at 105 and int. on July 
1 1928. 

It is proposed to pay a dividend on account of 1927 earnings of 10% on 
the or ry shares. However, ordinary shares issued in connection with 
a lg of 6% debentures in July 1927, will receive 5% only.— 

P x 3 a 


Kalamazoo (Mich.) Vegetable Parchment Co.—Bonds 
Offered.—Union Trust Co., Chicago, are offering at 101 and 
interest, to yield about 5.90% $1,250,000 1st mtge. 6% 
sinking fund gold bonds (series B). 


Dated April 1 1928; due June 1 1942. Int. payable (J. & D. 1) without 
deduction for normal Federal income tax up to 2%. Principal and int. 
payable at Union Trust Co., Chicago, trustee. Denom. $1,000 and $500 c*. 
Callable all or part on any int. date on 60 days’ notice, at 103 and int. up 
to and incl. June 1 1933; at 102 and int. after June 1 1933, and up to and 
including June 1 1938: at 101 and int. after June 1 1938, to maturity. 
ped F. Chapin, Chicago, co-trustee. Tax exempt in the State of 
chigan. ‘ 

Company.—Incorp. in Michigan in 1909. Company now occupies a mill 
site of approximately 170 acres in Kalamazoo County, Mich., and is one of 
the largest producers of parchment, waxed paper, bond and ledger paper, 
and household specialties in the United States. Its products are distributed 
throughout the world. Company is now making a fine quality of light 
weight paper at the rate of 840 ft. per minute. The fastest that any 
iy yoy in the world is making this same grade of paper, we are advised, 
is 600 ft. per minute. E 

Purpose.—A part of the proceeds of this issue will be used to purchase 
equipment for the manufacture of heavy papers at a high speed and will 
thus enable the company to accept a large quantity of orders which they 
have not been able to handle in the past. , 

Security.—The amount of bonds that may be issued under the existing 
mortgage is limited to $3,000,000. Series A bonds of $1,750,000 were 
issued in 1923, of which $1,500,000 are now outstanding; Series B bonds of 
$1,250,000 now being issued, as provided by the trust deed, shall be equally 
secured with the Series A bonds without preference. These bonds are 
secured, in the opinion of counsel, by a first mortgage on all fixed assets, 
rea! estate, manufacturing plants and equipment (except a small strip of 
land set aside for employees’ homes) now owned or hereafter acquired by 
the company. When the naw mill unit 1s finished and equipped, the sound 
value of the fixed assets will be substantially in excess of $5,000,000, accord- 
ing to appraisal made by the Lloyd-Thomas Co., Chicago. 

Earnings.—The annual average net earnings of the present plant (with- 
out the new mill unit) available for interest on both series A and series B 
bonds, before Federal taxes, but after depreciation, for the five years ended 
Dec. 31 1927, were $405,343, or 2.45 times the greatest annual interest 
requirements on the $2,750,000 bonds outstanding. The new mill unit will 
be sepa with the most efficient, modern, high-speed machinery obtain- 
able, and as soon as it is placed in operation will, it is estimated, double the 
company’s present output of heavy grade paper and result in a substantial 
increase in earnings. 

Sinking Fund.—Indenture eee for the following sinking fund, beginn- 
ing June 1 1930, to be used by the trustee in the purchase of bonds in the 
open market or to call bonds by lot at the retirement premium: $25,000 each 
6 months beginning June 1 1930, until Dec. 1 1931, inclusive: $37,500 
each 6 months from June 1 1932. until Dec. 1 1938, incl.: $62,500 each 
6 months from June 1 1939, until Dec. 1 1942, incl.: the balance payable 
June 1 1943.—V. 116, p. 1283. 


(Julius) Kayser & Co.—Suit Settled.— 
See Gotham Silk Hosiery Co. above.—V. 126, p. 2156. 


(A. B.) Kirschbaum Co. (& Sub.).—Earnings.— 
1927. 1926 





Calendar Years— 5 1925. 
I ere eee oe $107 ,840 $160,009 $272,872 
(3 ae epee 14,140 22,058 52,645 
Preferred dividends.............-- 58,859 60,305 61,101 

a $34,841 $77 ,646 $159,126 
—V. 123, p. 2004. 


Kresge Department Stores, ine. (& Subs.).—Earns.— 

















Years Ended Jan. 31— 4 1927. 1926. 
pe paraplegic 5 Page Pe pis $4,820,276 $5,005,544 $10,101,563 
Cost of sales and expenses__________ 4,789,573 4,843,307 9,901,895 

IE SIE on i. chine ie ce $30,703 $162,237 $199,668 
CR, co bana db dances eae 371,293 358,267 181,504 

>. a eee $401,996 $520,504 $381,172 

rae, a std fas ducal oss ama acl eae aa 9,066 143,043 124,811 
OS ET Ee ees 41,988 43 ,862 110,720 
F ee ee 6,500 4,300 14,000 

eh ee pe $344,442 $329,298 131,641 
Loss of Rrenge : GeMetnee...5. ~ssceas 201,905 san hentig 
Profit on e of Royal Store Corp. 

Se NS Sis ea cdurddeak = " gand ee: Lwin 

ae . emneenedaw $344,442 $358,277 $131,641 
Preferred dividends_._.........---- 70,306 283 ,222 280,804 

EES a ees $273,636 $75,055 def$149,163 
Shares of outst’g (no par)-_-_- 243,525 243,525 114,000 

pe a eee eee $0.25 Nil 
—vV. 125, p. 2945. 





(S. H.) Kress & Co.—New Directors.— 


G. C. Esker and Paul Fox have been elected additional directors, increas- 
ing the directorate from 9 to 11 members.—V. 126, p. 2977. » 


La Belle Iron Works Co.—Bonds Called.— 


All of the outstand lst and ref. mtge. s. f. gold bonds, 5% and 6% 
series A and B, dated Dec. 1 1915, have been called for payment June 1 
next at 105 and int. at the Pennsylvania Co. for Insurance on Lives and 
Granting Annuities, trustee, Phila., Pa.—V. 114, p. 1413. 

Lago Oil & Transport Corp (& Subs.)—Farnings.— 
iin ont Income Account Year Ended Dec. 31 1 . 17.716 
Chath ai pila 227777 arses tr enrar hen ene sneer 
General & administrative expense, &c___..........------- 2. 1,475,045 

PR PEE ake ceo dd Cedekcunebeoku Ratsarnce . . 
Reserve for Federal income taxes. ___._...........-.-.---.-- - 675.000 
Proportion of profit applicable to minority interest. _......_-- 20,220 

ee OO SROEID as, oa edn a wei he ade dwn cee ‘ é 
"8 26.5 ahaaapate elie eo SRST i ¥3 900.991 

Sn Re OSC ee A eer i $4,947 ,029 


—V. 125, p. 1848. 


La Salle Fire Insurance Co.—Balance Sheet.—A com- 
parative balance sheet as of Mar. 31 1928 will be found in the 
advertising pages of this issue. 


Lawyers Mortgage Co., N. Y.—Morigages Accepted.— 
At a meeting of the executive committee, mortgages aggregati 
$8,626,200 were accepted, distributed as follows: Manhattan, $1 152.250: 


Bronx, $2,667,700; Brooklyn, $3,655,000; Queens and Nassau, $1, @ : 
Westchester, $956,250.—V. 126, p. 2487. < one 


Lefcourt Realty Corp.—<Stock Offered—Lehman Bro- 
thers, Hemphill, Noyes & Co. and Lage & Co. are offering 
at $26 per share 32,000 shares common stock (no par value). 


Capitalization— Authorized. Outstanding. 
Conv. cumul. pref. stk. (no par div. $3 per ann.) __ 100,000 shs. 100,000 shs. 
Common stock (no par value)_________________ *310,000 shs. 210,000 shs. 

*100,000 shares reserved for conversion of 100,000 shares of convertible 
cumulative preference stock. 

There are outstanding real estate first mortgages aggregating $9,520,009 
on the various properties owned by subsidiaries. 

Data from Letter of A. E. Lefcourt, dated May 14 1928. 

Company .—Organized in Oct., 1927, in Delaware, and acquired the entire 
capital stocks of 5 corporations each of which owns in fee simple one of the 
most important buildings erected and originally owned by A. E. Lefcourt, 
who has been engaged in the building industry of N. Y. Cit for the past 15 
years and actively identified with the city’s industrial real estate develop- 


ment. 

The corporation’s subsidiaries derive their income from rentals of space 
in the loft and office buildings which they control. These properties are 
located in the midtown section of N. Y. City. Four of these buildings were 
constructed for the purpose of housing the most important manufacturers 
and wholesalers of women’s wearing apes’ and textiles, and were a sub- 
stantial factor in the successful relocation of the apparel trades from the 
retail section of the city to the west side. 

Option Agreement.—Corporation holds a contract under the terms of 
which A. E. Lefcourt covenants to grant to the corporation an option, 
subject to mortgages and leases, to purchase at cost (as defined in the 
contract) 3 buildings recently completed, as well as any other properties 
constructed by him before Jan. 1 1940. These options continue with respect 
to each building for a period of at least 2 years from the date of its com- 
pletion and readiness for occupancy, thus allowing an opportunity within 
that time for proving its success in operation. Corporation should thus 
be able to increase its earnings through the acquisition of new buildings 
ee assuming the risk of constructing them and placing them in oper- 
ation. 

Earnings.—The combined net income of the buildings now controlled 
by the corporation after deducting operating expenses, interest on first 
mortgages outstanding, depreciation based on appraisals, management 
expense on the basis of 24% of gross rentals, and Federal income taxes 
at the rate of 134% was as below. Net income for the first 2 years and 9 
months and for the last 14 months of the 3 year period covered below are as 
certified to by S. D. Leidesdorf & Co., the intervening 114 months in 1927 
being estimated. 

Year Ended Nov. 30— 


1925. 1926. 1927. 
Net income as above- _-_-_-_-_------- $400,078.10 $407,079.35 $617,226.90 


Net inc. aft. deduct. pfd. div.req_- 100,078.10 107,079.35 317,226.90 
Per sh. of com. outstdg. (aft. pref. 
dividend requirements) - - - - - - - - 47 .50 1.51 


No. of bidgs. in oper. (see notes) - - - a3 b4 c5 

a Times 7 office and the Lefcourt bldg., 148 W. 37th St., in oper. 
full 12 mos. fcourt Marlboro bldg. in oper. from Feb. 1 1925. b Lefcourt 
Madison blidg. in oper. from Feb. 1 1926. c*Lefcourt Manhattan bldg. in 
operation from Feb. 1 1927.—V. 126, p. 1673. 


Lehigh Valley Coal Co.— Annual Report.— 








Calendar Years— 1927. 6. 1925. 1924. 
x Net income___._.---- $2,205,197 $3,526,813 $101,683 $2,528,532 
Dividends paid____---- 3,030,400 3,333,440 1,515,200 2,158,257 
Re ee def$825,203 $193 ,373def$1413,517 $370,275 
Previous surplus_------ 4,048,682 2,962,866 3,658,871 1,367,233 
Total surplus__-_----- $3,223,479 $3,156,239 $2,965,354 $1,737,508 
DROIT ICT 6 scien. omixewn 892,443 17,512 1,921,363 





$4,048,682 $2,962,866 $3,658,870 

O 1,212,160 1,212,160 1,212,160 

Earns. per sh. on ctfs-__- 1.82 $2.91 $0.08 $2.09 
x After depreciation, depletion, interest, Federal taxes, &c. (and in 1927 
$57,844 carrying charges on reserve coal lands, less profits from property 


Profit and loss surplus $3,223,479 
Ctfs. of interest outst’g. 1,212,16 











sales). 
Condensed Balance Sheet Dec. 31. 
1927. 1926. 1927. 1926. 

Assets— 3 3 Liabilities— $ $ 
Property & plant.77,697,663 77,003,996 | xCapital stock.... 9,465,000 9,465,000 
Sinking funds...- 4,698,799 4,334,833/| Current liabilities. 5,992,333 7,336,961 
Advanced royalties 3,028,784 2, ,399 | Deferred liabilities 666,397 1,870,685 
Advance stripping 1,284,533 1,277,029| Funded debt-_--_-_- 25,760,000 26,000,000 
COR tt aanbvadas 2,330,837 3,344,649| Depr. & oth. res__37,504,740 35,419,231 
Other curr. assets. 7,783,422 9,502,794/ Surp. thru. applic. 
Deferred assets... 436,665 101,143; of assets._._._- 15,277,549 15,879,630 
Ins. & work. comp. Surplus from oper. 3,223,479 4,048,682 

EE eck a aoe 628,795 1,489,346 

2 RTS 97,889,498100,020,189| Total -..-.----- 97,889,498100,020,189 


= Bapomented by 1,212,160 trustees’ certificates of interest.—V. 126, 
N 58. 


Lindell Tower (Lewis-Marr Co.), St. Louis, Mo.— 
Bonds Offered.—American Bond & Mortgage Co., Inc., 
recently offered at par and int., $650,000 Ist (closed) mtge. 
fee sinking fund 6% bonds. Dated April 16 1928; due 
May 1 1940. 


Security.—Bonds are secured by a direct closed first mortgage on land 
owned in fee and a 14 story fireproof apartment building bei erected 
thereon at 3743-3749 Linden Boulevard, St. Louis, Mo. The and 
building have been appraised at $1,085,000. On the basis of the appraisal, 


Dd 


this first mortgage issue of $650,000 is for less than 60% of the total appraised 
value of the property. 
(C. W.) Lindsay & Co., Ltd.—Initial Pref. Dividend.— 
The directors have declared an initial quarterly dividend of 1%% on the 
6%% pref. stock, ~~ June 1 to holders of record 
126, p. 1517. 


May 19. offering 


in V. 
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Lektophone Corp.— Licenses Another Corporation.— 
Announcement was made last week that the corporation has femmes | the 
United Radio Corp., Rochester, N. Y., to manufacture radio spea kers 
under Lektophone patente and improvements. The new line of “Peerless”: 
ers, ting one of the principal ucers on the national 
be confined entirely to controlled-edge cone speakers 
a A the —_— patente covering this principle of control. See also 
Dp. 


Libby, } McNeill & Libby (& & Subs.) — Rernings— iat Tin 

















aca 2c MN 375.376 2,505 3a $2,405,415 $1 433, 828 
Preferred dividends _._.. 1,260,000 ¥ 000 DME. shelieime 
Surplus for AH toy bb athe $515,376 | ,245,382 $1,775,415 $1,433,828 
iain de tas i 6,471,795 226,413 3,450,998 2,017,170 

cerpine Minne « « $6,987,171 $6,471,795 $5,226,413 $3,450,998 

Sardis debit adjustmt - SED © sanbacee") hehehe... widees 

P. &L. curpius.....- $6,472,592 $6,471.795 $5,226,413 $3,450,998 
Earned on com. shares. - $0.76 $1.84 $1.70 $0.26 

cee ar ae i's Sheet. 

Assets— 27. Mar. 6 ’26. Feb. 28 ’25. 
Land, bidg., equip ---.-- 316.805, 7 315. "ay BoA $15,501,455 $17,078, 641 
Investments........-- 1,169,358 799 067 327 ,234 450 ,002 
Bond, disc. & exp -...-- "752.8 343,005 513 460 615,384 
Deferred charges - -.---- nt) §8=«sasecei. Leen dees 
CR ta tkiectnnknsene 2,387,065 2,212,748 © 2,112,478 1,979,244 
Accounts receivable _... 6,541,197 6.953 350 6,328,675 6,172.787 
Marketable securities... -...-.-.- 31,629 210,370 393,193 
Inventories._....----- 8,996,724 29,920,454 24,928.534 25,584,748 
Prepaid ins. & interest -- SEL/Ott == nhrnenee Veeaeane :. dennis 

Tee al ah wo rial $57 .524,292 $56,001,807 $49,922,206 $52.273,999 

ties— 

Preferred stock _ -.----- $18.000,000 $18. 000,000 $18,000,000 $18,000,000 
*Common stock - - - - - - - 6.750.000 6.750.000 6,750,000 6,750,000 
Funded Get. ....<2.=- 12'500,000 8,000,000  8.500;000  9/500/000 
Purch. money mort. -_--- SOOO ontsipadae * hee > sapeian> 
UE bk nondccoonnn 984,559 926,289 173 813,005 
Notes & accounts pay... 12,717,141 15,853,723 10, Bat 620 13,509.997 
Pdéncdtwnwésean 6,472,592 6,471.795 5,226,413 3,450,998 

Total a... arene $57,524,292 ye agra & ,807 . $33. a 352. 273,999 

* Represented b 5,000 shares $100 


Loew’s Ine.—Barnings.— 


28 Weeks End. Mar ae 1927. 1926. 1925. 
Operating profit _ _ - -_- - 6,230, 995 $5,544,223 $6,297,820 $5,396,934 
Depreciation, taxes, &c- 50 807-1 35 1,656,569 2,646,066 2,451,790 

ee $4,423,860 $3,887,654 $3,651,754 $2,945,144 
me 36. p. 2978. 

London Canadian Investment Corp.— Debentures 
Offered.—Wood, Gundy & Co., Ltd., Montreal, are offering 
$6,000,000 20-year 414% gold debentures, Series A, at 100 
and int. (earrying non-detachable common share warrants 
at the rate of 10 shares for each $1,000 of debentures). 
These debentures are being offered for sale in Canada, 


United States and abroad. 


Dated June 1 1928; one June 1 1948. Principal and int. (J. & D.) p 
able, at holder’s option, in Canadian gold coin at Royal Bank of Ganada | 4 
in Montreal, Toronto, London, Hamilton, Ottawa, Halifax. St. John, 
Winnipeg Regina, Calgary Edmonton and Vancouver, or in goid coin 
of the inedom of Great Britain at Royal Bank of Canada. London, Eng., 
at the fixed rate of $4.86 2-3 to the £1 Sterling, or in United States gold 
coin at the pamney of Royal Bank of Canada, New York. Denom.c* 
$1,000 and $500 and $1, and authorized multiples thereof. Red. all 
or part on any int. date on 30 days’ notice at 105 and int. Montreal Trust 
Co., Montreal, trustee. 

Stock Purchase Warrants.—The warrants Pag en to debentures will 
entitle the holders to receive, without cost, on surrender of such warrant, 
from Montreal] Trust Co. (on. record oes of the first dividend on the com- 
mon shares declared by the directors of the corporation in which case such 
common shares will carry euch initial dnidenke or, at the option of the 
Sorpecation. on an earlier date), 10 fully paid common shares for each 
$1 of debentures then held by them respectively. If any debenture 
of this issue is called for redemption, but not otherwise, the holder will 
have the right to detach the phere warrant. 

Date from Letter of H. S. Holt, President of the Company. 

Company .—Incorp. under the laws of the Province of Quebec and will 
conduct a business the primary principle ~ 4 which will be the investment 
and re-investment of its resources in carefully selected government, muni- 
cipal, public service and industrial bonds and shares. 

The corporation’s assets will consist mainly of securities and cash, 
together with J as may accrue upon investment turnover. Its revenues 
will be derived from interest and dividends on its holdings. 

Under the guidance of directors fully conversant with Canadian condi- 
tions, the policy of the corporation will be to distribute the portion of its 
assets to be invested in Canada over a wide range of Canadian government, 
industrial and public utility investments. 

The London Advisory Board will be composed of men who are cf 

ted with financial and investment trust circles in London, Englan 
and this should assure to the corporation ample facilities for the profitable 
employment of part of its funds in the London and continental markets, 
ones achieving desirable diversification of security 

It is that holders of the debentures and "heres will derive the 
benefits of international diversification of securities, experienced manage- 
ment and profits from underwritings. 





Capitalization— yy Outstanding. 
a ol osetia me ee tar in eno a $15,000,000 $6 ,000 ,000 
5% cumul. red. pref. shares (par $100)-- 10,000,000 4,000,000 
Common shares (no par value) - -------- 400,000 shs. 350,000 shs. 


Investment Restrictions.—-The amount which may be invested in any one 
security, with the exception of the securities or obligations of, or guaranteed 
by, the British Government or any of the Dominion, Colonial, Provincial 
or State Governments within the British Empire, will sr limited by the 
by-laws of the corporation to an amount not ex 10% of the share 
and debenture capital of the corporation for the time being outstanding. 
The by-laws will also prohibit any investment imposing unlimited liability 
on the corporation. 

Security for Debentures.—The $6,000,000 of gue debentures and the 
pene shares and common shares of no par value now to be issued have 

een underwritten on terms which, on cre of this financing, will 
provide the corporation with cash assets of $11,000 at commencement 
of business. The present _ of debentures, therefore, will have junior 
to it a substantial cash Ce 

The debentures will be a , am obligation of the corporation and will be 
secured by trust deed constituting a floating charge on all the corporation's 
assets, including assets acquired after the yy of the trust deed. 

Debentures in addition to this issue of $6,000,000 will be issuable in any 
one or more series maturing not earlier than June 1 1948. The trust deed 
will provide, however, that no additional debentures or other funded debt 
may be issued, if such issue would increase the liabilities of the corporation 
in respect of mene borrowed to an amount exceeding 125% of the sum 
of the paid-up preferred share capital of the corporation then outstanding 
and of the reserves and surplus of the corporation, except that the directors 
may from time to time borrow additional amounts for temporary purposes, 
provided that the agerogate of liabilities so created shall not exceed at any 
one time an amount equal to 20% of the sum of the then outstanding 
paid-up share capital, and the reserves and sur oy of the corporation. 

Preferred Shares.—The preferred shares wil preferred as to capital 
and dividends. The dividends will be fixed at ae eee of 5% per annum, 
cumulative from June 1 1928. and payable quarterly th hereafter. Holders 
of preferred shares will have no vote save when and so long as dividends 
thereon are 6 quarterly instalments in arrears during which time each pre 
ferred share carries one vote. Preferred shares will be redeemable in whele 
er in part at 105 and divs. The priorities, priviledges and rights attaching 
to 4 the authorized ameunt of preferred shares will be subject to aitera- 
— only by by-law confirmed by the votes of holders of at least 75% of 

he preferred shares represented at a meeting called for that purpose. 





‘ Seonedenen ee i ee panei nennnaee a the share- 
olders at a e managem expenses corporation 
for any aie will be iknited te caus cums be Ge nae meee K%% 
of the first $5,000,000 and 4%% thereafter of the total aggregate amount 
of the paid-up capital, reserves, surplus and ed money of the corpo- 
ration as shown by its balance sheet for such hy 

Directors.—Upon completion « e board of directors wil} 
include: Sir Herbert ae Pres.; . Gundy, V peoe Julian C. Smith, 
A. 3. Wilder, var James M. Balfour, O.B .E., Hon. 
Arthur O. Crichto “gh .G. b Sane (the three last-named directors 
will constitute the London Advisory B 


Louisiana Oil Refining Corp—Barnings — 
927 





Calendar Years— 1 1925. 
Net earnings from operations_-_-_ _-_-_- $2,075,903 $4,257, ,366 $2,571,799 
Deductions from income______.__-- 238,324 99/886 104,299 

Be I eb ini i ti cn is os wedi te $1,837,579 $4,157,480 $2,467,500 
TO i ais a ws ews he 96 333 224,672 270,761 
Devietion, = A aera 385,465 413,693 282, 

Ee ea a 1,031,604 ,871 765,324 
Deliiing labor and expense_________- 308,070 176,976 8, 
Amortization of bond discount__....  ____-_- 66 : 
Amortization of pref. stock discount _-_ 37,253 OE Ree 





$209,581 $2,265,974 $992,179 
20,958 226.597 











i AE is pines ein mle $188,623 $2,039,377 $992,179 
Preferred dividends_-____........._. ee: aiaiade 195,000 
Balance, surplus.__.............. def$71,377 $2,039,377 $797,179 


Consolidated Income Statement for Quarters ee _— 31. 














1927. 
Net earnings from operations. _.........---.---- $530 ,233 
Deductions from income... .................... r 41,777 
i ee cea hesbabitinanewe 331 24,756 

Depletion of cost.....--- . ’ 
Depreciation Sacaaiie eubieis baie wiedibin aa 250,984 
Drilling labor & expense 27,245 
Amortization of pref. stock discount 9,313 
PE th a eae ahi bs wip alaniiaaémn te $77 .673 
Net profit on sale of investments.._._........_-- 249,990 
Net profit before Federal income taxes_____.-_- $161,154 $327 .663 


—V. 125, p. 2677. 


Ludlum Steel Co., Watervleit, N. Y.— New “Nitralloy’’ 
Product—Earnings .— 


Announcement was Steel Co made of the appointment of this company 

and the Cc entral Alloy toe , Masillon, O., as American agencies for 

the new ‘‘nitrated steel’’ tly’ introduced to the French Academy of 

Science by Dr. Leon Guillet. "Fess com — jointly hold sole American 

_— and will begin production under PP Patents covering the new 
scovery. 

The product, trade-marked ‘‘Nitralloy,”’ is a specially processed steel 
expected to have a revolutionary applicatioh to automobile and aeroplane 
motor manufacture. From a long series of tests conducted in European 
laboratories, ‘‘Nitralloy’’ is said to be unusually resistant to heat and 
wear, will reduce wear and tear on motors by two-thirds, reduce oil con- 
sumption, and greatly increase possibilities in the direction of friction to 

4,000 revolutions per minute 


onths Ended Mar. 31— 1928. 1927. 
Net profit —_— . twas including deprec., int., F 
oo Ta eee i eee $140.117 $55,572 
a ead a: on 138; 000 shs. com. stock(no par) $1.03 $0.41 
Haga 126, p. 1518 


Lyon Metal Products, Inc.—Pref. Stock Offered.—A. B. 
Leach & Co., Inc., are offering at 100 and int. $1,000,000 
6% cumul. preferred stock. 


Dividends payable Q-F. Entitled to $112.50 per share in event of 
voluntary liquidation or "7-4 or $100 Aig shee if involuntary, plus 
divs. Red. all or © pert on aS . date on Ks notice, at $112.50 per 
ond’ non-assessable. ae from 
t normal Federal 
Savings Bank, Chicago. 


Chicago 
the e 6% cum. div. on the ~~ stock shau ‘have been paid, and 
after $100,000 sham then have been paid in dividends upon the common 
stock as a ciass, one-third of ail further annual total disbursements shai 
pe to the hoiders of the preferred stock as a ciass, until the total 
dends upon the preferred shares shall equa $8 per annum, 


PRnine from Letter of F. S. Waters, wveshtout. of the Company 
5 in ois. Has he business and assets 
of TT etallic Man Co. established in 1900 and Durand Steel 
Locker Co , Inc., established in 1903. The Lyon and Durand companies 
were pioneers in the production of steel lockers, shelving, cabinets, tables 
and other steel products. 

The Lyon plant, located on an 18-acre tract at Aurora, IIl., includes a 
modern office building and 10 manufacturing baldine. ‘chiefly of brick 
construction, ha total floor -—- of over 192 square feet. The 
Durand plant at Chicago Heights, Ill., includes 9 brick with 
113,000 square feet of fioor space. » Company has approx. 800 employees. 

Capitalization Authorized. Outsta 
6% cumulative erred stock (par $100) ...---- $2,000,000 $1,000, 
Common stock (par $20) _....-...--.---------- 2,000, 
Except for a 4% 3 urchase money mortgage of $43, 000, the company will 
have no funded Rebe 


Assets.—The ph Tol 8 operties have been appraised as having a sound 
value on Dec. 31 oo _ $1,782,822. The balnaoe sheet s at Dec. 31 1927, 
after giving effect to it financing, shows net ble assets of 


$3,783,748, equal to 9378. 7 for each share of preferred s outstanding. 
Current ‘assets are shown as $2,159 ane a current iabilities of 
$246,590, a ratio of more than 8 to 1. t current assets alone equal 
$191.26 per share of preferred 2 a am. 3, 
Earnings.—Combined net sales of the ‘ederal incom companies, and net 
after depreciation interest men eral income A ~ aaa are agtegews: 
Years Ended Dec. 31— 926. 927. 
SLE PLE LL ET E EEM $5.851.723 $6671 412 $6. 148.240 
Net earnings after depreciation, int. 
233,483 372 286 338. +213 


& Federal income taxes..-----.--- 
ay 6% cumulative div. - oaeemens of this ref. stoc 

he above net earnings after interest, d tion — “Federal income 
waa for the three yaees ended Dec. 31 192 averages more than 5 times 
the annual 6%, divi 2S renee of the preferred stock presently to 
outstanding.—V. 126, p. 2978 


McCord apie le & Mfg. Co.—Earnings.— 

Years Ended Dec. 31— 1927. 1928. 
cat 2 ER en Deeg $9,149, 339 $10,989,852 
Cost of sales, selling and administrative e mse_._. 7,838,410 9, A466 

Repairs, renewals, deprec. & amort. of tools & dies °417.710 426,557 





Interest and income tax._...____.-__-___._____- 187.611 167,787 
Provenon for cemtingencies, &6.......0 cee ewww 000 
Net profit to surplus account____._.......-_--. $705,496 $723,041 


Shares of class A & B stock ot Suitandling no == 184,725 188.250 
pO EA hE ee Cae FAS $3.82 $3.84 
Results for 3 Months Ended (4arch 31. 


Net income after charges and Federal taxes_..-.--- $179,349 
—V. 126, p. 2658. 
s, Eitc.— 


Marion Steam Shovel Co.—Booki 
The number of shovels booked during the first four poomtbe of 1928 shows 
an increase of 49% as com with the same period of 1927. The value 
of orders booked ed during t period represents an increase of almostg100% 


as compared with the bE at paiod of 1927. 


1927. 
$153,467 
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MacAndrews & Forbes Co.—Earnings.— 
Calendar Years— 






























Ye 1927. 1926. 925. 1924. 
are Sy eee $12,659,373 $11,695,471 $10,084,099 $9,769,830 
Cost of goods sold _ _ _ _-_- 8,949,132 8,267,435 6,862,647 7,146,315 
SESS is oi encode .710,241 $3,428,036 $3,221,452 $2,623,515 
Other income. ______-- - 14, 401,871 356,441 334,153 
Total income__-_-.-_--- ,024,693 $3,829,907 $3,577,893 $2,957,668 
Selling, admin. & gen exp eet wt 2,012,548 1,784,446 1,539,117 
Reserve for income tax-- 244,272 164,325 219,640 53, 
Net income. ......-.. 1,494,985 $1,653,034 $1,573,807 $1,264,804 
Prior surplus... ....... ee wT 2,645,260 2,535,536 2,598,918 
Total surplus-_--_----~- $4,265,463 $4,298,294 $4,109,343 $3,863,722 
Dividend minority stock- 
ea 289,311 76,392 53,180 20,484 
Preferred dividends ---- 126,060 137,190 144,903 145,702 
Common dividends - - - - - 1,324,750 1,314,234 1,266,000 he J 
Adjustments --.-------- a . anaae: Beedee- tunes 





Profit & loss surplus. $2,503,490 $2,770,478 $2,645,260 $2,535,536 
Results for 3 Months Ended March 31 08 





A 1927. 
Net income after expenses and Federal taxes_--.--- $308 ,980 $297 ,957 
Preferred dividends... ......-.-.-- LER od Ps 31,500 31, 
a cn wind cab nweadebboomen cae 246,025 246,025 
ET op eae, ee pe eee pe ee Carey ery 4 $31,455 $20 402 
. per sh. on 378,500 shs. com. stk. (no par)-- $0.73 $0.70 


Earns 
—V. 125, p. 3357. 


Marshall Mortgage Corp., Brooklyn, N. Y.—Sale of 
50% of Common Stock to New Interests.— 
See Municipal Financial Corp. below.—V. 125, p. 2820. 


Massachusetts Investors Trust.—$1 Special Dividend.— 


The trustees have declared a special dividend of $1 a share from capital 
surplus, payable May 22 to holders of record May 12. Including this 
dividend the Trust will have paid $2.85 a share so far this year. In the 
full 1927 calendar year payments totaled $3.40 a share.—V. 126, p. 260. 


Mavis Bottling Co. of America.—New Directors.— 


Charles Hayden and Richard F. Hoyt (of Hayden, Stone & Co.), Matthew 
©. Brush, Gen. Charles I. DeBevoise (of McClure, Jones & Co.), A. A. 
Corey, Jr. (President of Vanadium Corp.), and Frederick D. Mackay (First 
Vice-President of E. W. Bliss Co.) have n elected directors. E. E. Beck 
resigned as a member of the board. The number of directors was in- 
creased to 13.—V. 126, p. 2488. 


Mergenthaler Linotype Co.—Ezira Div. of 25 Cents.— 
The directors have declared an extra div. of 25c. share in addition 
to the ular quarterly div. of $1.25 per share on the outstanding 256,000 
shares of no par value capital stock, both payable June 30 to holders of 
record June 6. Divs. of like amount have been paid each quarter since 
June 30 1926.—V. 126, p. 1209. 


Merrimack Mfg. Co.—Earnings.— 


Calendar Years— 








1927. 1926. 

ee ee eae ahhonnoes $9,268,244 $10,846,045 
ig pe wtasnndoscdiensaocaien ce 1,295,831 466,974 

I CUS MN Ca i iS nen is cco is aii So at Ds en an ec tn 7 ,60% 
Eas 5 ob sian Sn tac os ele inthe ap aria sso Wl a 381 13,345 
aah ak ws a ore een een 172,352 55,596 
RE RT LEE eR $1,111,368 $365,430 
PCRs Kobktcaeiwnanectabehas panties a wom 323,125 275,000 





EE ee en ae ae ee $788 ,243 $90,430 

a After providing for depreciation, all taxes, except Federal taxes, all 
oaier charges and expenses, including inventory adjustment.—V. 125 
D. ; 


Metropolitan Chain Stores, Inc.—Recapitalization.— 

The stockholders on May 14 approved an issue of $5,000,000 new pref. 
stock (all former pref. stock has been called for redemption Aug. 1 next) 
and increased the authorized common stock (no par value) from 166,000 
shares to 400,000 shares. (See also V. 126, p. 2801, 2659.)—-V. 126, p. 2979. 


Mills Trust, Chicago.—Bonds Offered.—Lawrence, Stern 
& Co., Chicago, recently offered at 100 and int., $1,600,000, 
Trust Ist mtge. collateral 544% gold bonds. Chicago Title 
& Trust Co., as trustee (series ‘‘A’’). 


Dated Mar. 15 1928; due Mar. 15 1943. Principal and int. (M. & S.) 
ge at Chicago Title & Trust Co. Denom. $1,000, $500 and $100c*. 

ed. all or part, on any int. date, on 30 days’ notice, at 102% and int. on 
or before Mar. 15 1933; at 10144 and int. on or before Mar. 15 1938, and at 
100 and int. thereafter. 

Security.—These bonds will be executed by the Chicago Title & Trust 
Co. as trustee, and will be secured by a deposit with such trustee of collateral 
to the extent of 110% of the amount of this issue. Subject to the right of 
substitution, such collateral shall consist of first mortgages in amounts not 
to exceed 55% of the appraised value of the mortgaged properties. Such 
mortgages shall be upon the fee of improved real estate consisting of land 
and completed residential buildings located in the section north of Grand 
Ave., between 76th Ave. and 80th Ave., in the metropolitan area of Chicago. 
The properties the mortgages above described have been appraised 
by Winston & Co. and Frederick A. Cooper, of Chicago. With respect to 
substituted mortgage collateral, appraisals will be made by these or other 
appraisers satisfactory to the bankers. 

n addition to or in substitution for any of the mortgage collateral de- 
scribed above, there may de deposit2d mortgages representing not more than 
55% of the value of other improved properties located in the Counties of 
Cook, Du Page or Lake, in the State of Illinois: cash or its equivalent, 
or obligations of the U. 8S. Government. The amount of the collateral on 
om shall at all times be maintained at not less than 110% of the par 
value of the bonds then outstanding, either by depositing sufficient ad- 
flitional collateral of the types permitted to be substituted or by retiring 

@ proportionate amount of bonds at the call price. In the event of the 
deposit of cash or its equivalent, the ratio shall be 100%, plus the call 
premium, instead of 110%. 

The income from the collateral deposited shall at all times exceed by 10% 
. the interest eeqonees on the outstanding bonds. 

Mortgage Collateral Legal for Trust Finds.—The mortgages deposited as 
| collateral shall in each case such as are legal for the investment of trust 
| funds by trustees under the laws of the State of Illinois. 

Description of Collateral.—The first mortgages deposited as above des- 
cribed shall be for periods not exceeding 15 years and shall be in amounts 
of not less than $1,500 nor more than $25,000. Mortgages of more than 5 
years must be reduced by serial installments. 

The truste indenture provides for the maintenance at all times of ade- 
uate fire and tornado insurance on the properties securingthe mortgages 
eposited as collateral. : 

he mortgages will be supplied by Mills & Sons of Chicago, from the 
first m ages arising in the course of its business. Mills & Sons has been 
successfully engaged since 1887 in the business of building and selling small 
homes ona is the 'argest organization in that field in Chicago. Mills & 
Sons to replace with other acceptable collateral any mortgage upon 
which the payment of interest{or principal shall have been in default fer 








60 ; and the payment, at maturity, of all mextenens [a Oe emg fund 
herein jm unconditionally guaranteed by & Sons. 

dition, Mills & Sons, which has a net worth substantially in 

Se. 008: guarantees the payment of both principal and interest 


Missouri Methodist Hospital Association, St. Joseph, 
Mo.—Bonds Offered.—Stix & Co., St. Louis are offering 
$600,000, Ist mtge. 54% serial gold bonds at prices to 
yield from 5% to 54%% according to maturity. 

Dated Apr. 1 1928; due serially 1929-1943. Principal and int. pa 
(J. & J.) at the St. Louis Union Trust Co., St. Louis, qrostes. Callable, 
or part on —* int. date, upon 30 days’ notice, at 1027. 

ur pose.—The proceeds of this issue will be used to retire $511,000 bonda 

outstanding at a higher rate of interest, and to conselidate construction 
indebtedness of the institution in a manner providing for its payment 
within the earning capacity and income of the hospital. 

,_ Mortgage Security.—This issue is secured by a first mortgage on the hos- 
pital property owned in fee simple and consisting of the hospital building 
and equipment and the nurses’ home. which cost in excess of $1,300,000. 
Of the total cost $200,000 was contributed in cash by the Methodist Bpis- 
copal Church, the balance having been raised within the Missouri Con- 
ference and among the citizens of St. Joseph. 

Borrower.—The Missouri Methodist Hospital Association is a co ~ 


rpor: 
ation controlling the hospital activities of the Methodist Episcopal Ch 
within the Missouri Conference. r plecopal Church 


Motion Picture Capital Corp.—£arnings.— 
(Including Cinema Finance Corp. and Pictures 


able 




















oldings, Inc. 
Quarter Ended March 31— 1928. 1927. 1 Y " 
EE in init iniincm toe one man $129,261 $223,971 $221,175 
Expenses and bank interest__.__.___ 63,520 82,894 m 73,662 
ID cs is cen dy Sl ap er ss ts nh txt cto $65,741 $141,077 $147,513 
SE EIN sin hah tisinsts anvtrds im Gries neo GReGHEEE .- whens @...... 
Sy saris ut obiis ni «ca ithe de so tsi $332,142 $141,077 $147,513 
Losses, deb. interest, &c_.......... 289,277 ‘ 15,370 
FE Mn thcbeicvccunsesene 22 aimee 11,773 18,043 
NE i i ink oe hain ie Wie med eel $42,865 75,310 114,100 
a Profit from sale of securities.—V. 126, p. 1519. . : 
Mountain & Gulf Oil Co.—Annual Statement.— 
Calendar Years— 1927. 1926. 
Net opera. profit before deplet., deprec. & Fed.taxes $711,126 $1,488,529 
1927. 1926. 1927. 1926. 
Assets— ~ x Ltabilittes— & $ 
Oillands & leases x6,352,756 6,812,412| Capitalstock....z3,705,200 3,705,200 
Field inv. &eq’t . y215,701 489,727| Accounts payable 123,251 32,658 
CO. 6 ceiescses 79,695 145,830 | Working int. pay 59,492 90,780 
) ee 2,335,018  2,094,064| Contracts pay. _-. F 00,000 
ee 238,084 214,490 | Res. for taxes ._- 52,903 110,776. 
Notesreceivable. 185,000 85,000 | Unclaimed divs. & 
Acc’ts receivable. 64,708 86,193} divs.payable.. 118,461 120,745 
Deferred assets.. 271,153 263,962 | Res. for minor.int 1,752 2,428 
SUPpNs. . nncecs 5,681,055 6,129,003 
nw ditnth em 9,842,115 10,291,682 Sn cchdeae 9,842,115 10,291,682 
x After deducting $3,400,611 reserve for depletion. After dedu 


$2,117,597 reserve for depreciation. 
Oil Co.—V. 126, p. 1824. 


Mullins Mfg. Corp.—Annual Report.— 
19 1926. 


= 82% owned by the New Bradfor 








Calendar Years— 27. 1926. 1924. 
Net profit. ............ $653,710 $301,090 $365,581 $302,797 
Federal taxes.......--- 65,000 27,916 41,106 31,053 

Net income-_---_----- $588,710 $273,174 24,475 271,744 
Preferred dividends - - -- 75,720 76,670 $374 460 , 77,360 

Balance, surplus... - $512,990 $196,504 $247,315 194,384 
Profit & loss surplus_--..x$3,117,427 $2.508,438 $2,417,520 r 


‘ H $2 ’ 
x Includes $300,000 arising from revaluation of radiator plant building. 
Earnings for Quarter Baad pos 31. 


; 1927. 1926. 
Net earns. after all chges. except tax. $169,193 $150,081 $107,016 
The earnings for the month of March, after all charges except taxes, 
amounted to $87,578, as against $60,806 in corresponding month of 1927. 
: Earnings for ia and Four Mon 
Period Ended April 30— 1928—A pril—1927. 


ths. 
1928-4 Mos.—1927. 
Net profit after all charges, 











but before Federal tax.... $83,047 $61,167 $252,240 $211,248 
Balance Sheet March 31. 

Assets— 1928. 1927. TAabdilities— 1928. 1927. 
Real estate, Plant, Preferred stock... $946,500 . 

OC wen onewd x$3,160,751 $2,504,335 | Common stock... y500,000 500,000 
2 ee 127,687 67,486| Note to W. . 
Notes & accts.rec. 765,719 574,969 Mullins. ...... 100,000 100,000 
Mortg. receiv... 5,850 6,000 | Notes payable_... 400,000 -_-... 
Inventories_-.-_.-.- 1,442,335 739,529 | Indiv. stk. subse. - Sa; -wesceds 
Investments - - - - - 21,750 2,367 | Accts. pay & acer. 448,483 168,631 
Due fm. officers & Federal tax res___ Ce: ~ «pie 

MS Sic ah cnet tasinde 12,429 138,315 | Accrued taxes__._ 8,751 11,355 
Sinking fund----- 2,759 2,759 | Res. pf. stk. dise__ 7,671 7,670 
Pats. & goodwill--. 85,454 85,345 | Surplus........-- 3,222,799 2,609,594 
Deferred charges.. 102,546 22,645 

i ee $5,727,280 $4,343,750| Total.......-.-. $5,727,280 $4,343,750 


x After depreciation. y Represented by 100,000 no par shares. 
—V. 126, p. 2323. 


Municipal Financial Corp.—Acquires 50% of Common 
Stock of Marshall Mortgage Corp.— 


L. Gottheimer & Co. announce the purchase of 50% of the common stock 
of the Marshall Mortgage Corp. by the Municipal Financial Corp. The 
directorate of the Marshall company has been increased by the addition 
of the Municipal directorate. he present capitalization of the former 
company is $2,700,000. The paid-in capital at the time of its organization 
was $100,000. Average earnings on the invested capital for 1927 were 
12.6%, of which stockholders received 8% .—V. 126, p. 1824. 


Murray Corp. of America (& Subs.).—Earnings.— 
Income Account Year tet Sse. 31 1927. 


Gross profit after deducting cost of goods sold______________-- $1,930,653 
Selling, administrative & general expenses, etc. (including other 
deductions and increases in reserves, less other income). -- _-- 901,564 
NT aig ide cc ok cs Wee Tachi deck tds aaa mwas im deh a $1,029,089 


Depreciation, $432,197; interest, $297,135; provision for Federal 


income tax, $20, 749,332 


$279,757 
$19,016 
3,882 


I a 
Dividends on preferred stock of J. W. Murray Mfg. Co___-_-_- 
Premium on pref. stock of J. W. Murray Mfg. Co. purchased__ 


SE PGGe OE IGE, SO ose 6e dane ee ébkopnedacesleaue $256,859 
Earnings for Quarter Ended March 31 1928 

The report of the corporation (including J. W. Murray Manufacturing 

Company and Jenks & Muir Manufacturing Oompany) for the 

quarter ended March 31 1928 shows a profit of $391,569 after 

charges and depreciation, but before Federal taxes, comparing with profit 

of $293,547 before Federal taxes, in first quarter of 1927 (excluding profit 


ue & Muir Manufacturing Co., acquired in June 1927.)—V. 125, p. 


Muscoy Development Co.—Bonds Offered.—The John 
M.C. Marble Co. and Drake Riley & Thomas, Los Angeles, 


are offering $350,000 1st mtge. 7% sinking fund geld bonds 
at 1C0 and int. 




















3134 FINANCIAL CHRONICLE (Vou. 126. . 
Dated Feb. 1 1928; due Feb. 1 1938. Denom. $1,000, $500 and $100. Balance Sheet March 31 
Red. 30 days’ notice at 103 and int. Interest payable (F. & A.) without 1928. 1927. 1988 se07 
deduction the mermnal Weceres acomny Sas mae te gapeed 3, Principat 3 Lhabilttiee— os 3 
and interest paya at Union Bank Trust Co. Los Angeles, trustee. | Plant & equipment 6,707,270 6,969,203 Preferred stock... 7,005 "i 
Exempt from personal property tax in California. = = == | Cash... 2001219 1.618'287| Common sneok” “1s a4 ae 
These bonds are secured by a first mortgage or deed of trust on approxi- | Gall joans.___.- 5,250,006 1,750,000 | Accounts payable. 2,477,542 4.042.020 
mately 1900 gross acres of land lying north and west of and adjacent to the | Notes receivable.. 3,123,131 2.891.296 | Acer. taxes ey ’ 
of San Bernardino, Calif. pts pe em Any acres are improved | Accts.rec.,less res. 7.997.119 12.044.863| &c............ 135,113 221 
oiled or hard surfaced streets and have water, gas and eiectric services | Mdse. inventories. 13,494,866 15.428.041 | Prov. for Fed. tax. “906 
Bele of property aggregating the sum of $686,096 have been made to meee tary ts yest't — o7a:2ie as! pane 1,129 
337 individuals at prices overeat about $825 per acre and contracts re- Deferred henges 19.069 ‘ Surpl Pen "369 » 
sulting therefrom are being issued Metropolitan Trust Co. of California ¥ <a are - 1) sh etaariaiee 14,869,280 15,288 
as rapidly as weak of the purchase price on each sale is : to which Wiehe es a 39,439,491 41,735,884] Total......__. 39,439,491 41,735,88 


oaks a aaiaiee of. ao ae pay all ane bail taeee 
present issue. 

Mutual Industrial Service, Inc., New York.—Deben- 
tures Offered. —Backus, Fordon & Co., Detroit, and Graham 
& Co., Philadelphia, are offering $600,000 collateral secured 
convertible 6% gold debentures at 9914 and int. to yield 


over 6%. 

Dated Jan. 15 1928; due Jan. 15 1938. Principal and int. payable at 
Bank of America, New York, trustee, or at Detroit Trust Co., Detroit. 
Interest payable (J. & J.). Denom. of $1,000. Red. all or part on 30 
days’ notice at 105 and int. for first five years, after which time the premium 
reduces 4% % semi-annually until maturity. Company agrees to pay normal 
Federal income tax not in excess of 2%, and agrees to refund certain State 
taxes provided in the indenture, including the Mich. personal es tax, 
Mass. State income tax, not in excess of 6%. and the Penn. four mills tax 
and Conn. income taxes, not in excess of 4%. Bank of America, New 
York, trustee. 

Convertible any time into common stock on the basis ofoneshare of 
common stock for each $25 face value of bonds until Jan. 15 1932, and upon 
the basis of one share of common stock for each $33 1-3 face vaiue of bonds 
untii Jan. 15 1935, and thereafter upon the basis of one share of such com- 
mon stock for each $50 face value of bonds. 

Company.—Has been fermed to acquire the business of the Standard 
Loan orp. which operates offices in Chicago, Detroit, Flint, St. Louis, 
S, — , Philadelphia and Richmond. This business was founded in 


The company is controlled through ownership of the majority of common 
stock by Nationa! Industrial Service, Inc., which also controls Massachusetts 
Industrial Service, Inc. The business of Mutual Industrial Service, Inc.; 
is the loaning of money under the ‘Uniform Small Loans Act’’ which wa: 
drafted and sponsored by the Russell Sage Foundation and which has been 
——— by 24 States. Under this Act, the rate of interest charged and 
method of operation is fixed by law and Mutual! Industrial Serivce, Inc., 
or subsidiary companies, will be under the direct supervision of banking 
di ments of the States in which it operates. 

curity.—Under the terms of the indenture the company shall pledge 
with and assign to the trustee valid and existing borrowers’ notes to the 
extent of 120% of the par value of bonds at any time outstanding, and this 
percentage shall be maintained. If owers’ notes as above provided 
are not available the company may deposit to the extent of deficiency, 
cash, certificates of depsoit, or United States Government bonds on the 
basis of 100% of de t of such securities outstanding bonds. A 
fund of 2% is set aside as a reserve for bad debts which according to Touche, 
Niven & Co. appears to be ample. The actual loss has averaged about 
1% for the past six years. 

Earnings.—Earnings as certified by Touche, Niven & Co. for the pre- 
decessor companies for six years ending Dec. 31 1927, before Federal in- 
come taxes, were as follows: 

Oper. Exp. Net Profit. 


repre- 
the amount of the 


Gross Inc. 


tg cksncsodnakennecmmanpaliin $52, $30,990 $21,650 
Di tttdchecinraapedaatpmnikaieiny 83007 41,302 40,7 
Riad wen ct windnnmnan twenties 125,896 55,153 70,743 
thts rw weihae hee meres hindi hiemniae 168,747 69,299 44 
I din se inert ino iniinn win tlaind 237 ,238 92,050 145,188 
| es Ee ee 259 847 124,619 135,228 
* The considerable time necessary in negotiating the Standard Loan Corp. 


purchase and the desire of the purchasers to t the amount of business 
taken under the old management caused on intentional curtailment in 
operation and increase in expense which is reflected in 1927 earnings. 
Sinking Fund.—A sinking fund equal to 3% per annum of the largest 
principal amount of the bonds at any time outstanding shall be paid semi- 
annually, commencing six months after the date of the indenture, to be 
used for the purchase of bonds of this issue in the open market at not to 
exceed the redemption price, or to call bonds at the redemption price 


National Enameling & Stamping Co., Inc.—Zarns.— 
(Including the accts. of wholly owned sub. co., Granite City Steel Co.) 
Calendar Years— 2 








Gobes Were be Cashews... |... 5 se ncdnde ban cane $23,373,718 $26,310,145 
Cost of sales, incl. selling, publicity & admin. exps., 

not shown separately below______......-..---- 20,283,020 22,517,726 

Profits from operations... ..........ss-ssccce $3,090,698 $3,792,419 
Income from investments. ..................... 103,121 2,678 
TrGrw OM gale Of seCUPIIGS....... on nwc centnccuns TURIN? 8)"; Avge tabaci 

NN a as Sims ap picasa ee $3,364,693 $3,795,097 
Repairs, renewals & maintemance-_--_________-_ 1,536,12 1,605,762 
REE SEA pases MEER ARE 6 2 9: 1,037,765 1,120,615 
Increase in operating reserves___............._- 73,076 96,061 
ON FEES i cnabiplabinauc ailcaete hae 26,523 37,710 
EE ES i pie a na Cr.33,143 15,691 


inte om 58,000 
246,708 
$614,550 
700,000 


I es acon n sn cubninemnn 


$724,349 
700,000 





St I i en ol uke 
Preferred stock dividends paid_..._.....______-_ 








I gin ge aes a tires as gence $24,349 def.$85,450 
I ee es 2,481,765  2,579.177 
Surplus adjustments—net---_-_-.-.....-_____-_ Dr.4,392 Dr.11,962 

Ds, SENN EG... onc annn wc asaednks $2,501,722 $2,481,765 


Shares com. stock outstanding (par $100)_______ 155,918 155,918 
Es SE ON Sic el hei cmaecasa sees $0.15 Nil 


compere Relente Sheet Dec. 31. 














1927. 19 1927. 1926. 
Assets— $ TAabil zg 3 
Real estate, plant Preferred stock - 10,000,000 10,000,000 
goodwill, &c - 17,630,652 17,638,839| Common stock - 15,591,800 15,591,800 
Investments --. 2,900,769 x2,779,785| Firstmtge.5%bds 431,000 a 
Inventories .... 6,134,896 7,110,330/ Accts. pay.&pay- 
Accts.&notesrec 1,505,335 1,797,729 TO SR 1,101,297 888,734 
ae 1,966,097 782,996 | Accr. prop. taxes 
Deferred charges 71,891 144,798 (State&local) - 200,866 206,715 
Accr. in Sede 2,142 3,137 
Prov. for income 
taxes (Fed. & 
Ee 50,809 126,398 
Reserves ..._.. 330,002 256,927 
PING. ois cininie 2,501,722 2,481,765 
ee eas 30,209,639 30,254,477 OE cicawen 30,209,639 30,254,477 
x After depreciation of $14,312,618.—V. 125, p. 3209. 
National Supply Co. (Del.).—Earnings 
Cuarie mages Mar. 31— a 1928. ¢ $218352 
nh ile eat E eae auente bani ale cee $1,503,161 ,898 ,201 
Selling & general expenses____......._._..______ 1,109,872 1,235,565 
See DRA BO. gi oe ee $393,289 $1,662,636 
UI a hese oiie id eka ceed es eee a 111,407 178,956 





$504,696 $1,841,592 
253 ,272 275,592 


lei ee ee 


Federal taxes 





808 $1,324,487 
$4.51 


— os ee 
es _—— 


~~: a" eee 





—V. 126, p. 1994. 


National Tea Co.—Quarterly Earnings.— 
Quarter Ended March 31— 1928. 927 





1 , 
Net earnings after Federal taxes_...........__-- 711,080 6 
Earns. per sh. on 150.000 shs. com. stock_._____ ’ “ar 
—V.126, p. 2324, 2979. 
National Transit Co.—Annual Report.— 
Calendar Years— 1927. 1926. 1925. 1924. 
Net after rents, misceil. 
eS ae $630 ,622 $640 466 $706,257 $774,740 
Dividends paid__...._- (8% )509 035 (9)572,634 (10)636.250 (12)763,500 
Miscelilaaeous._____...- ,055 1,022 1,066 1,735 
Add. to plant through inc IS. wakes ~ i midnes (ee 
Balance, surplus____- $12,507 $66,810 $68 ,947 $9,505 
Balance Sheet Dec. 31. 
1927. 1926. | 1927. 1926. 
Assets— os $ TAabtlittes— 3 3 
Plant & equip... 3,994,912 7,493,795) Capital stock_____ 6,363,350 6,362,500 
Other investments 8,482,323 5,787,856 | Current liabilities_ 147,831 62,585 
Cds wink kat 580,067 | Deprec., tax liab., 


45,234 
757,558 188,357, insurance, &c_. 3,661,916 2,845,745 





Inventories... ..- tS, ee ere Corporate surplus. 6,133,351 4,797,439 
Def'd assets & un- 
adjusted debts _- 36,639 18,194| Total (each side) 16,306,449 14,068,269 


—V. 126, p. 1995. 


Nevada Consolidated Copper Co.—Earnings.— 
Quarter Ended March 31— 1927. 1926 








Net pounds of copper produced _--__- 52,576,896 57,940,796 19,548,813 
Average monthly production (lbs.)_.. 17,525,632 19,313,598 6,516,271 
Coss. prot from copper produc’n._. $2,180,655 $1,514,337 $627 042 
Gold & silver & misc. earnings--_-_-- 517 ,667 533,370 219,166 
Nevada Northern Railway dividend... j§$§..--.. uu... 75,000 

BE PD ia ind idence $2,698,322 $2,047,707 $921,208 
wis ddd aban baaucasueicd 420,261 423 ,904 172,662 

Bee I a nob td hn thee eeueds $2,278,061 $1,623,803 $748,545 


A quarterly distribution of 37% cents per share was made March 31 1928. 
—V. 126, p. 2325. 


Neve Drug Stores, Inc.— Acquires 61 Stores.— 


The corporation has already completed the purchase of and taken over 
the assets and business of 61 out of the proposed 65 retail drug stores in 
the New York Metropolitan District for a figure which is approximateiy 
$300,000 less than the amount originally estimated for the purchase, it is 
announced. 

The stores have been in business on an average of over 12 years and are 
operating on premises under leases which run from 6 to 23 years.—V. 126, 
p. 2158 


(J. J.) Newberry Co.—Righis.— 


The common stockholders of record May 24 will be given the right to 
subscribe on or before July 2 for 21,320 additional shares of common stock 
(no par value) at $100 per share to the extent of 10% of their holdings. 
The proceeds arc to be used to pay for expansion. The company plans to 
open 45 stores during 1928.—V. 126, p. 2979, 2324. 


New Bradford Oil Co.—ZIncreases Investment in 
Mountain & Gulf Oil Co.— Makes Offer to Stockholders of 
Latter .— 

During the past year the company increased its holdings of stock in the 
Mountain & Gulf Oil Co., so that at the end of 1927 it held 53% of the 
stock of that company. Since the first of the year it has further increased 
its holdings in the Mountain & Gulf Oil Co. so that at the present time its 
percentage of ownership is 82%. 

The company announces that it wishes to acquire further stock in the 
Mountain & Gulf Oil Co. and is therefore offering stockholders of the 
latter an opportunity to exchange their stock for that of the New Bradford 
Oil Co. on a basis of one share of New Bradford for 6 shares of Mountain & 
Gulf. This offer expires on June 1. New Bradford also offers to purchase 
odd lots of Mountain stock at the rate of 90c. per share. 

The net earnings of the New Bradford Oil . for the year 1927 were 
$788,174 out of which $532,368 was paid in dividends. The earnings were 
equivalent to 75c. per share on the outstanding 1,064,737 shares of capital 
stock, par $5. 

Balance Sheet Dec. 31. 








Assets— 1927. 1926. } TAabtlittes— 1927. 1926. 
2 SSA $2,979 $41,093 | Capital stock ----- $5,323,687 $5,323,687 
Notes receivable. 4,848 4,848 | Accounts payable. ------ 1,386 
Interest receivable --.---- ae oe Deseenes Fag exten 915 
Dividends receiv’le 135,719 71 otes pay ee . eee 
Investments - - .-- 7,878,230 7,627,930 | Surplus._-------- 2,739,752 2,483,946 
RIS eco0: evochtnacn on pO ai er aN re 
Deferred assets... | 344 °&#--.---- 

TOME. oc ncnpiax $8,150,915 $7,809,934! Total....----- $8,150,915 $7,809,934 





—V. 124, p. 2759. 
New Jersey Zinc Co. Quarterly Report.— 


. End. Mar. 31— 1928. R 1926. 1925. 
Mia. $1,649,028 $1,769,480 $1,723,896 $1,678,327 





Bond interest <------- 984833 © SBL632.«—=«9811632 «981.632 
Balance, surplus ---_-_- $667 396 $787,848 $702,264 $656,695 


Earns. sh. on 490,816 
a io, aed... --- $3.36 $3.60 $3.23 $3 
x This item, which includes dividends from sub. cos., is shown af 
deductions for expenses, taxes, maintenance, repairs, depreciation a ‘ 
contingencies.—V. 126, p. 883. 


Newport News Shipbldg. & Dry Dock Co.—Contract.— 


The U. S. Shipping Board has approved a loan not to exceed $3,500,000 
for the construction by this company of the 8. S. Virginia. The Virginia 
is being built for the American Line Steamship Oorp. and will be a sister 
ship of the 8. S. California, recently built at the same shipyard, and now 
in service between New York and San Francisco. 

The loan now authorized is to be for one-half the cost of the vessel, but 
in no case to exceed $3,500,000. The loan will be made from the con- 
struction loan fund and will bear interest at the rate of 54% per annum.— 


V. 121, p. 2283. 
Noblitt-Sparks Industries, Inc.—April Shipments.— 
April shipments showed an increase of 50% over April 1927 and indi- 
alien are that May shipments will make a better showing, it was officially 


9. 
Fgh ' ended Dec. 31 1927 was $198,617, equivalent to 


Net fit for th 
et profit for the 
$3.31 or share on capital stock.—V. 126, p. 2801. 





oa’. a so 
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North American Cement Corp.—Consolidation.— 
See Pennsylvania-Dixie Cement Corp. below.—V. 126, p. 2159. 


Northwestern Casualty & Surety Co.—Balance Sheet .— 
A comparative balance sheet as of Mar. 31 1928 will be found 
in the advertising pages of this issue. 


Oil Shares Inc.— Stocks Offered —P. W. Whiting & Co. 
Ine., New York, are offering in units of 1 share of pref. an 
1 share of common at $73 Ay unit, 100,000 shares preferred 
stock (par $50) and 100, shares common stock (no par 
value). The same bankers in April last offered units at 
$70 per unit (see V. 126, p. 2159). 


Capitalization— Authorized. Outstanding. 
Pref. stk 6% cum. (par $50). .-..-.------.----- 1,000,000 shs 200,000 shs 
Common stock (no par value)_.....---.------ 1,000,000 shs 200,000 shs 


Company.—An investment company of the management type. incorp. 

Maryland, to invest its funds in the securities of the Standard Oil group, 
the leading independent oil companies, and other companies related to the 
oil industry. It is operated in accordance with the principles employed in 
successful British and American investment trusts. 

Company now owns securities in 34 corporations, including the lead 
oil companies of the world, all being lis either on the New York Stoc 
Exchange or New York Curb Market. Not less than 50% of the comapny’s 
total funds must be invested in Standard Oil companies or their subsidiaries. 
The services of the Petroleum Research Corp. have been retained to advise 
on all conditions affecting the oil industry. is organization is continually 
engaged in analyzing specific securities eligible for investment under the 
by-laws of the company. - 

The business of the company is confined solely to the investment and rein- 
Sey gs 3 ad os capital resources in the securities of corporations related to 

eo ustry. 

The selection of these securities is made under rigid restrictions set forth 
in the by-laws, which may be changed only by vote of the stockholders. 

The company’s assets consist entirely of securities and cash. Its revenues 
are deriv from interest and dividends on its investment holdings, to- 
gether with profits accruing from investment turnover. 

The company is entirely independent of any of the corporations, the 
securities of which it owns. [t does not control or operate any producing, 
refining or marketing companies. Compare also V. 126, p. 2159. 


Appoints Head of Advisory Board.— 

Creation of an advisory board to co-operate in the study of economic 
conditions and financial trends throughout the world as they affect the oil 
industry is announced by this corporation. Van H. Manning, former 
director of U. S. Bureau of Mines and former director of research of the 
American Petroleum Institute, has been designated as Chairman of this 


advisory board.—V. 126, p. 2159. 


Old Colony Trust Associates.—First Series Trust 
Shares Offered.—Old Colony Corp. offered May 16 First 
Series Trust Shares at $52 per share. Old og | Corp. has 
agreed to af for $50 cash per share 10% of this issue of 
First Series Trust Shares as sold. This will give Old Colony 
Corp., upon completion of this financing, an investment of 
$2,000,000 in Old Colony Trust Associates. Of the 400,000 
First Series Trust Shares, 150,000 shares are to be offered 
for subscription to shareholders of Olid Colony Trust Co. 
The 210,000 shares offered for public subscription have been 
oversubscribed. 


First Ser’es Trust Shares are entitled equally to dividends when and as 
declared by the trustees They are also entitled to share equally in the 
proceeds of the liquidation of the trust property They are not callable 
and have no votin hts. 

Organization.—Old Colony Trust Associates is a Massachusetts trust 
orga. primarily for the purpose of purchasing for possible future 
increment, bonds, notes and other obligations of corporations, business 
organizations, Governments and political subdivisions thereof, domestic 
and foreign, and preferred, common and capital shares of banks, insurance 
companies, and other corporations and business organizations, domestic 
and foreign. Holders of ob tions and shares of Old Colony Trust Asso- 
ciates are bound by the provisions of the Declaration of Trust under which 
it was organized. 

Trustees.—The Declaration of Trust is filed with and may be seen ups 
application at the office of Old Colony Trust Co., Depositary. It provides 
for not less aan 10 nor more than 35 trustees. At present there are 12 

as follows: 

Gordon Abbott, Charles Francis Adams, John E. Aldred, T. Jefferson 
Coolidge, F. Winchester Denio, Philip Dexter, Frederic C. Dumaine, 
Benjamin Guernsey, Francis R. Hart, Robert F. Herrick, Edwin R. 


Marshall, Philip Stockton. 

Powers of Trustees.—Title to the trust pro y i vested in the trustees, 
and they have absolute discretion in controlling and managing the same. 
They may invest and reinvest the trust property in their uncontrolled 


discretion and in so doing may exercise the utmost freedom in choice of 


investments. 

Within the limits fixed by the Declaration of Trust the number of trustees 
=r be varied from time to time by vote of the trustees. Su g and 
additional trustees are to be selected by the trustees serving at the time of 
selection, but all such selections are subject to the approval of the executive 
committee of Old Colony Trust Co. Any trustee may be removed at any 
time by the affirmative vote of three-fourths of the trustees then serving. 

Capitalization.—After completion of the presently contemplated financing 
the capitalization of Old Colony Trust Associates will be as follows: : 

Authorized. Outstanding. 


First Series Trust Shares (no par value) _._-.----- 00,000 400, 

Future Issues.—Bonds, notes and other obligations of the trust, additional 
First Series Trust Shares and (or) trust shares of other series and having 
such preferentia rights and other special privileges or advantages and (or) 
such deferred or lesser rights and privileges as compared with the t 
Series Trust Shares as the trustees in their sole discretion may fix, may be 
ssued from time to time by the trustees. Additional trust shares need not 
be offered to holders of trust shares outstanding at_the time of their issue. 

Taz Exemption.—The trustees will file with the Commissioner of Corpo- 
rations and Taxation their agreement to pay annually such taxes to the 
Commonwealth as under the present Massachusetts statutes will render 
dividends received from the Trust by Massachusetts shareholders exempt 
from Massachusetts income taxation. 

Terms of Trust.—Neither the trustees nor the shareholders are permomaly 
iable for obligations of the trust. Holders of such obligations must loo 
only to the trust property for the satisfaction of their cla 4 

The trust ends at the expiration of 21 years after the death of the last 
survivor of certain persons named in the instrument, unless terminated 
earlier by action of the trustees. 

The trustees have entered into a contract with Old Colony Corp. by 
which the latter will serve the trustees in an advisory capacity and otherwise, 
and in addition thereto will act as agent of the trustees in keeping proper 
books of account and doing the other clerical work incidental to carrying on 
the business of the trust. The fee to be paid to Old Colony Corp. for such 
services will be 6% of the annual net income of the trust plus the expenses 
and disbursements of Old Colony Corp. incurred and made in connection 
with such services. 

The trustees have appointed Old Colony Trust Co. as depositary and 
registrar and may also take advantage of its other facilities. 

No transaction shall be deemed improper because of its speculative 
character, or because a greater proportion of the trust property is invested 
therein than is usual for trustees or by reason of any interest, direct or indi- 
rect, which any trustee or any shareholder or Old Colony Trust Co. or Old 
Colony and or any subsidiary thereof or interest affiliated therewith, 
either individually or in any representative or fiduciary capacity, may 
have therein, or by reason of any profit or commission which they or any 
of them may make therefrom. Old Colony Trust Co. and Old Colony 
Corp. and any subsidiary thereof or interest affiliated therewith and any 
trustee may buy from the trust and sell to others any shares, obligations or 
property of the trust in all respects as if no fiduciary relation existed and 
no such transaction shall be considered improper whether or not any 
profit or commission is received. 





The of the 
nore Declaration of Trust ( 


and attorneys trustees) may be amended at tim 
resolution passed or ew rare or on write by at Ny 
aga vided two-t of shares then outstanding consent 


134 Waverly Place Apartments (Citadel Construction 
ale New ie ae ne ‘fered.—S. W. Straus & 
-, Inc., are offering at par and int., $650,000 Ist a 
fee 534% sinking fund oat bond certificates. a 


Dated A 16 1928; due April . Int. 
$350 ana $100 c*. 11943. Int. payable A.& O. Denom. 


1,000, - and int. payable at offices o 

pa & Co., Inc., in N. Y. City. Red. for sinking fund at 101 et A..G 
Callable except for the sinking fund at 102 and int. Federal income tax 
up to 2% paid by the borro corporation. Penn., Conn. and Vermont 
4 mills taxes; ong | ora 4% tax; District of Columbia and Virginia 5 
gumatun asd Mess. state income toe ue co 65 of a TOe Der eee 
q xu of the int. 
Central Union Trust Co., New York, trustee. gap ahem aed 

Security.—This issue is secured by a direct, closed, Ist mtge. on land 
owned in fee by this he occupying the southwest corner of Waverly 
Place and Sixth Ave., New York City, together with the 16-story building 
now The land fronts 102 feet 6 inches on Waverly 
Place and 67 feet on Sixth Ave., and contains a total area of approximately 
7,038 square feet. The site is being — with a 16-story, basement 
and penthouse, fireproof apartment ding containing 78 housekeeping 
apartments divided into suites of two, three and four rooms. The ground 
floor will contain 6 stores fronting on Sixth Ave. The main entrance will 
be on Waverly Place and the buil will be served by two elevators. 

Earnings.—Based on a conservative rental schedule, the net annual 
earnings after deducting operating costs, taxes and allowance for vacancies 
have been estimated at $103,200 per annum. sum is 2% times the 
greatest annual int. e and approximately $45,000 in excess of the 
greatest combined int. and sinking fund requirements on this issue. 


1900 Rittenhouse Square, Phila., Inc.—Bonds Called.— 

The 64%% ist mtge. gold bonds now outstanding in the aggregate prin- 

cipal amount of $950,000 bearing the serial numbers 151 to 2440 both in- 

clusive, have been called for redemption. Holders of said bonds should 

ane y | ao on oe oer oe 2 s Ss office of American 
} ag ap Bile, a a mAve.,N. Y. 

127 North Dearborn St., Chicago, Ill.—V. 119. p. 996. denne wee cae 


Otis Steel Co.—£arni 


ngs .— 
Period Ended April— 1928— iis : a 
Net profit after charges but pean cataiies cs 1928-4 Mos.-1927. 
ore Federal taxes------ $355,909 $145,459 $1,305,375 $716,594 


—V. 126, p. 2980. 


Pacific American Co.—Salmon Companies Merge.— 

Details of the financing of the above company, formed to acquire all of 
thestock and good-will of the Pacific American heries and to consolidate 
other companies with it to make it the largest packer of canned salmon in 
the world, are made known this week, with the public offering of 22,500 
shares of the new company’s $6.50 cumulative preferred stock, no par value. 
The financing is underwritten by a banking group headed by Hunter, Dulin 
& Co. and including Geo. H. Burr, Conrad & Broom, Inc., and Schwa- 
bacher & Co. The offering price is $99.50 and accrued dividend yielding 
over 64%. _ Each share of preferred may be converted into 3 s of 
common at the holder's option subject to certain redemption conditions. 


Panhandle Producing & Refining Co.—£Zarni 

e 4 3 
Quar. End. Mar. 31— 1928. . ? 1926. e085. 
Operating revenues----- $1,176,015 $1,268,406 $1,086,240 $1,312,224 
Oper. exp. & taxes__..- 1,011,168 1,151,786 1,024,477 1,107,349 
Deprec. & depletion... '161,208 232:776 102,009 prison 


$3,637 def$116,156 def$40,2 
298 4.428 oto 060 $206 355 





Net earnings__.._.-- 
Other income. ......--- 











Gross income-.------- $3,935 def$111,728 def$7, 

Deductions. _.---__._- 16,468 29,085 oe bos £20 aoe 
Net income_______-- def$12,533 def$140,813 

x Preferred dividends. _- 56.154 _ 56,154 sete ee aaa oe BOd 
SSS Rae $68,687. $196,967 


x This amount has not been paid, but has been conied te : bg —_ 


Comparative Balance Sheet. 
Assets— Mar. 31°28. Dec.31'27.| Ltabilities— Mar.31'28. Dec. 31'27. 


x Property acct... $5,769,213 $5,991,150 | Preferred stock... $2,807,7 
Other investments | 48,915 '242°704| Common stock..y2/459,641 +o'508°053 








SS, © Ried wirwibie 211,416 113,537 | Accts., &c., pay_-. ,895 5 
jaye ar apt 510,072 450,484 | Accrued liabilities - "464 at 
Materials & supp. 261,318 281,497 | Res. for pref.divs. __.___ 1,010,772 

Work in progress. 18,399 9,645 Res. fortax& int. __.._. 65, 
Notes and accounts | Other reserves. ___ 24,270 4146 
receivable. _...- 522,497 383,137 | Deferred credits... |” Tie ae 
Due from officers |Special surplus... 326,211 326,211 

and employees. - con >. .. Cap. & surp. appl. : 
Deferred charges.. 174,983 50,291 to minority int_ 23,166 20,573 
| Approp. surplus.. 1,066,926 -____- 
Gs os to ctin aed $7,523,426 $7,522,445! Total__._..___ $7,523,426 $7,522,445 


x After depreciation, depletion and amortization of $6, . \ 
resented by 198,770 shares of no par value.—V. 126, ” ae eel 


Paraffine Companies.—F£ztra Dividend.— 

The directors have declared an extra div. of 25c. per share and the 
regular quarterly of 75c. per share on the common stock, both payable 
soe 4 k sr of ow UE A similar extra div. was paid on 
March 27 last, while on Dec. an extra distribution of 50c. 
was made on this issue.—V. 126, p. 1365. op ai ee ene 


Paramount Famous-Lasky Corp.—Federal Trade Com- 
mission to Take ‘“‘Block Booking’’ Ovder into Court.— 


The Federal Trade Commission will ask the United States Circuit Court 
of Appeals for enforcement of the commission’s order prohibiting the cor- 
ry from ‘‘block booking’’ of motion picture films, it was announced 
May 14 after a meeting of the commission. 

This latest action of the commission follows failure of the motion picture 
concern to submit a satisfactory —? of compliance to the commission’s 
order. Two reports of compliance had been made by the corporation but 
each was rejected as insufficient to show compliance with the ‘block 
booking’’clause of the commission’s order. 

The order to cease and desist was issued against the picture corporation 
July 9 1927. The order contained three provisions, one of which prohibited 
“block booking’’ of films. The corporation's reports of compliance to the 
two other provisions of the order were accepted as ‘‘unobjectionable.”’ 

The commission's petition for enforcement will probably be entered in 
ee eee States Circiut Court of Appeals for the Second Circuit in New 
ork. 


New Director .— 


Gilbert W. Kahn, of Kuhn, Loeb & Co., has been elected a director.— 
V. 126, p. 2980. - 


Park Gables Apartment Building, Chicago.—Bonds 
Offered.—First Trust & Savings Bank, Chicago, are offering 
$550,000 6% ist mtge. real estate gold bonds at prices to 
yield from 54%% to 5.87%, according to maturity. 

Dated Dec. 20 1926; due serially Aug. 1930-Feb. 1939. Prin. ; 
(F. & A.) payable at First Trust & Savings Bank, Citmnae =. 
$1,000 and $500. Red. in inverse numerical order on any int. date at 
60 days’ notice at 102andint. First Trust & Savings Bank, Chicago ,trustee 

These bonds are secured by a closed lst mtge. on the land owned in fee 
and a new 3-story co-operative apartment building at 2438 to 2508 Estes 
Ave., Chicago. The lot has been appraised at $205,800 and the building 


at $727,170, a total valuation of $932,970, an equity in e : 
of $382,970. equity xcess of the loan 
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Park & Tilford, Inc.—<Stock Placed on an Annual Divi- 


dend Basis of $3 in Cash and 4% in Stock.— 

The directors have declared an initial dividend of $3 share in cash 
and 4% in stock for the year, payable in instalments of 75 cents per share 
in cash and 1% in stock. The first disbursement will bemade on July 14 
to holders of record of June 29.—V. 126, p. 2802. 





its for Year Ended December 31 1927. 

celles crn Bo BE oan $9,388,502 
Coste and GxXPpenses.... .. - - 22.2 oo ene oon n owen eoeceeo ----- 8,481,564 

Balance. . . - 2 - cc nc ccc ccc cc cc eee c esos ewcweseoscecccossse ’ 
Interest. - 2 no oo ccc ew ccc ccccccccccccccccecesoescescccoce 115,200 
eT ta 0 orn ceccen garianaadieeidoepene 51.319 

Met WrOtlt.. .ccccccccecasesceb essed cesceusbeseasosescosss $740,419 
Rerniane per share on 200,000 shares stock (no par)....-.....- $3.70 


Resulis for 3 Months Ended {arch 31. 





1928. 1927. 1926. 

Net profit after chges. & Fed. taxes... $222,375 $40,347 $96 ,600 
Earnings per share on 200,000 shares 

StOGE (BO PAP) 1.0 ccscecenessncte $1.11 $0.20 $0.48 

Balance Sheet Dec. 31. 

Assels— 1927. 1926. TAabilittes— 1927. 1926. 
Real estate, plant | Capital stock... -- $2,997,500 $2,997,500 

& equip., &c_--$1,250,001x$2,301,721 Funded debt... -- 1,920,000 2,020,000 
Value of eee y42,079 Real est. mortgage 475,000 475,000 
Good-will....---- 1,000, 1,000,000 | Accounts payable. 770,966 584,148 
OMe ceennrcosce 546,589 84,451 | Accrued taxes and 
Notes receivable. . 1,844 SetO) SORES ccmcecece 78,024 23,778 
Accts. receivable. .21,660,534 1,412,965| Accrued interest. 17,545 14,456 
Accr. int. receiv.-. 8,369 8,870 | Surplus a ta nnieinenee 586,030 1,934,724 
Investments... --- 564,012 1,544,159 | 
Inventories - - - - - - 1,801,098 1,615,186 | 
Deferred charges 12,617 38,800 | Total (each side) .$6,845,066 $8,049,606 


x After deducting $284,901 reserve for depreciation. J, After deducting 
$7,921 reserve for depreciation. z After deducting $25,114 reserve for 


loss.—V. 126, p. 2802. 
Patino Mines & Enterprises Consolidated, Inc.— 





Capitalization of General Cement Corp. 

Assuming the complete conversion of the 644% debentures of the North 
American Cement Corp. and of the pref. and common stocks of both of 
the consolidating companies into pref, and common stock of the General 
Cement Corp. (the consolidated rom werd on the above terms, the - 
talization of the latter, upon completion of the consolidation, will 
approximately as follows: 


Authorized. Outstanding. 
lst mtge. 6% bonds of General Cement Corp. 

(formerly benna.-Dixie Cement Corp.)---.- $20,000,000 $12,422,000 
lst mtge. 6% bonds of Acme Cement inti ,000 287 .000 
Cumul. pref. stock (issuable in series) -._-.-_--. 30,000 ,000 

do do eries A, 7% convertible_ 20,270,500 
Common stock, without par value het rained x1,500,000 shs. 582.500 shs. 


x Includes provision for the conversion of Series A convertible 7% cum- 
ulative preferred stock. 

The consolidation agreement provides, among other things, that, pending 
the consolidation’s becoming effective, the Pennsylvania corporation may 
acquire additional properties, if the directors shall deem it advisable so to 
do, and may pay for the same, in whole or in part, in cash, or in stock, or 
in bonds issued under its first mortgage, dated Sept. 15 1926 or otherwise. 
Any such acquisition of additional wroperties, or any issue of additional 
stock or bonds in connection therewith, would, to that extent, affect the 
at forma consolidated balance shehet of the consolidated company (see 

low), and increase the amounts of stock or bonds shown therein as out- 
standing after the consolidation. 

The present total authorized and outstanding capitalization of the two 
consolidating companies is as follows: 


Capitalization of eee Co.— . Authorized. py ny A 
Preferred stock (par $100) ------.------------- $20,000,000 x$13,000, 
Common stock (no par value)...-...---..-..-.- 1,000,000 shs. 400,000 shs. 
Ist mtge. BE Ba vindnbacibedediiieieanencil $20,000,000 $12,422,000 

xSeries A conv. 7% cumul. pref. stock. 

Capitalization of North American Co.— 

7% cumul. pref. stock (par $100)..---.------- $10,000,000 $5,150,000 
Common stock (no par value) --.---.---.------- 350,000 shs. 133,250 shs. 
6% % debentures, due Sept. 1 1940..-...------  ------ $7, 3 


Pro Forma Consolidated Balance Sheet, December 31 1927 of General 
Cement Corp. & Subs. 








Earnings.— (Giving effect, as at that date, to the provisions of the agreement prc- 
3 Months Ended March 31— d 1928. 1927. viding for the consolidation of Pennsylvania-Dixie Cement Corp. and North 
Income from mine operation -.----.------------ $4,003,559 $2,935,441 | American Cement Corp., and assuming the complete conversion of the 
Production costs, &C.-..---------------------- 2,374,146 1,741,072 | stocks of the eal companies —) ae of Genera om oe Corp. mm fed 
. exchange of all outstanding 64%% mtures of Nort merican Cemen 
on ens “hase atataeesebqatene:oeamiaimmmi sone Se $1,629 418 $1,198 <0? Corp. for preferred stock of General Cement Corp.) 
cates Soka wrens Se: fae RSS wee ha ' : Assets— Ltabiltttes— $ 
Land, mineral res. bidgs., lst mtge. 6% bonds of Pa.- 

Aceeeea ROOMS. -------------------------=---- SLIGE AED S1-2E8 280 | each'y & equip... tees res -260,122,004| Dixie Corp.....-.------ 12,442,000 
Bia ow neknsodvtnecnckbowen 107,737 54,675 oo 2 Fae alg og 133,022 | Ist —. yi bonds of Acme 267.000 

eas. eld for inst. . | Cemest Corp ...c0scases F 
Depreciation and depletion- - - ~~ --------------- 471,546 444,137 i ée ee ee ee : 5.709 7% poy pref. ic 5 20,270,500 

ind ne bp iw ardogesnaks code vee $1,151,225 $702,092 | Cash--------------------- 438,109 |Common stock (no par)----. 562, 
arns $ Notes & accts. rec. lessres.._. 1,146,095 | Surplus at organization..--- y3,313,235 
Eee 1 35490" SER AOE ES. SO. SE oaee — Invent. of cement, work in | Accounts payable---_..---- 359,932 
Z re, proc., raw mater. & suppl. 4,060,836 | Accr. wages, int., taxes, &c-. 580,804 
Penick & Ford, Ltd.—Bonds Called.— Prepaid insurance, taxes, &c. | 58,640| Div. decl. (paid Jan.3 1928). 200,000 
Certain ist mtge. 634% 8. f. gold bonds dated Dec. 1 1923. ageregating Res. for Fed. inc.taxes...... 411,556 
$1,000,000, have called for payment June 1 next at 105 and int. at the Spec. res. for prop. betterm't os8 

Canal Bank & Trust Co., trustee, corner Common and Baronne Sts., New —————__ & improv... ---..-------- 500, 
Orleans, La.—V. 126, p. 2980. Total (each side) -.------ $49,024,484 | Miscell. oper. reserves... ---. si Pe 
are uded 


Pennsylvania-Dixie Cement Corp.—Consolidation Plan. 


The stockholders will, at an adjourned meeting, vote on approving a con- 
solidation between this corporation and the North American Corp., which 
had previously been approved by the board of directors of both corporations. 

The consolidation will merge the North American Cement Corp. into the 
Pennsylvania corporation, and add to the 7 plants now operated by the 
latter (3 of which are in Pennsylvania, 1 in Central New York, 2 in Ten- 
nessee and 1 in Georgia) the 3 plants now owned by North American 
corporation, located at Hagerstown, Md., at Catskill, N. Y., on the Hudson 
River, and at Howe’s Cave, near Schenectady, N. Y.; also an extensive 
quarry and lime plant near Berkeley, W. Va. 

President John A. Miller, March 26, said in part: ‘‘The combined prop- 
erties will have a productive capacity of about 14,000,000 barrels a year, 
and it is believed that their operating costs will be among the lowest of 
any companies serving the same territories, while the geographical dis- 
tribution of the plants will afford access to all of the important markets 
of the Atlantic seaboard states on a favorable basis as to freight rates 
and other shipping costs. In spite of the somewhat disturbed conditions 
in the industry obtaining during 1927, and with construction work in 
progress at the North American plants, the combined net earnings of the 
two companies were sufficient to cover dividends on the amounts of stock 
to be outstanding after consolidation at the rates now being paid on the 
stocks of Pennsylvania corporation, and it is fair to assume that, after 
completion of the present improvement program, the North American plants, 
under normal conditions, will contribute their fair share to the net earnings 
of the consolidated company.” 

The name ‘General Cement Corp.” will be taken by the consolidated com- 
pany. The management will be in the hands of the combined executive 
staffs of the two companies, with John A. Miller, now President of the 
Pennsylvania corporation, as Chairman of the Board, and Frederick W. 
Kelley, now President of the North American corporation, as President. 

Pennsylvania-Dizie Cement Corporation Securities.—The first mtge. bonds 
of this corporation will be the obligations of the consolidated company ; 
and additional bonds under the mortgage securing the same may be issued 
by the consolidated company in accordance with terms thereof. 

The shafes of the —- series A, conv. 7% cumul, pref. stock of 
this corporation will become a like number of shares of series A, conv. 7% 
cumul. pref. stock of the consolidated company, with the same dividend 
rate, dividend dates, redemption price and preferences as to assets in 
voluntary or involuntary liquidation, and substantially the same voting 
rights under certain contingencies. They will be convertible into common 

of the consolidated company at any time in the ratio of 2 shares of 
such common stock for each share of such pref. stock, with provisions 
protecting the conversion privilege in the event of any issue of common 
stock as a stock dividend or in subdivision of outstanding shares of 
common stock. An annual sinking fund is also provided equal to the 
amount (if any) by which 15% of the annual net profits of the consoli- 
dated company, after payment of dividends on the pref. stock, exceeds 
the aggregate of any sinking fund payments required by the terms of 
indentures securing funded debt; and the directors will have the right to 
apply any amount from time to time available in such sinking fund 
either to the further retirement of funded debt, or, at their election, to 
the retirement of pref. stock, provided that, if no funded debt remains 
outstanding, they shall apply the whole to the retirement of pref. stock. 

The shares of common stock, without par value, of this corporation will 
become a like number of shares of common stock, without par value, of 
the consolidated company. 

North American Cement Corporation Securities.—The $287,000 1st mtge.. 
6% bonds of the Acme Cement Corp. will not be affected by the 
consolidation. 

The $7,270,500 644% debentures, now outstanding, will be exchangable 
for series A, conv. 7% cumul. stock of the consolidated company at 
the rate of $500 of stock for every $500 of debentures. The consolidation 
agreement will not become effective unless an amount of such debentures 
satisfactory to the board of directors agrees to such exchange. 

Each share of 7% cumul. pref. stock will become 2 shares of common 
stock, without par value, of the consolidated company, and, in adjustment 


of accumulated dividends, the holder will also be entitled to receive, at his 
option, either an additional one-quarter share of such common stock or 
$5.25 in cash. 

Each share of common stock will become one-half of a share of common 
stock of the consolidated company. 





x The properties of Pennsylvania-Dixie Cement 
above at sound values as ap by Ford, Bacon 
June 30 1926, plus subsequent net additions at cost, less depreciation. 
Fel go an of the North American Cement Corp. are included at_com- 
value of perties at organization in 1925, as appraised by Ford, 
Bacon & Davis, inc. as of June 30 1926. plus subsequent net additions at 
cost, less depreciation. The pro es of the North American Cement 
Corp. are included at commercial value of a at organization in 
1925, , a8 ap by Ford, Bacon & Davis. Inc., plus subsequent acquisi- 
tion and additions at cost, less depreciation since tion. 

y After charging off organization and deferred finance expenses of North 
American Cement Corp., $758,137. 

Note.—As of Dec. 31 1927 the North American Cement Corp. was com- 
mitted on construction expenditures of approximately $850,000, payable 
over a period of 4 years. 

To reduce the values at which the plants of the North American Cement 
Corp. are now carried on the bocks of that corporation to the same basis 
of valuation as the plants of the Pennsylvania-Dixie Cement Corp., and for 
the purpose of establishing additional reserves for contingencies, obso- 
lescence, etc., it may be desirable, after consolidation, to reduce the con- 
solidated capital account reflected in this balance sheet by approximately 
$4,750,000, whcih reduction would require the vote of the stockholders of 
the consolidated company at a meeting called for the purpose. 

Directorate.—The number of the first directors of the consolidated corpo- 
ration is to be 13, as follows: Edward P. Alker, Nicholas F. Brady, Guy 
Cary, Loring A. Cover, John B. Dennis, Frederick W. Kelley (Pres.), 
Arthur Lehhman, John A. Miller (Chairman), Jansen Noyes, Thomas R. 
Preston, Robert C. Pruyn, Stanley A. Russell, Ellis Soper. 

George Kilian, of Nazareth, Pa., is Secretary and Treasurer.—V. 126, 
p. 2980. 


Phillips Petroleum Co.—Three New Plants.— 


An authoritative statement says in part: 

In keeping with the company’s policy of conservative expansion in areas 
where even present economic factors permit profitable operation, and in 
order to effect further economies in operation, the company has authorized 
the construction of 3 new large natural gasoline plants, and the ement 
of the present Pampa plant in the Texas Panhandle district. 

The company manufactures at the present time approximately three- 
fifths of the entire natural gasoline production in that area. It is now 
operating 6 major plants and 2 auxiliary ents in the district, handling a 
total gas volume of about 150,000,000 cubic feet day. One of the newly 
authorized giant plants, to known as the Rock Creek plant, will handle 
a daily volume of 60,000,000 cubic feet per — by itself, the largest volume 
for any plant in the Mid-Continent field, while the combined total volume 
to be handled by the various present plants and the authorized plants will 
“— the grand total to approximately 280,000,000 cubic feet per day in 

t area. 

The new Sanford plant will be opening about June 1, and will handle 

apggostmetely 20,000,000 cubic feet of gas daily. 
he third plone to be constructed will be known as the Texroy Plant 
aes —_ yg - to the Sanford plant, but twice its size and capacity.— 

a ss 


Philadelphia & Reading Coal & Iron Corp.—Larnings. 
Calendar Years— 1927. 1926. 1925. 1924. 
Net sales & other corns. - OF Lie nie o78-2ey 420 S70 Ae 407 $83 511,650 

















Ope. and other expenses. 61,002,001 70,517,350 ,674,064 77,641,497 
Operating revenue... $2,174,977 $7,721,079 $949,042 $5,870,153 
Other inc.—int. & divs_-_ 133,893 270,781 320,498 612,406 
Gross income Gi oS ile $2,308,870 $7,991,860 $1,269,541 $6,482,559 
Deiesen: &deprec’n.._. 2,871,896 2,641,293 1,218,092 1,504,503 
Fed., State & local taxes 3,700,245 3,272,553 2,498,504 2,346,771 
Interest on funded debt. 1,955,227 1,630,545 1,668,513 1,610,692 
Net income_-_-_.____ loss$6218,499 $447 ,470loss$4115,568 $1,020,593 
Previous surplus (adj).- 64,490,046 63,965,861 67,933,130 66,241,025 
Gross surplus._..___- $58,271,546 $64,413,331 $63,817,562 $67,261,618 
Profit & loss items... ~_ Dr.2,781,628 Cr.80,161 Cr.166,579 $O7 ab asi 
Deficit of sub. cos..._.- 215 3,446 18,280 4,919 
Profit and loss surplus$55,489,703 $64,490,046 $63,965,861 $67.933,130 
Shares of capital stock 
outstanding (no par)... 1,400,000 1,400,000 1,400,000 1,400,000 
Earns.per sh.on cap.stk. Nil $0.32 Nil $0.73 
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Consolidated Balance Sheet Dec. 31. 








1927. 1926. 1927. 1926. 
. Assets— $ $ TAabAltties— < $ 
- Capital stock 
& timber I’ds, surplus. ..... b61,089,703 70,090,045 
Dekne mdi a95,230,266 94,408,573 | Funded ..-c30,566, 31,005,333 
Cap.stk.subscr. -..... 24, Notes payable.. 9,617,306 3,517,306 
Gia bw nctncn 2,003,594 4,439,024 |Customer’s . 
Special de “ 172,947 125,536| 2 cr. bal..... SSO atindas 
Secs.(at market) 647,641 1,244,455|DuetoReadCo. -..-.-- 24,552 
Notes & acc’ts Payrolls & acc’ts 
..-. 8,529,431 9,726,576| payable.--.-- 3,992,524 4,082,398 
Acc’ts rec. Deple’n & depr. 
sund.debtors. -.--..- 2,078,537| of --- 16,954,950 16,158,758 
Iron & steel prod 2,439, 2, ,771 | Ins. & conting - . 953, 967,420 
Coal on hand... 10,343,510 4,702,792) Accrued in 
Supp. & mat’ls. 5,129, 6,127,611; and ---- 2,498,243 2,786,696 
Workmen’s fund 1,489,945 1,490, Miners’ bene 
Fire insurance 195,300 222,469; cial fund__-_-- 126,351 58,361 
Deferred items. 1,812,693 3,016,381 | Workmen’scom- 
pens’n fund.. 1,489,945 1,490,855 
Addit. Fed. txs. 300,000. ._—-- wseene 
— notes & 
— 150,000 2 ewcnce 
patnoriey inter- 
est in bau 54,529 54,407 
TUR... sss0% 127,994,569 130,236,131| Total......-. 127,994,569 130,236,131 





a Coal lands and other property of me ‘ae a & Reading Coal & 
Iron Co. and subsidiaries. b Represented a ae , no a 9d 
value. c Reading Co. and the Philadelph 

int general morsense t% bonds, -~ ton. 1 11997 POS 33; ? Phila. 3 ye 

Coal & Iron Co. ref. mtge. 5s 1973, $29,660,667; Philadeiphia & Reading 
teral sinking fund 4% onds, 1892-1932, $600,000: 1 Ist mtge. oo of 
000. dD ‘or purchase 

& Iron Co.—V. 126, p. 1520. 


subsid coal companies, $ Due to Reading Co. 
of capital stock of Philadelphia & Reading Coal & 
Pierce, Butler & Pierce Mfg. Corp.—Report.— 








Calendar Years— 1927. 1926. 1925. 1924. 
Net earnings_......-.-. $23.778 $668 387 $978,452 $696,514 
Dividends paid (cash) -_- 6,500 531,305 410,252 363 ,872 

a def$461 ,722 $137 ,082 $568,200 $332,642 
Previous ore eiicia habia 871,202 34,120 1,665,920 1,333, 
DSUs 9 eemndin bhecee q . ee 
Loss on Wolff Mfg. Co. 

account (net)......-- Tj. Senden." Bascne >2 °° iba 

Profit & ioss, surpius- $201,732 $871,202 $734,120 $1,665,920 


—V. 126, p. 2802. 
Pigely Wiggly Western States Co.— Sales. — 


1928—Apr 1927. Increase. 928—4 Mos—1927. Increase. 
$1,200,971 i. 1161 ,921 $39,050 | $4, $25" 456 $4, 273,159 $552,297 
Results for Year Ended Dec. 31 1927. 
Sales, $14,149,301; cost of goods sold, $11,648,765; gross 
a Oh I Seitictits mane ens toe gdh eons inl eri ean aaa eee $2,500,536 
Se i trwd-c cb wa cibhe cdi eNTRlss wees apm nes 141 210 
SE, MINI 2 asenigh:tn 2-2 o> cts dv doin rindi tiaksnii se tues semaniiencenvensin es abit $2,641,746 
Administrative, general and other expenses..........---.---- 2,376,554 
NY oo ia ak ce das Sore ws eign vier a Oa Oe oe $265,192 
Profit fe from ae of investment SF TE Seay ie ae eee | Cay Se 12,288 
NON... « Sc nnbiddionhn non pldiamenssan namie R 
IE I hr fo ara a snaces hela Eicth ow ae cd ebiamanaes ineksopanambemn eee $287 .656 
Results for 3 Months Ended March * sion. 1927 
Net income after charges but before Fed. taxes__ $104,561 $83,482 
—V. 126, p. 2490. 
Pines Winterfront Co. (Del.).—New Director.— 
. H. Buhler has been elected a director, su Frank Stoeltings .— 


Vv. Ai06. Pp. 1676. 


Realty Foundation, Inc.—Bonds Offered.—Offering is 
being made by National American Securities Co., Inc., of 
an issue of $3,000,000 guaranteed Ist mtge. 544% collateral 
gold bonds, series A, at 100 and accrued int. The bonds 
will be unconditionally guaranteed as to principal and int. 
by endorsement by General Surety Co. 

Dated April 15 1928; due April ril 15 1938.__ Int. payable A. & O. at 
cipal + pael of ne ae City New York, trustee. Denom. $1, 

and . all or part byt lot at the option of the company on rod 
int. date oo on 30. days’ notice at 101 andint. Int. will be payable without 
deduction for any Federal income tax up to 2% per annum which the com- 
pany or the trustee may be or permitted to pay thereon. Com- 


uired 
pany will reimburse, upon application within 60 days after payment and 
within 9 months after the due date thereof, all taxes of any State or Com- 


monwealth of the United States or of the District of Columbia, w: 
resident holders may be obliged or — the — to Pay, PY, y reason of 
ownership of these bonds not in excess of of the prin- 


cipal amount of the bonds or not exceeding be ore of the Int. th thereon under any 

present or future law of any State or Commonwealth of the United States, 

ag cent Poh an dt ing ah = Yorks: Es onenged in ty bate f buying, 
ew Yor s e ess of bu 

selling —r f taventio in real estate mortgages in mortgages on 

acent to New York City, and is 


the fee of real propert 
a wholly eubetiiery Nat erican 9 Ww owns a majority of 
the capital stock of Gamal Surety Co., tor of these bonds. 


e guaran’ 

The capital and surplus as at Dec. 31 sor" of _— Foundation, Inc., 
was $3, ,025; General Surety Co., $6,500,000, that of the parent 
company $20, 730,595. General S Surety Co. foustiaun as an inde ent 
company under the eer and supervision of the Insurance Depart- 


ment of the State of New Y: 

Secu ds will be a direct obligation of company, and will be 

secured by Re a on with the trustee ofa oe = of ist mtges. on real estate 

in te princi: gh ag ( 

the United States of 

provide of — Riincibal amount of th of these Wy .7 -2- 
approv the guarantor, 

shall be mortgages a the ogee le of real property . and that the value of 

the real pro y cov mortgage when deposited shall be equal 

to at least 1 i % of Timer ixincipal amount of the mortgage, as A. values 

are determin appraisers approved by the guarantor. The any 

will covenant in B e trust indenture that, so long as any of these bon 

ey eneeeins. it will not issue any bon notes, deben 


re- 
ds, hi 

ape he tures or other 
surplus.—V. on26. p. 1520. 


ess in excess of twenty times its capital and 
Reo Motor Car Co.—Earnings for 1st Quarter 1928 .— 


Sales, $10,378,387; costs and expenses, $10,179,773; oper. profi J 
Other income (net ) eeccsnsessousncesseeocnce 7 ose #198900 
I sis S rin a ectitreninerinineniojamat dasSh plssiie ahine aan exe $322,814 
tion Atak ib ws goee th ch ance teen oe ehity lens anit iperapein ih whinkas ben ips 409,303 
Net nes, a tin hcl ego cen da can ieee ek ina dah nie ae ox paca db bei dug a cae on $86,489 
Pres. R. Scott says: ‘/, — quarter operations suffered because of 


me nae new mere. ‘ Company did hot reach ‘volume : production 
un pril. While operations for resul Ser. See we 
show net profit of approximately $900 wore 126, p. 2304. 


Republic Iron & Steel Co.—Offer Made to Holders of 
Trumbull Steel Co. Stock Purchase Warrants.— 


The company announced on May 14 that = would accept for exchange 
stock purchase warrants previously issued by the Trumbull Steel Co. for 
new warrants to purchase common stock of the Republic Iron & Steel Co. 
at the rate of one-fifth the number of shares and 5 —e the price 
provided in the original warrants for purchase ef Trumbull Steel 








—— i 


This offer made under the arrangement whereby all obliga- 
tions of the ‘Trambuil Steel Co. were assumed when it = acquired b the 
Republic Iron & Steei Co. Aside from the number of shares and th 
price ol share, Bag Li rights aft ad holders be be 





ata Oe e€ same as 

those luded e origi warrants the Trambull Steel Co. The 

pri will expire on June 15 {os —vV. 126, p. 2803, 2490. 
Reynolds Spring Co.— Annual ike 

jock Gane $132.677  $120.840 " s122%%0 a8 O78 

tion a 295,046 277.038 265.939 161,617 

Mata. =e o'841 3/469 56,876 

Net income .__..... loss$162,369 loss$164,039 loss$114,318 $469,585 

Resulis for 3 Months Ene, 31. ons 1925 

Net earns. aft.depr.&int. $6,086 $6,193 1loss$17,658 $6,826 


—vV. 125, p. 3495. 


Rhode Island Ice Co.—Bonds Offered.—Taylor, Ewart 
& Co., Inc., and C. D. Parker & Co., Ine., are offering at 
9414 and int., to yield about 6.50%, $1,100,000 1st mtge. 
6% sinking fund gold bonds, series A. 

ated ng >! 1 1928; er May 1 1948. Prin. and int. (M. & N.) payable 
at Rhode Island Hospi tal Trust Co., Providence, R. I., trustee, or at 
New York Trust Co., New York, or at First National Bank, Boston. 
Denom. $1,000, $500 and $100 c*. nee ey - per by lot on any int. 
date upon 60 days’ notice at following nd teed. May 1 1933 at 
£28; thereafter to and incl. May 1 193 aR ae at ire i:  adeaaiian to and incl. 

May 1 1943 at 105; thereafter at 105, less 1% of the principal amount for 

yout or fraction thereof elapsed after May 1 1943; each case plus 
int. Int. payable without deduction for the normal Federal income tax 
up to 2%. Saeeeet has ined canine to refund to holders upon proper and 
timely application an erty or Fane taf tax or state income tax 
of any State or Dist: 4 ofc Colt not exceeding in the aggregate 6 mills 
per annum in respect of each dollar of principal. 


Data from Letter of E. C. Sweet, President of the Company. 

camonne- —A Massachusetts corporation. 

Security.—Secured by a direct Ist mtge. on all the lands, buildings ,machin- 
eryand equipment to be owned by the company, except that the title to a 
single age nent A constituting less than 2% ofthe soval va value of all properties is 
open to possible question against which the trustee holds ind ty, and 
to the | ger acquired from the Providence Ice Co. which are subject 
e lien of its Ist mtge. for the retirement of which funds have been 

(= osited with the Rhode Island Hospital Trust Co. 

—- 1 1928, the entire —* of bonds outstanding thereunder, when 
said mtge. can be discharged. The properties subject to the lien of this 
mtge. have been appraised as of ‘April 9 1928, at $2,423,580, which is 
equivalent to over 2. 190 per $1,000 Ist mtge. bond outstan 

Sinking Fund.—Mtge. provides for a semi-annual cumul. sinking fund, 
beginning May 1 1929, estimated to be sufficient to retire over 50% of the 
issue by maturity 

Purpose. — these lst mtge. bonds, together with $500,000 7% prior pref. 
stock: 2,141 shares $7 cumul. pref, stock A (no Par value); 3. 141 shares $7 
cumul. pref. stock B (no par value); and 35,440 shares common stock (no 
par value) have been issued in connection with the acquisition of the assets 
and business of the 11 predecessor businesses and to supply working capital. 

Business & Territory.—The company, a Massachusetts company, has 
acquired the assets and business of the 11 following businesses which whole- 

e and retail ice, serving 75% of all Rhode Island and a ya part 
of Hestern Massachusetts: Providence Ice Co., Sherwood lce Co., Arthur 
Decone, East Side Ice Co., all of Providence; H. F. King, ie. and Crystal 
Ice Co. of Woonsocket; Pawtuxet we Ice Co, ty RW, " age - 
Delfino, of Johnston, R. I.; A. J Benjamin of North vidence, R 
—, Geo e C. Bennett of Blackstone, Mass 

mealnennes, which have been operating successfully for a ak 
out Of years, serving a population estimated at over 500,000. The 
manufactured ice plant is Sonated in Providence and the principal natural 
ice properties in Cranston, Fields Station, East Providence, Georgiaville, 
Johnston, North Providence, vidence, Tarkiln, Warwick and 
Woonsocket, R. I.; Barrowsville, Hubbardston. Millville Heights, Seekonk, 
Sterling and ‘Wrentham, Mass., and Gilford and Lily Pond, N. H. Naturai 
ice is shipped from these storage houses to over 50 distributing stations 
located throughout Rhode Island and Eastern Massachusetts. 

The properties acquired include one modern ice manufacturing plant, 
natural ice ponds and storage houses. The plant has a rated capacity of 
210 tons per cone, and the tota! natural ice pore Fm capacity is approximately 
450,000 to Ice sales of the predecessor businesses were reported at 

243,429 om in 1927, of which 66 2-3% was wholesale and 33 1-3% retail. 

Earnings. —Consolidated earnings of the predecessor businesses for the 
two years ended Dec. 31 1927 are as follows: 


1926. Aver 
$1,177,978 $1, 1999, 393 $1, 203. %86 


sufficient to solve on 





I in dhs tn bi ere a ie wei 
Oper. exp., maint. & renewals, incl. 

Midjusted ‘officers" REPRE 1,027,937 1,005,932 1,016,935 
Avail. bond int., deprec. & Fed. taxes $150,041 4 460 $186,751 


The consolidated net earnings of the predecesso: esses as thus re- 
ported for the two years ended Dec. 31 1927, averens $186,751 per annum 
or 2.83 times annual int. charges on this issue of 1st mtge. bonds. Earn- 
ings on the same basis for the — ended Dec. 31 1927, were $223, 460 or 
3.38 times int. charges on this 


Capitalization— Authorized. Outstandi 
1st mtge. 6% sinking fund gold bonds (this issue) - $1,100,0 0 
if prior pref. stock (par $100)......-..-.------ $1,500, 500,000 
cumul. pref. stock A a eas 10,000 shs 3,141 shs. 
& cual pret. 66066 © (00. DRE). 2. onncneseupan 10,000 shs 3,141 shs. 
UE ST CD SONG oo a tare cn dis dev eeennamncdc ta to alee 0,000 shs. 35, shs. 


* Add’l bonds may be issued only under restrictions contained in lst mtge. 
Rigney & Co. (Candy), Brooklyn.—April Sales.— 


Sales for oe Agee increased 92% over those of April of last year, according 
to Pres acobsen.—V. 126, p. 2327. 


alr Aad Corp. (N. J.).—Personnel.— 
The folowing pave been elected officers of the corgomtion: Richard D. 
Zucker, Pr Wallace By sa of W. W. Snyder & Co., V.-Pres.; and 
J h'C. Bender, Sec. and Treas. In addition to these officers wpe ‘have 
made members of the board, W. Kenward Zucker (of J. J. Little 
, Co. et b. and Robert L. Donovan (of the Rome Mfg. Co.) have been elected 


404 ‘corporation was recently formed to take over the Rumidor Co. and 
the Rumi Sales Co., and controls patents on and sells a scientifically 
constructed tobacco humidifier in uced on the general retail market 
about 6 months ago as ‘“‘Rumidor.”’ See also V. 126, p. 2804. 


St. Lawrence Paper Mills Co., Ltd. <——-Co-Repistrar — 
she Bank of America National Association has been sppontes 
trar of 700,000 shares of common stock. See also V. 126, p. 2981. 


St. Mary’s Mineral Land Co.—£arnings.— 


Recei for 1927 totaled $500,760 and $473, 147. Cash on 
aay Dec 31 1927 was $27,613. —V. 124, p. 1 , 936. . 123, p. 1124. 
- 122, p. 2205. 
Salt Creek Consolidated Oil coe —Barninge. 
Calendar Years— 1926. 1925. 


d deplet., & 
nn. rn $767,743 
Balance Sheet Dec. 31. 


1927. 1926. 
Assets— $ $ 
Oillands & .easesa$14,338,405 14,798,501 
Field inv. & equip- b542.299 993,127 
Cash 266 ,486 


$1,788,329 $2,035,710 


1927. 1926. 


LAabtltttes— $ $ 
Capital stock - . ..z12,863,000 12,863,000 
Accountsspayable. 48,264 51,717 











Sey eee , a a =~ a Br 257,260 

otes receivable. . 12,7 otes payable.-... ——  wnseces 
yro~$ rece'v*ble_- 75,686 105,325 | Unclaimed divs--.. 7,621 7,497 
Stocks and burds. att ey | ae 4 om for — 105,130 173-48} 

eavde 16,22 ntracts payable 
ae Gb dcintiscnne 2,458,146 3,572,341 
on hn ib doeslenin hangs 15,819,526 17,031,621 POR. sidasusc 15,819,526 17,031,621 
er deducting $6,565,617 reserve for depletion. b After deduct 


$6 “31. 557 reserve for depreciation. z 53% owned by the New Bradfor 


Co:—V. 124, p. 2763. 
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Savage Arms Corp. (& Subs.) —-Income  Account.—~ 


Senda 1926. 1924. 

= Tose orn nee __. $395,612 $701,031 $616,527 $703,227 
eserv ‘ tat 

ee. a 73,566 93,358 y9,428 





s Pe eT ne $323,254 $627 ,465 $523,169 $693,799 
Preferred Gyidenés. one } 363 ,249 363 ,220 { 16,582 38,159 


ES See def.$39,995 $264,245 $506,587  — $655.640 
x After deducti ot tena ‘ad planes, cocina ~~ ioe. endl Gipeeeintion 
irs and main nce 0 . ode vr 

ordinary “re Bs ieral tax due on account of previous losses. 











charges. 
Comparative Balance Sheet Dec. 31. 
1927. 1926. 1927. 1926. 

Assets— s $ TAabttttes— $ $ 
Fixed assets -.----- x3,185,241 3,262,259) First pref. stock... 300 300 
Invest J. 8S. Second pref. stock 222,200 222,200 

Co. ..--------- 1,150,291 1,144,926|Common stock... 8,747,400 8,747,400 
Patents, g’dwill,&cy2,622,337 2,622,337 | Accts. & notes pay 236,897 830,353 
CREE ch sctnaaeke 393,620 56,254 | Reserves...._._. ‘ "2 
Accts. & notes, rec 343,766 663,482 | Surplus........-.. 1,354,702 21,330,886 
Inventories. - - --- 2,103,365 2,723,205 
Misc. assets. ----- 4,530 5,619 
Deferred assets... 779,839 483 ,262 

a 10,582,989 11,161,344| Total......... 10,582,989 11,161,344 





x After deducting reserves. y After deducting for amortization. z After 
deducting $1,000,000 set aside to reduce goodwill, &c., and certain deferred 
items such as assets of doubtful value carried since the sale of the Sharon 


soa Results for 3 Months Ended March 31. 
1928. 1927. 1926. 1925. 


: deprec.. 
Bias peeue Seeie exyeee $3,009 def.$99,198 $69,526 def.$20,176 


Saxet Co., Houston, Tex.—Bonds Offered.—Peabody 
Houghteling & Co., Chicago, are offering at 100 and int., 
$1,850,000 Ist mtge. collateral 6% sinking fund gold bonds, 


series A. 

Dated May 1 1928: due May 1 1938. Int. payable N. & M. Denom. 
$1,000 and $500c*. Red. all or part on any int. date, on 30 days’ notice, 
at par plus a premium of 5% during year ending May 1 1929, such premium 
decreasing % of 1% in each year ending __ 1, thereafter. Principal and 
int. payable at office of the First Trust & Savings Bank, Chicago, or, at 
office of Peabody, Houghteling & Co., Chicago. Interest payable without 
deduction of normal Federal income tax, not in excess of 2%. Company 
agrees to refund to resident holders, “pee proper and timely application, 
certain state taxes as defined in the indenture. First Trust & Savings 
Bank, Chicago, and Oliver A. Bestel, Chicago, trustees. 


Data from Letter of W. L. Pearson, President of the Company. 


Company.—Upon completion of this financing, company will own all of 
the capital stock (except directors’ qualifying shares) of Saxet Gas Co., 
Saxet Sand & Gravel Co. and Saxet Ice and Ice Cream Co., each operating 
properties in the south central section of Texas. These subsidiary com- 
panies together with their territories and ces are as follows: 

Sazet Gas Co. (Texas) was anized in 1923 as The Saxet Co, to do a 
general business in the production and sale of natural gas, and owns or 
controls gas rights in approximately 10,300 acres of land in South Central 
Texas. Has contract with City of Corpus Christi, Texas, extending to 1950, 
calling for a guaranteed minimum of 1,000,000 cubic feet per day. Since 
July 1 1927, the company has also been supplying gas to the Houston Gulf 
Gas Co., under a contract calling for a guaranteed minimum of 15,000.000 
cubic feet daily: and as of Dec. 1 1927, this guaranteed minimum require- 
ment was increased to 20,000,000 cubic feet daily for the life of the field. 

Sazet Sand & Gravel Co. owns or controls at Victoria, Texas, midway 
between the cities of Corpus Christi and Houston, in excess of 500 acres of 
land proven to contain 14,000,000 cubic yards of gravel. A contract has 
been negotiated with the Missouri Pacific RR., extending for 5 years from 
May 1 1928, for a total of 375,000 tons, with a minimum of 50,000 tons 
annually. Company has also contracted with . L. Pearson & Co., 
general contractors, for the sale of a minimum of 50,000 tons annually for 
the next two years for construction purposes, and has other valuable 
contracts. 

Sazet Ice & Ice Cream Co. incorporated in 1924 as the Irvin Ice & Ice 
Cream Corp., is the outgrowth of a business started in 1911. Operating in 
Houston, Texas, it has an annual copechy of 35,000 tons of ice and approxi- 
mately 250,000 gallons of ice cream. ts entire annual output of ice is 
een. gegrract to the Port City Delivery Co. for a period of 5 years from 

an. 27. 

Security.—Bonds will be secured by deposit with the trustees of all of the 
capital stock (except directors’ qualifying shares) together with first mort- 
gages on all of the properties of the three subsidiary companies. Indenture 
will provide that no mortgage or lien, or any securities prior to the common 
capital stock, shall be placed against any of the properties hereinbefore 
enumerated, other than the mortgages to be deposited with the trustees to 
secure the bonds of this issue, and that any mortgage existing against the 
properties of any subsidiary will be retired from the proceeds of the sale of 
these bonds or cash deposited with the trustees insuring such retirement. 

The properties covered by the pledged securities, including machinery and 
equipment, have been valued at an amount in excess of $5,500,000, or 
approximately three times the amount of this issue. The Saxet Gas Co.’s 
cae alone, have been appraised as having a value in excess of $3,500- 


Earnings.—The average annual net earnings, available for interest, 
depreciation, depletion and Federal taxes, of company and of Saxet Ice & 
Ice Cream Co. for the 2 years ended Mar. 31 1928, were $271,274, or over 
2.4 times the maximum annual interest charges on these bonds. For the 
year ended Mar. 31 1928, alone, such earnings were $357,529 or over 3.2 
times interest requirements. The net earnings of Saxet Gas Co. alone, 
for the year ended Mar. 31 1928, as stated, were $308,150 and based on 
the past 4 months’ operations, are at an annual rate in excess of $400,000. 

The net earnings of Saxet Sand & Gravel Co., from contracts already 
negotiated and from other commercial business, are estimated to provide 
an additional $165,000 for the service of these bonds. 

Sinking Fund.—Beginning May 15 1928, the company agrees to deposit 
monthly with the First Trust & Savings Bank, as corporate trustee, the 
sum of $21,000 as a sinking fund to be applied semi-annually to the payment 
of bond interest and Federal income taxes payable with respect to such 
——— Sinking fund is sufficient to retire all of these bonds before 
maturity. 

Listing.—Application will be made to list these bonds on the Chicago 
Stock Exchange.—V. 125, p. 2937. 


Selby Shoe Co., Portsmouth, Oo.—New Directors.— 


William R. Daley, of Otis & Co., and H. K. Ferguson, of H. K. Ferguson 
S reg ae builders, have been added to the board of directors. 


Servel, Inc. (& Subs.) .—Balance Sheet Jan. 1 1928.— 


:After giving effect to the consummation of thé reorganization plan dated 
Sept. 27 1927.) 





Assets— | Ltabilittes— 
CU Gece ken ssc cin nace $2,116,190 | Accrued taxes & insurance-- $93,793 
Notes, trade acceptances and tC) 2. ¢ Sey eee 616,200 
acc’ts receivable, less res’ve 691,621 | lst mtge. 5% gold bonds_._.. 3,883,800 
Fa chemin occan 3,047,705 |7% preferred stock --------- 6,500,000 
Plant and property__.______ 3,626,029 | Common stock. -.-.----.---- «1,682,247 
Inv. in Electrolux Servel Corp. 2,978,078 
FE, Wine dés Sle cton 304, 
Deposits and advances______ 12,397 
Es eccscacenbanscced C1S.77C Pert TOM). 6 seis ie ndiionsn $12,776,040 


x 900,000 shares authorized and issued (voting trust certificates for 35,000 
shares in treasury and for 52,000 shares deposited in escrow, of which 
= =v a, ee for 62,000 shares is reserved for contractual obliga- 
; —v. » PD. : 





Seton Leather Co.—Stock ered.—Shields & Co. Inc., 
New York, announce the sale at $31 per share of 30,000 shares 
ay om ok —, gy offering = not —— — Se 
ing in of the company, the stoc ving pur- 
chased by the bankers from individuals. 


‘Transfer t, Guaranty Trust Co., New York. Registrar, National 
Park Bank of New — 


Company.—A New Jersey tion. Is one of the manufac- 
turers of patent leather in the United States and also other 
specialty leathers. Plant in Newark, N. J. The business of the company 
was established in ee See © Se Cokes, ond ee Se ee ee oe ae 
present ion entirel the ‘vestment of 5 
Sales ings.—Net of the company, available for dividends 

after all charges, inclu Federal income taxes, after of 
ome te t , for the 4 years ended Dec. 31 1 have been 
as follows: 


Cal. Years— as Above. 
SEbd ost tbnninh bvenebiissdenheaseosnenaknwn $102,061 $1.02 
DON isk i <0 a:<othdhihlaripistn a: mise pacedlahabaeaecid pate wins © rian bait os 130, 1.30 
IE na senensbihnenoiebeintbhihiapeameeeanne 375,177 3.75 
si ao sande taldbiiat ante ay win togiraee aa Taw tne tm we we 390,173 3.90 


Capitalization.—Company has no funded and no Pomme stock. 
sole authorized capitalization will consist of 100,000 es of no par value 
common stock, tly to be outstanding. 

Dividends .—Directors have their intention of placing the com- 
mon stock on a dividend basis at the annual rate of $2 per share, payable 
quarterly, beginning Aug. 1 1928. 


Seventeen East Ninety-Sixth St., Inc.—Bonds Called.— 

All of the outstanding $702,500 644% ist mtge. gold bonds (Nos. 262 to 
1626, both incl.) have been called for payment June 14 at the offices of the 
—_— Bond & Mortgage Co., in New York and Chicago.—V. 117, 
Dp. ° 


Sevilla-Biltmore Hotel Corp.—Tenders.— 

Ladenburg, Thalmann & Co. and Halsey, Stuart & Co., Inc., as fiscal 
agents, recently announced that they were receiving sealed tenders for 
the sale to the sinking fund of a sufficient amount of Ist mtge. 7% % sink- 
ing fund gold bonds, due Nov. 1 1937, at not exceeding 109 and int. to 
exhaust the sinking fund of $60,000. Tenders were received prior to May 
17 1928.—V. 125, p. 2541. 


Shell Transport & Trading Co., Ltd.—Dividend.— 


The Equitable Trust Co. of New York has received word from its London 
office that the “Shell’’ mgs wee & Trading Co., Ltd., has announced a 
dividend of 3s. per ordinary share, which is equivalent to 6s. per ‘“‘Amer- 
ican share.’”’ Further notice of the rate and date of payment of the 
dividend in New York will be given out by the Equitable Trust Co. of New 
York at a later date. A distribution of 2s. per ordinary share was made 
on Jan. 23 last and one of 3s. per ordinary share on July 22 1927.—V. 126, 
p. 2982. 


Shepard Stores, Inc.— Merger Announced.— 

Negotiations have been concluded for the formation of a new corporation, 
to be known as the Shepard Stores, Inc., which will operate two of the 
largest New England department stores—the Shepard Norwell Co. of Bos- 
ton, established 63 years ago, and the Shepard Co. of Providence, a 48-year- 
old concern. New York and Boston bankers are financing on the 
holding company, the nature of which will be announced shortly. 


Shredded Wheat Co.—Annual Report.— 











Calendar Years— 1927. 1926. 1925. 1924. 
Gross inc., less op. exp-- $2,173,724 $1,945,493 $1,827,974 $1,891,226 
Depreciation -----..-.-- 238 ,233 222,799 188,403 176,950 
Reserved for taxes.---- 324,842 253 ,788 247,819 297 ,635 

Net income-_.....--- $1,610,648 $1,468,910 $1,391,752 $1,416,642 
Previous surplus_--.---- 1,570,223 1,751.3 «1,859,564 «1,470,383 

Total a $3,180,871 $3,220,223 $3,251,316 $2,887,025 
Dividends declared ---~-- 1,201,500 1,150,000 1,000,000 1,000,000 
Charges to good-will.... -.-.--. 500 ,000 SUOBGe ._s-- Makeee 
Appropr. to reserves- --- SER0S jwaebe |S ede 34,417 

Profit & loss surplus.- $1,939,371 $1,570,223 $1,751,316 $1,852,608 
Shs.cap.stk. out.(no par) 400 ,000 400,000 y100, 00, 
Earns. per sh. on cap. stk $4.02 $3 .67 $13.91 $14.16 

x As adjusted. yShares of $100 par value. 

Consolidated Balance Sheet Dec. 31. 
1927. 1926. 1927. 1926. 


Assets— $ $ TAabilities— $ $s 
Land, bldgs. & eq. 5,463,321 5,200,919 | Capital stock. --_-_- 10,000,000 10,000,000 
Patents, good-will, Stock of subsidi- 








& trade-marks... 3,000,000 3,000,000| aries not owned- 25,000 25,000 
CUE eee dcses ees 745,542  987,776|Curr. to sun 
Inv. in securities _ - 88,928 283,598, creditors.....-- 427,525 383,162 
Accts.receivable.. 463,626 440,551 | Reserves. -.......- 120,614 105,088 
Inventories_...-.- 2,751,093 2,170,628 | Surplus-_--------- 1,939,371 1,570,223 
TORRE cca dacs. 12,512,509 12,083,472, Total.........- 12,512,509 12,083,472 


—V. 124, p. 1680. 
Simmons Co.—Rights.— 

The stockholders of record May 17 have been given the right to subscribe 
on or before June 22 for 100,000 additional shares (no par value) at $50 
oe on the basis of one new share for each ten shares owned.—V. 126, 
Pp. ° 

Sinclair Consolidated Oil Corp.—President Sinclair 
Returns 250,000 Shares of Stock and $400,000 Cash to Company 
to Pay Losses for Its Interest in Mamouth Oil Co.—Harry F. 
Sinclair has assumed personally whatever loss the Sinclair 
Consolidated Oil Corp. may have incurred through its pur- 
chase of a 25% stock interest in the Mammoth Oil Co., 
organized by him to hold the lease on the Teapot Dome oil 
reserve, which since has been invalidated by court decree. 
He has done this by returning to the corporation the 250,000 
shares of Sinclair Consolidated stock which he used to buy 
a quarter interest in the Mammoth company. In addition, 
he has returned to the treasury of his company $400,000 
in cash representing dividends “on shares of stock held by 
him personally.’”’ ‘These facts became known at the annual 
meeting of the company held May 16. A stenographic 
report of the minutes of the meeting referring to the Mam- 
moth Oil Co. affairs follows: 


Mr. Farnham: Mr. Chairman, if this question is in order, I would like to 
ask what disposition, if any, has been made of a certain matter which has to 
do with the exchange by the Sinclair Consolidated Co. of 250,000 shares of 
the stock for a certain interest in the Mammoth Oil Co. ¥ 

Mr. Sinclair: I do not wish to talk about myself—very glad to talk about 
the company—however, we have with us this morning, Judge Shearn, who 
was appointed as Special Counsel of a Special Committee representing the 
directors in this matter and if Judge Shearn will be kind enough to say a few 
words in regard to the situation, I would be very much pleased to have him 
do so rather than explain the situation myself. 

Judge Shearn: Mr. Sinclair, Ladies and Gentlemen: Back in February of 
this year following the decision of the United States Supreme Court that 
invalidated the Teapot Dome lease the board of directors decided to retain 
independent and special counsel to study the whole situation and to advise 
the d of directors what its duties and obligations were, if any, in the 
premises. It is probably unnecessary to state that the occasion for em 


ploying independent and special counsel was due solely to a desire to hav 
minds and the opinion of men who had at no tim e an 


the benefit of fresh 
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in no way been connected with this company, and did not involve any lack 
of coutitence in their able counsel who t this corporation. As a 
result of that action former Supreme Court Justice Morgan J. O’Brien and 
I were appointed Special Counsel and we ed at once to make an 
intensive study of the questions that were involved and all related questions 
so that we t advo the fully what its obligations were in the 
premises. e engaged in that matter and in the month of March 
this year, the board of directors decided 

committee of th 

point of contact bet 
any negotiations that the special counsel might recommend or deem neces- 


in the i 

That committee consisted of: Elisha Walker, as Chairman, 
Edward H. Clarke, E. R. Tinker, R. L. Clarkson, H. P. Phillips, Samuel 
L. Fuller, J. F. Farrell and P. W. Thirtle. 

Thereupon, after various conferences between the special committee and 
the counsel and on the recommendation of counsel negotiations were 
taken up with Mr. S in person. The situation that presented itself 
was. of course, this: 

That in consequence of the decision of the Supreme Court invalidat 
the lease and notwithstanding the fact that the validity of the lease 
been re favorably upon by distinguished counsel who had been 
asked to consider it, the exchange of 250,000 shares of your company’s 
stock for certain stock of the Mammoth Oil Co. based upon that lease, 
involved a failure, or might be contended to be a failure of consideration 
for the transfer. That was the view that we took and that was the view that 
was submitted to Mr. Sinclair. I am happy to be able to report that as a 
result of negotiations extending over a period of some weeks Mr. Sinclair, 
while, of course, disclaiming any liability on his part in the premises and 
actuated solely by a desire not to retain any personal benefit of a trans- 
action whereby there might be any failure of consideration to the company, 
had offered to return the entire 250,000 shares of stock to the comapn 
and not only to do that but to pay into the treasury of the company $400, 
in cash representing dividends on shares of stock held by him yon & 

It is doubtless, needless to say, that the view of the special counsel who 
have been handling the matter, that offer is heer advantageous to this 

tion and the special counsel have recommended that it be accepted 
by the corporation. The special committee acting upon the advice of the 
special counsel have reported to the board of directors that they regard 
Mr. Sinclair’s offer as a wholly honorable and most satisfactory ustment 
of a very unfortunate and difficult situation and that they have recom- 
mended to the board of directors that it be accepted and that they and the 
special counsel be authorized to consumate it. 

At a meeting, accordingly, of the board of directors of this corporation 
held nee 16, the following resolution was adopted: 

‘Resolved, that the board adopts the report of the special committee and 
the recommendations of the company’s special counsel and accepts the 
offer of H. F. Sinclair as in said report set forth and that the officers of the 
company and the special counsel be and they are hereby authorized to take 
the necessary steps to carry out the adjustment hereby consummated and 
that thereupon the special committee be discharged.’’—V. 126, p. 2491. 


_ (Howard) Smith Paper Mills, Ltd.—Bonds Offered.—An 
issue of $7,000,000 1st mtge. sinking fund gold bonds, 544%, 
series A is being offered at 99 and int. by Wood Gundy & 
Co., Ine. The bonds are being offered in Canada, United 
States and abroad. 


Dated June 1 1928; due June 1 1953. Principal and int. (J. & BAe “4 
able in U. 8S. gold coin at the agency of Royal Bank of Canada, New Yor 
or in Canadian gold coin at Royal Bank of Canada in Montreal, Toronto, 
Halifax, St. John, Winni , Regina, Edmonton and Vancouver, or in gold 
coin of the Kingdom of Great Britain at Royal Bank of Canada, London, 
Eng. at the fixed rate of $4.86 2-3 to £1. Denom.c* $1,000 and 

and r* $1,000 and authorized multiples thereof. Red. all or part at any 
time on 30 days’ notice at following prices and int.: at 105 if red. on or before 
June 1 1933; thereafter at 104 if red. on or before June 1 1938; and there- 
after at 103. Montreal Trust Co., trustee. 

——s Fund.—The trust deed will provide for an annual cumulative 
sinking fund, commen in: June 1 1933, for the exclusive retirement of 
bonds of series A, equal to 2% for each of the first 5 years and 3% annually 
thereafter of all the issued bonds of series A. 

Legal Investment for life insurance companies in Canada under the Insur- 
ance Act, 1917, Canada. 

Company .—Will be incorp. under the laws of the Dominion of Canada to 
acquire the assets and undertaking of the company of the same name. The 
business commenced manufacture of fine paper in 1912, with a capacity of 
2,000 tons per annum. Through extensions and acquisition of other 
properties, it. has become one of the most important fine paper manu- 
facturers in Canada, with an annual capacity for sale of more than 30,000 
tons of paper— now being increased to 38,500 tons. In addition, through 
a subsidiary, the company will control a recently completed plant for the 
manufacture of bleached soda pulp, with a present rated capacity of 15,000 
tons per annum, capable of being increased to 22,500 tons per annum. 
Plants are situated at Cornwall, Ont., Crabtree Mills, P. Q., Beauharnois, 
P. Q., and Gaspe, P. Q. Products include a wide range of high-grade 
bond, book, writing, blotting and cover papers, as well as specialty papers. 

Earnings.—Annual net earnings of Howard Smith Paper Mills, Ltd. (old 
company), as shown by the company’s annual statements, available for 
bond interest and depreciation, have been as follows: 
1920___$1,089,899 1922___$693,540 1924-_-$677,894 1926__-$844,576 
1921___ 618,244 1923__- 724,030 1925-..- 719,923 1927... 926,046 

Annual interest requirements on this issue of bonds requires $385,000. 

For 4 months ended April 30 1928, net earnings available for bond interest 
Foray depreciation were at the annual rate of $270,000 in excess of earnings 

or the corresponding period in 1927. These earnings do not reflect the 
benefits to be derived from increased paper capacity of approximately 30%, 
[> =a] — available as a result of extensions to be completed about 
, Assels Based upon reports of independent engineers, fixed assets, 
ncluding plants, properties, buildings, timber limits and leases, have a 
value, exclusive of working capital, of $11,708,793. In addition, according 
to the balance sheet, as of March 31 1928, the new company will have net 
current assets, after deducting all current liabilities, of $2,028,947, and 
investments and advances to subsidiary company of $699,035. 

Capitalization— Authorized. Outstanding. 
lst mtge. bonds (including registered deb. stock) __.$12,000,000 $7,000,000 
6% cumulative preference ——e 7,500,600 -500 ,000 

mmon shares (no par value 300,000 shs 200,000 s 
—V. 126, p. 2806. ” 


Southern Bankers Securities Corp.—Notes Offered.— 
Stein Bros. & Boyce, Baltimore, are offering at 100 and int. 
oa a 5% collateral trust notes (with stock purchase 
warrants). 


Dated May 1 1928; due May 11938. Prin. and int. (M. & N.) payable 
at Union Trust Co. of M land, Baltimore, trustee. Denom. $1 00 c*. 
Callable all or part at any time upon 60 days’ notice at a premium of 1% of 


1% for each year or fraction thereof of the unexpired term. 
Stock Purchase Warrants —Each $1,000 note will carry a warrant entitling 
the holder to p of the common stock at the following prices: 


Fr M 1 gos to Mo 1 1929 incl $3 

om May ay cl., at $35 per share; from May 1 1929 
to May 1 1930 incl., at $42.50 share; from May 1 1930 to May 1 1931 
inci., at $50 per re; from May 1 1931 to May 1 1932 incl., at $65 per 
share; from May 1 1932 to May 1 1933 incl., at per share. Warrants 
are non-detachable by ce holder thereof. The note with warrant attached 
must be presented to the trustee at time of exercising warrants and note will 
be a and returned to holder without warrant. All warrants not 
exercised on or before May 1 1933 will expire. 

Capitalization— Authorized. Outstanding. 
BE Ses SP NOOR. cies n ais cc ccdecscccs $1,000,000 $1,000, 
7% cumul. pref. stock (par $100)...-.---------- 2,000, 1,000 ,000 
Common stock (no par value)_-...------------- *40,000 shs. 20,000 shs. 

* 10,000 shares reserved for warrants. 

Company.—A Delaware corporation. Is conducted alon 
lines of an investment trust, affording individuals opportu 


the general 
ty to partici- 


pate through experienced supervision in diversified investments and under- 
writings which might not be available to them as individuals. 
Regulations.—The directors shall not apfrove any securities for invest- 
ments that will conflict with the following restrictions: 
(1) Not more than 10% of the resources of the corporation may be in- 
vested in the securities of any one corporation. 


(2) Not more than 20% of the resources of thes tion may be in- 
in the ies of any one country except the United States. 

-—The notes will be secured by deposit with the trustee of casli 

and (or) United States Government and (or) U. 8. Treasury certifi- 


cates and (or) collateral loans a me in not more than 60 days and (or) 
other securities. After deduct from the total amount of 5% coilateral 

otes ou the aggregate value of all cash and (or) U. 8. Govt. 
bonds and (or) U. 8. certificates and (or) collateral loans matur- 
ing in not more than 60 days, the balance shall be covered by collateral 
ing of other securities of a value of not less than 120% of such bal- 


ance. 

In the event of the market value of the collaterai falling below 120% of 
the principal amoun, of notes outstanding (or 100% of the principal amount 
secured by cash and (or) United States and (or) U. 8S. Treasury 
certificates and (or) collateral loans payable in not more than 60 days), 
the company must deposit additional securities Within 24 hours to bring the 
col'ateral up to the required equity. If the ores fails to do tnis, the 
trustee may sell in its discretion any collateral held by it, or take such other 
action as will operate, in its opinion, to bring the fee oe f behind the notes 


up to the proper amount. The company may wit w or supstitute any 
collateral hel by the deposit with the trustee of the required amount of 
other securities. 


Equity .—T his issue of notes is followed by $1,000,000 par value 7% cumu- 
lative preferred stock and 20,000 shares of common stock, all sold for cash. 
The company’s funds have been invested in a diversified list of securities 
which at the present time show an appreciation on the cost price. 

Management .—Corporation is managed by a board of directors who pass 
upon all securities purchased for the corporation. _These directors have not 
received and will not receive any compensation for their services as such 
other than through their ownership of common stock which they purchased 
e rey Ans same issue prices paid from time to time for common stock 

ublic. 

Directors—Heyward E. Boyce, Clarence K. Bowie, W. O. Peirson, 
J. Edward Johnston, C. Prevost Boyce, Julian 8. Stein, W. Graham Boyce, 
Baltimore, and James Bruce, New York, N. Y. 

Listing.—Company has agreed to make application to list these notes on 
the Baitimore Stock Exchange.—V. 124, p. 1837. 


Southern Ice & Utilities Co.— Net Sales, &c.— 

The company reports a 12% increase in net sales for the first 5 months 
of the current fiscal year (since Oct. 31), as compared with the corresponding 
period a year ago, bringing sales for the 12 months ending Mar. 31 1928, 
up to $3,917,414. 

The company operates 62 main properties in Arkansas, Texas, Oklahoma, 
and Louisiana. Their daily capacity is 2680 tons of ice, 6,000 gallons of 
ice cream, and 9,500 pounds of butter. They have 75,000 tons ice storage 
capacity, and 1,600,000 cubic feet of refrigerated warehouse space. The 
company on oe car icing business for the chief railroads of the territory. 
—Vv. ,?P. , 


Spicer Mfg. Corp.—New Toledo Plant.— 


Opening of the new plant in Toledo, O., increases the manufacturing 
capacity of the company by 50%, according to announcement made by 
President Charles A Dana, 

Mr. Dana said: “The company is now operating at virtual capacity, 
night shifts being employed to take care of the increased demands for the 
universal joints and axles produced by the company. The new Toledo 
plant is now busily engaged in producing the requirements of one of the 
larger automobile manufacturers in that city, and we expect to close 
several additional large contracts within the next few months. 

“The new Toledo plant has a total area of approximately 300,000 square 
feet. When in full operation it will enable the company to substantially 
increase its efficiency and consequently reduced the cost of production.”— 
V. 126, p. 2663, 2000. 


Standard Oil Co. of Indiana.—Eztra Dividend of 25c.— 
The directors have declared an extra dividend of 1%, in addition to the 
usual quarterly dividend of 244% on the capital stock, par $25, both 
payable June 15 to holders of record May 16. An extra distribution of like 
amount was paid in each of the preceding nine quarters.—V. 126, p. 732. 


Standard Oil Co. (New Jersey).—Ezitra Dividend.— 
The directors on May 15 declared an extra dividend of 12 4c. 
per share in addition to the regular quarterly dividend of 
25e. per share on the common stock, both payable June 15 
to holders of record May 25. Like amounts were paid in 
each of the preceding 6 quarters.—V. 126, p. 1523, 1056. 


Sterling Securities Corp.—TInitial Dividend Financing 
Announced .— 


Over $6.500,000 in cash has been paid in to the corporation without 
selling cost or deduction. it is announced. The corporation was recently 
organized as an investment trust of the general management type. An 
initial dividend has been declared for the months of April and May at the 
rate of 54% per annum on the cumul. preference stock, payable June 1 
to holders of record May 22. 

An offering of $8,500,000 in units of 54% cumul. preference stock 
(with % of 1% additional non-cumul. div., if earned) and class A common 
stock will be made next Monday by a group of investment houses. The 
units of preference and class ‘‘A’’ common stock issued and outstanding have 
been listed on the Boston Stock Exchange. Arrangements have been made 
to list the balance of the authorized issue.—V. 126, p. 1826, 1523. 








Stern Brothers.—Annual Report.— 
Year Ending Jan. 31— 1928. 1927. 1926. 
Net profit (after int., deprec., taxes, “ 
oe Re a ae eae ee a $738,850 $1,002,452 $933 ,765 
Balance Sheet Jan. 31. 
1928. 1927. 1928. 1927. 
Assets— $ BS LAabtltttes— $ 8 
Furn., fixt., &c_.. x997,316 662,825 | Class A stock - - --- a163,210 900,000 
Goodwill & lease.. 7,499,600 7,499,600/ Class B stock..-.b1,736,790 1,000,000 
Ceiiawetscsecscce 1,267 ,634 324,836 | Funded debt - - - - - i 4 lr 
Accounts rec., &¢. 1,823,333 2,136,016 | Acc’ts payable &c cl,167,295 1,505,047 
Inventories_ - - - - - 3,346,781 3,534,772 Capital surplus... 2,606,902 7,175,000 
Deferred charges- - 85,036 93,155 Earned surplus... 3,345,504 3,671,157 
WEEE boa dene 15,019,700 14,251,204! Total ----.---- 15,019,700 14,251,204 


a Represented by 32,642 no par 


Af depreciati of $1,105,917. 
~ ms ~ ° ec Includes accruals, 


shares. b Represented by 347,358 no par shares. 
Federal taxes, &c.—V. 126, p. 427. 


Stromberg Carburetor Co. of America, ine.— Earnings. 











Calendar Years— 1927. 1926. 1925. 1924. 
Gross p9elt.........<-- $1,181,280 $1,259,729 $1,574,876 $1,253,461 
Expenses, &c...-..-.--- ,154 741,344 837 ,043 634,199 
Deduc’s, less other inc-- 267 ,173 Cr19,361 17,151 Cr22,535 

Profits for year_-.-.--- $194,953 $537 ,746 $720,681 $641,797 
Federal taxes (est.)}_.--- 26,500 + 74,600 91,000 80,000 

Net income..-..-.-..-- $168 453 $463 ,146 $629,681 $561,797 
pe ES ae ($2)160,000 ($6)479,634 ($6)479,754(7 4% )580,000 

Se eee a $8,453 def$16,488 $149,927 def$18,203 
Shs.cap.stk.out.(no par) 80,000 80,000 80,000 ,000 
Earns. per sh. on cap.stk. $2.10 $5.79 $7 .87 $7 .02 
—V. 125, p. 3497. 


Studebaker Corp of America.—Production & Sales. — 
According to a statement recently made by President A. R. Erskine, pro- 
duction and sales of Studebaker built cars during April amounted to approx- 
imately 14,500 as against 12,900 in April, 1927. Studebaker sales for every 
month since September have shown an increase over the corresponding 
month of the previous year. 

Retail deliveries of Studebaker and Erskine cars throughout the United 
States during the first 10 coe of May exceeded retail deliveries for the same 





period last voor UF 27%. his is based upon the 10-day stock and delivery 
reports submitted by Studebaker distributors and dealers throughout the 
country.—V. 126, p. 2637. 
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Stewart-Warner Speedometer Corp.—Q uarterly ‘Report. 











Quar. End. Mar. 31— 1928. 1927. 1926. 1925. 
xProfits and income___. $1,582,984 $1,195,090 $1,517,938 $1,468,475 
Prov. for Federal taxes -- 195,700 133,042 164,835 164,503 

Balance, ee $1,387,284 $1,062,048 $1,353,102 $1,303,972 
Prev. curplus ndjusted. 5,896,349 5.796.393 5,103,339 127433,495 

Total surplus..-.-.-.--- $7,283,633 $6,858,441 $6,456,442 $13,737,467 
Dividends paid...-.-.-.-.- 899,992 913,186 910,351 755,416 
a & ge nies oh $6,383,641 $5,945,254 $5,546,091 $12,982,051 

arns. sh. on 599, 
shs. dap. stk. (no re $2.31 $1.77 2.25 $2.18 
x After deducting all manufacturing, nd trative expenses 


and adminis 
incl. adequate provisions for discounts and losses on doubtful accounts, 
depreciation on plant, ,quipment, &c. 
Comparative Balance Sheet March 31. 
1928. 1927. 1928. 1927. 
& $s TAabtitttes— 8 


Assets— 3 
Common stock..y19,155,459 19,155,459 


Land, bldgs., ma 


chinery, &c...x13,773,856 14,124,748 | Bassick Co. pf.stk. -...... 746,800 

Pats., g'd-will, &c. 1 1|/Bassick Alemite 
7 | SRS eAS 2,040,810 1,761,871| Corp.7% notes. -....-. 875,000 

U.8. Govt. securs. 951,856 961,856 | Acc’ts and vouch- 
Inv. in mktle. sec. 797,084 800,487; ers payable._.. 1,116,618 948,655 

Accts. & notesrec. 4,453,334 4,757,659| Taxes, royalties, 
Inventories .....- 5,313,106 5,976,199' <&c., accrued... 976,784 511,819 
Deferred charges.. 498,154 426,694 Federalincometax 195,700 626,528 
POE 6,383,641 5,945,254 





Total(each side) 27,828,202 28,809,515 | 


x After deducting ne y Representing 599,990 shares of no 
par value.—V. 126, p. 2807. 


Submarine Signal Co.—Earnings.— 


Calendar Years— P 1926. 
Net loss for year........---- ese eenenceoccene $6,230 $35,257 
Total deficit Dec. 31........------cccncccencns $182,154 $175,924 


The Submarine Signal Lng OF the operating compan 
loss of $129,129 for the year 1927. 
—V. 124, p. 3367. 


Superior Oil Corporation.—Earnings.— 


, reports a net 
The net toss for 1936 was $233,241. 





3 4os. End.Mar. 31— 1928. 1927. 1926. 1925. 
Gross income-.--...---- $284,114 $1,053,656 $255,688 $356,388 
Expenses, &c_.-.------ 243,162 264,100 ‘270 227.373 
Depreciation.......-.- 195,498 295.257 102,956 132,256 
DOE wa babastauscs 119,868 169,916 104,261 120,636 

pe $274,415 prof$324,382 $182,798 $123,877 


Atlantic Refining Co. Sells Interest in Superior Oil Corp.— 
See Atlantic Refining Co. above.—V. 126, p. 1057. 
Superior Steel Corp.—Balance Sheet March 31.— 


Assets— 1928. 1927. LAabtltites— 1928. 1927 





Bldgs., mach., &c. aCapital stock . ... $4,154,223 $4,154,223 
less deprec’n. . . $3,825,282 $3,918,962 | Ist mtge. 6s_._.-- ,166,000 2,313,000 

Gs Manaccnce 862,962 1,004,272) bAccts. payable... 202,940 494,354 

Bills & ace’tsrec.. 460,776 550,412 | Accr.int.,taxes,ete. 119,349 -..... 

Laty DONEB...00 -“dateu= 101,000 | Surplus.......... 506,461 721,411 

Inventories. ....-. 1,226,566 1,494,185 

Deferred charges. 773,387 614,157| Total (ea. side) $7,148,973 $7,682,988 


Represented by 100,000 shares, 
and interest.—V. 126, p. 591, 2983. 


Texas Corp.—Annual Statement for 1927.—Pres. R. C. 
Holmes in the annual statement to the stockholders, (con- 
tained in the April issue of its publication ‘“‘The Texaco 
Star’) says in substance: 


The consolidated net earnings of the corporation and its subsidiaries for 
the year 1927 were $20,0029,405 after depriciation, depletion and tax re- 
serves, being $2.78 share, or 11.08‘% of the par value of the stock. 
This compares with the 1926 earnings for the Texas Co., and its subsidiaries 
of $36,043,331, being $5.48 per share, or 21.92%. ad the number of 
shares been the same as last year, or prior to the 10% stock dividend paid 
on April 2 1927, the earnings would been $3.04 per share of 12.08%. 

Investment expenditures during the year were as follows: producing, 
$15,908,199; pipe lines, $2,335,413; refining, $9,000,152; domestic sales, 
$6,955,887; export department and subsidiaries, $1,668,595; all other 
$1,388,966: total, $37,257,212. 

The condition of excessive overproduction beginning late in 1926 con- 
tinued throughout the year 1927, total domestic production of crude 
being 894,435,000 barrels in 1927, compared with 770,874,000 barrels in 
1926, a large part of the new promnenes being light crude, resulting in ex- 
cess production of gasoline, with generally low prices for refinery products, 
peetiovleey., gasoline, kerosene, and fuel oil. Stocks of crude oil at the 
end of 1927 were 371,704,000 barrels, being the largest in history. 

The overproduction of crude and gasoline in California contributed mater- 
ially to the situation, 10,759,406 barrels of California gasoline being brought 
to the Atlantic coast, this being nearly 3,000,000 barrels in excess of the 
movement in 1926. 

During the year, because of the low prices of gasoline, it was our policy 
to run as much of the heavier crudes as possible, with the result that we 
increased our stocks of light crudes 5,259,311 barrels and decreased our 
heavy crude stocks 2,170,247 barrels, or a net increase of 3,089,064 barrels. 

Producing ee States.— Although our production of crude 
oil in the United States was 26,074,864 barrels in 1927, and increase of 
5,065,665 barrels over 1926, earnings were materially affected by the lower 
price realized to the producing department, which averaged $0.5797 less 
per barrel than in 1926. 

Total acreage held at the end of the year, in fee lands and leaseholds, was 
2,727,983 acres, and increase of 473,414 acres. Among these acquisitions 
were 7 producing properties, comprising 68 wells producing 6,812.17 
barrels of oil per day at time of purchase. 

Pipe Lines.—Operations of the Texas Pipe Line Co. and the Texas Pipe 
Line Co. of Oklahoma during 1927 continued to improve. 

Oil runs for the year, including lines in Colorado and Kentucky operated 
by the Texas Co., established the high record of 39,939,655 barrels, an- 
increase of 4,988,631 barrels over 1926, and deliveries to the Texas Co’s 
refineries of 33,925,506 barrels were greater than in any previous year, in- 
creasing 4,386,201 barrels over 1926, not includingtransfers of distillate 
from Dallas and Shreveport refineries to Port Arthur, approximating 
2,800,000 barrels in each year. 

The total oil transported for others during the year was 3,512,813 barrels, 
a decrease of 3,212,001 barrels, a large part of which was due to other 
refiners curtailing purchases. 

Extension of pipe line facilities to the Seminole area accounts for practic- 
aly a of the increase in runs. 

ost of the lines were operated at maximum capacity throughout the 
= and in addition we were obliged to handle 732,597 barrels out of the 
eminole district through facilities of other pending the completion of our 


own. 

Refining.—Crude run in 1927 aggregated 38,466,947 barrels, and in- 
crease over 1926 of 2,228,884 barrels or 6.15% and the department manu- 
factured 18,528,887 barrels of gasoline, an increase over the previous year 
of 2,235,673 barrels, or 13.72%. Gasoline yield from crude oil increased 
2.35% over the previous year. The percentage of gasoline manufactured 
from crude has m steadily upward, reaching a high point of 46.73% 
average for all refineries in 1927, although nearly 30% of crude run was 
ofthe heavy grades with very little natural gasoline. 

During the year we put into operation 22 additional units of pressure 
stills—18 at Port Arthur, 2 at Dallas and 2 at Tulsa, the total number 
at _ the end of the year being 102. 

While more finished products were manufactured and shipped, plant 
ay Ym = were actually lower. 

arine.—Coastwise and export shipments increased in volume, but 

there was a falling off in the amount of oil transported from Mexico to the 

United States and in the amount of oil transported for others. Total ex- 

nses in 1927 were 9.08% less than in 1926, reductions having been made 

n practically every class of expense. No major units were sold during 
the ee Oe a — “ obsolete type a fy anny of. 

-—The num of company-own tank cars increased 

uring 1927 by 587, but there was a decreased of 56 in the number of 


par $100. b Includes accrued taxes 





leased cars. Tank car loadings during the year increased b 
total mileage traveled by Compnay cars increased 5,840, 
penses of the department were less than in the previous year. 

Domestic Sales.—Domestic gasoline sales in 1927 reached the greatest 
volume in the company’s history, and ease over 1926 of 8.6%. 

Lubricating oil sales increased 7.8%, sales of asphalt incr 7.2% 
and sales of fuel and crude oil showed an increase of 13.2% over 1926. 

The total owned or controlled bulk and filling stations i 1 
over the year 1926. 

More efficient use of the automotive equipment, together with a re- 
duction of 52 in the number of vehicles in operation, resulted in a decrease 
of 13% in this operating expense,. 

Ezport.—Because of the overproduction of crude and gasoline the prices 
throughout the export territory were somewhat lower in 1927 than in 1926. 
However, our sales volume was substantially the same as in the two pre- 
vious years. 

Freeport Sulphur Company .—Conditions of operation and sulphur markets 
were better than in 1926. Our Hoskins Mound property produced 489,435 
tons of sulphur, our revenue from this property being $1,999,618. 

Sale of Capital Assets.—During the year 1927 we sold our interest in the 
Reserve Natural Gas Co. and Marshall Gas Co. and our West Texas 
natural gas system, which together with bonuses received on lease to 
others of sulphur rights at Boling and Clements Domes amounted to a 
net_ profit of about $2,500,000. 

Distribution of Stock.—There were 39,319 stockholders on Dec. 31 1927, 
as compared with 31,003 at the close of 1926. This represents an incrcase 
of 8,316 or 21%. The only important changes in the precentages of stock 
held by the several classified owners are a reduction of 3.74% in the holdings 
rd! ares. and an increase of 4.59% in the shares held by women stock- 

olders. 


(See also consolidated income account and balance sheet 
for year 1927 in “‘Chronicle’’ of March 17 1928, page 1679). 

Deposit of Calif. Petroleum Stock.— 

The ‘‘Texaco Star’’ also stated that 96.21% of the California Petroleum 


ad OF stock has been deposited in exchange for Teaxs Corp. stock.— 
V. 126, p. 1679. 


Texas Pacific Land Trust.—Annual Report.— 


7,070 and the 
Total ex- 








Calendar Years— 1927. 926. . 1924. 
Cash on hand Jan.1_---. $362,928 $75,983 $282,237 $39,940 
Income fr. rentals, min. 

sales, bills rec. ,int.,&c. 584,361 575,134 486,723 372,924 

Total receipts-_ ~~. --- $947 ,289 $651,118 $768,960 $412,864 
Gen. exp. & other costs_ 226,269 197 ,407 496,419 47 ,492 
Govt., State, county & 

municipal taxes_--_-_-.- 557 ,967 90,784 196,558 83,135 

Cash on hand Dec.31. $163,053 $362,928 $75,983 $282,237 


—V. 124, p. 1525. 


Thompson Products, Inc.—Eztra Dividend.— 


The directors have declared the usual extra dividend of 10c. per share 
and the regular quarterly dividend of 30c. per share on the class A and B 
stock, payable June 1 to holders of record May 20. The directors also 
declared the regular quarterly dividend of $1.75 per share on the pref. 
stock, payable July 1 to holders of record June 20. Like amounts have 
been paid quarterly since Oct. 1 1927. See also V. 126, p. 2492. 

The Thompson Aeronautical Corp., a subsidiary, has awarded the 
contract for the new air mail route between Detroit and Chicago, a distance 
of 534 miles, it is announced.—V. 126, p. 2492. 


Tidal Osage Oil Co.—EZarnings.— 














Quar. End. Mar. 31— 1928. 1927. 1926. 5. 
Production (barrels) --- 582,395 1,576,767 04,111 359,797 
Total gross oper. earns. $914,602 $3,028,727 $715,028 758,814 
Total oper. expenses - -- 183,203 361,038 125,055 160,4 
General and adm. exp_- 34,054 39,107 31,643 51,662 

Wet income... ...... $697,344 $2,628,582 $558,330 $546,743 
Other income- --------- 17,296 8,042 11,798 6,746 

Total income-_-----_-- $714,640 $2,636,624 $570,128 $553,489 
Int., discount, taxes, &c. 30,500 124,160 96,454 68,914 
po OS Ea ae 271,953 261,524 253,961 
Depreciation... -.----- 407 ,876 83,597 59,484 77 674 
Cancelled leases and 

abandoned wells - - - - - 47,547 40,941 67 ,847 
Net income...-.------ $276,264 $2,109,366 $111,725 .. $85,093 
Divs. paid on pref. stk. -__-_-_~- 4, O4ee  .- selene 
Common dividends. - --- Pe D...2- stile ic eee ~~. een 
Surplus of adjustments. $------ Dr117,803 Igo. : wees 

Net increase in surplus def.$39,395 $1,987,005 $77 ,404 $85,093 

Balance Sheet March 31. 
1928. 1927. 1928. 1927. 

Assets— 3 $ | Ltabiltttes— $ 


z 
Oper. prop., bidgs. Common stock... 6,313,190 6,313,190 





and equipment_10,858,363 12,056,203 | Accounts payable_ 38,570 ,788 
Capital stock of | Accrued taxes, &c. 174,375 419,750 
affil.companies. 85,213 77,380 Duetoaffil.cos... 72/930 153.389 
Cash & securities 55,058 128,699 | Res. for taxes, &c-_ 64,251 137,620 
Accts. & notes rec 141,760 442,443 Deferred credits-- A, aaa 
Crue 08. ..scacce 22,064 770,503 | Surplus. -.-.....--. 6,636,209 6,900,224 
Mat’ls & supplies. 295,209 96 ,649 
Due from affil. cos. 1,832,986 41,589 
Invested reserves. 64,251 33,601 
Deferred charges - - 3,946 32,893 Tot. (each side) .13,358,852 13,979,960 


—V. 126, p. 2328. 


Tide Water Oil Co. (& Subs.) -—Earnings — 

3 Months Ended Mar. 31— 1928. 
Total volume of business done by company and its 

subs., as represented by their combined gross 

sales and earnings, exclusive of inter-company 

anes G0 GRINS 6 cnn cucdnas-seeesurees $18,520,882 $22,340,283 
Total expenses incident to operations, incl. repairs, 

maint., pensions, admin., insurance, retirement 

of physical prop., cancellation of leases, devel. 

exp. on both productive & unproduciive acreage, 

abandoned wells and all other charges, except 


1927. 














deprec. & deple. & Federal income tax_.--..-.-.-- 15,806,831 18,063,355 
Oo t I 8 ee sraeetah nes gkiiiote died iets $2,714,051 $4,276,928 
ones aE niki chey ws ida cesekiu nie sn Se fuscia 185,619 282 ,623 
ON i an cs in escnien Sip OT $2,899,670 $4,559,551 
Depreciation and depletion charged off.-.-.--.---- 1,972,250 1,794,614 
Estimated Federal income tax_........-----.---- 2,742 82,865 
Outside stockholders’ proportion of profits. ...-.--- 125,196 1,063 861 
Tide Water Oil Co. stockholders’ rtion of 
eT ee ere eae $709,482 $1,618,211 
Earned surplus at beginning of year._---.--.----- 22,040,017 25,888,289 
a a es sin cari ela a $22,749,498 $27,506,500 
Adjustments applic. to surplus of prior years------ 242 427 110,684 
IE I oe, Ls nan naeneen as 258,815)\ 
a coe nash anes Uae ances 433 ,693/ 1,068,226 





Earned surplus end of period.-..--...---------- $21,814,564 $26,327,590 





Pe Gn so cone dacamercbsedesennsns 1,321,786 1,321,786 
Total net consolidated surplus---.-.----------- $23,136,350 $27,649,376 
Earns. per sh. on 2,168,410 shs. com. stk. (no par) - $0.21 $0.63 


Note.—Operations of Tidal Osage Oil Co. were not included in the con- 
solidated statement for the firstequarter of 1927. For proper comparison, 


the published consolidated figures for the three months ended Mar. 31 1927 
have been revised in the above statement to include operations of Tidal 
Osage Oil Co.—V. 126, p. 2303. 
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John R.) Thompson Co.—A Sales .— 
1928—A pril—1927. Increase.| 1 Mos .—1927. Increase. 
$1,207,305 $1,198,178 $9,127 ($4,851,855 $4,783,734 $68,121 
—V. 126, p. 2983, 2328. 


Transcontinental Air Transport, Inc.—Railroads and 
Airplane Companies Back Project for Air-Rail Service from 
New York to Los A M. Keys, President of the 
Curtiss Aeroplane & Motor Co., has authorized the follow- 
ing statement: 


Passenger trans ation from New York to Los Angeles by airplane and 

railroad train in the near future became a certainty to-day upon the an- 

nouncement of the formation of Transcontinental Air foe gy Inc., by 

Pe cee peeve of the leading airplane operators and two of the principal 
systems in the United States. 

The first service to be inaugurated by the company will permit passengers 
to leave New York on the Pennsylvania RR. at 6:05 in the evening, take 
an airplane at a point near Columbus, O., after breakfast in the ss. 
stop for lunch at St. Louis, and continue the flight to Wichita, Kan., 
the afternoon; transfer to the Atchison Topeka & Santa Fe RR. train to a 
convenient point in New Mexico, and fly the next day into Los Angeles, 
arriving there in the late afternoon. The New York to Los Angeles trip 
by this route will require two da This compares with four days required 
at present to make the trip by fastest railroad connection. 

nscontinental Air Transport, Inc., has been formed by the Pennsyl- 
vania RR. and interests re ently identified with the Curtiss Aeroplane 
& Motor Co., Inc., the Wright Aeronautical Co., National Air Transport 
and a powerful ovanking group which is headed by Blair & Co., Inc. The 
Atchison Topeka & Santa Fe Ry. also will co-operate with the new co. 

The initial route has been selected because it will B ring! the maximum 
of comfort and safety to the passengers. No night flying is involved and 
= country over which the flights will take place is the most suitable in 

© country, according to many experts. 

The company plans to commence operations with the most modern 
American aircraft. These will be tri-motored planes carrying 14 passengers 
each. The en | eed on which the schedule is based is 90 miles per hour, 
but it is expected that the planes will be capable of much greater speed. 
By basing its schedule on a 90-mile an hour speed, the new company per- 

ts enough leeway to offset any prospective delays by trains. The air- 
planes to be used will have a maximum speed of around 120 miles an hour. 

Rates for the air-rail trip will be at a reasonable advance over present 
transcontinental railroad rates. 

The particular route selected is believed to permit comfortable flying 
during practically all of the year. 

The planes be equipped with every known safety device, radio com- 
munication and steward service. Landing fields will be specially designed 
and equipped so that ev convenience and comfort 1 be afforded to 


the travelling public. Tickets will be sold entirely by the railroad com- 
panies at their regularly established offices. Passengers’ hand baggage 
will be carried in the lanes and their peery luggage will be checked 


through to their destination on the a 

The first President of the new company will be C. M. Keys, who is also 
President of the Curtiss Aeroplane & Motor Co., Inc., and Chairman of 
the executive committee of the National Air Tra: ‘ 

The Transcontinental Air Transport, Inc., will commence business with 
$5,000,000 capital, all of which has been subscribed. This is in no par 
value common stock, none of which will be offered for public subscription. 

The stock has been pur by a —~ headed by Blair & Co., Inc., 
including the Pennsylvania RR., National Air Transport, C. M. Keys, 
J. C. Willson & Co., Hayden, Stone & Co., ae mad & Gamble, 
Hemphill, Noyes & Co., nd & Goodwin & Tucker, Inc., Fred Harvey 
and William H. Vanderbilt. 

The first board of directors will be as follows: Harold Bixby, Pres. of 
the Chamber of Commerce of St. Louis; Howard E. Coffin, Chairman of the 
board of National Air Lge of Detroit; J. Cheever Cowdin of Blair & 
Co., Inc., of New York; Chester W. Cuthell, Chairman of the Air Law 
Committee of the American Bar Association; Thomas Eastland of Bond & 
Goodwin & Tucker, Inc., of San Francisco; Julian L. Eysmans, Vice- 
President Pennsylvania RR. in charge of traffic; Fred Harvey of Kansas 
City, representing the hotels and restaurants along the Santa Fe route; 
Paul Henderson of Chicago, Vice-President of National Air Transport, Inc.; 
Richard Hoyt of Hayden, Stone & Co.; Leonard Kennedy, capitalist; 
C. M. Keys, Pres. of the Curtiss Aeroplane & Motor Co.; Harry B. t 
of Knight, Dysart & Gamble, St. Louis; Charles L. Lawrence, Pres. of Wright 
Aeronautical Corp.; Walter Marvin of Hemphill, Noyes & Co.; William B. 
Mayo, Chief Engineer of the Ford Motor Co.: Earle Reynolds, Pres. of 
National Air Transport, Inc.; Daniel M. Scheaffer, Chief of Pennsylvania 
Passenger Transportation; James C. Willson of J. C. Willson & Co. of 
Louisville, Ky.; William H. Vanderbilt. 

The company also plans to inaugurate in the near future additional air 
services, particularly in the Eastern and Middle Western States, connecting 
the transcontinental route with all principal cities. 

Among the other routes now in contemplation is a branch from Chicago 
to the Twin Cities. St. Louis and Kansas City will ne on the transcontinen- 
tal line and other Western metrcpolises will eventually be linked to the line 
either by airplane or railroad connection. 

J cipal landing fields will be maintained near Columbus, O., and in 
New Mexico for the transcontinental route. Others will be established at 
various points thro out the country, wherever traffic needs justify. It 
is the intention to draw traffic both north and south to feed the main 
artery of travel. Airplane schedules will be so adapted as to make con- 
venient connections with limited trains. 


Transcontinental Oil Co. (& Subs.).—Earnings.— 
Calendar Years— 1927. 1926. ; 24. 
Gross earns.all sources _x$11,777 325 $16,682,748 $19,304,630 $14,100,722 
Mat’! cost & oper. exp... 9,762,318 11,632,753 15,523,293 12,210,972 








Operating income__.- $2,015,007 $5,049,995 $3,781,337 $1,889,750 
Gen. & admin. expenses_ 765,639 852,664 865,254 589,156 
2 epee 614,674 570,334 614,897 801,988 
Res. for contingencies.. $$ ___._- — .  —enaboe  \--skeeeas 
Depe. Seplotion. cost of 
aaa oe 2,014,841 2,317,694 1,508,604 1,120,370 
Net profit........- def$1,380,146 $1,209,303 $792,580 def$621,765 
Pref. shs. out. (par $100) 157,500 157 ,500 157 ,500 None 
Earns. per share on pref_ Ni $7 .68 See he 
Shs. com. out (no par)_. 3,742,029 3,742,029 3,742,029 3,132,529 
Earns. per sh. on com___ 3 Nil Nil 


x Exclusive of intra-co. saes and deferred inceme. 
Results for Quarter Ended March 31. 
1928 19 





a 7 1926. 1925. 
Gross income --------_-- $2,811,985 $3,244,085 $3.279,879 $4,127,051 
Material & oper.cost... 2,465,286 2,639,138 2.776.295 2,949,080 
Expenses and interest _ _— 164,842 138,778 144,519 339,301 
Res. fordeprec.& depl_. %*252.503 250,389 253,591 250,000 
Net income... -....-- loss$70 646 $215,780 $105,474 $588,669 


x Includes $1,919 for retirement of leases.—V. 126, p. 2328. 


Transue & Williams Steel Forging Corp.—25c. Div.— 

The directors on May 2 deciared a div. of§25zcents per share on ali stock 
of record June 30 1928, payable July 10. e€ company paid a div. of like 
amount on Mar. 15 to all stock of record of Mar. 1 1928. A similar dis- 
tribution was made on Dec. 15 1927, the first payment since July 1926. 

Quar. End. Mar. 31— 1928. 1927. 1926. 1925. 


Net income after taxes 
oud charges... ....... $63,547 def$87,207 $8,329 def$22,062 


Comparative Condensed Balance Sheet (incl. Subs.) 


Assets— 1928. 1927. Liabtilittes— 1928. 1927. 
Property and plant Accounts payable. $152,148 $180,410 
(after deprec’n) - $1,126,222 $1,121,741)! Accrued taxes, &c_ 76,134 25,465 
ae ee ae 65,125 04,357 | Payroll. ......... 62,166 Gandia 


ash 
Accts. receivable -. 





329,654 282,296 Capital stock and 
Notes receivable - . 4.08 «sere a 3,191,150 3,045,133 
Inventory -...... 705,521 295,609 | 
Deferred assets... -----.- 188,851 | 
Securities owned._ 1,250,240 1,268,154) Total (each side) -.$3,481,598 $3,251,008 


—V. 126, p. 2001. 








Trumbull Steel Co.—Offer to Holders of Stock Purchase 
Warrants .— 
See Republic Iron & Steel Co. above.—V. 126, p. 1058. 


Union American Investing Corp.—Debentures Offered. 
—Ames, Emerich & Co., Inc., and Halle & Stieglitz, New 
York, are offering $2,500,000 5% gold debentures, series A, 
at 99% and int., to yield about 5.04% (with common stock 
option warrants). 


Dated June 1 1928; due June 1 1948. Principal and int. (J. & D.) pay- 
able at the office of the trustee. Red. all or part on 30 days’ notice on any 
int. date at 102 and int. on or before June 1 1933; and at % of 1% less for 
each five year period or fraction thereof ela th ; payable on 
maturity at 100 and int. Denom. $1,000 c*. Farmers’ an & Trust 
Co., trustee. Corporation will agree to refund to holders of the debentures, 
resident in such States, respectively, upon application as provided in the 
trust agreement the Penn. 4-mill tax, the Conn. personal property tax not 
exceeding 4 mills per dollar per annum, the Maryland securities tax not 
exceeding 4}4 mills per dollar per annum, the California personel property 
tax not exceeding 5 mills per dollar per annum, and any Mass. income tax 
not in excess of 6% of such interest per annum. 

Stock Option Warrants.—Each debenture will be accompanied by a com- 
mon stock option warrant, non-detachable at the option of the corporation 
until June 1 1930, except in event of redemption of the debentures, which 
will entitle the holder to purchase 10 shares of common stock at any time 
up to and incl. June 1 1929 at $32 per share: thereafter up to and incl. 
June 1 1930 at $34 per share; thereafter up to and incl. June 1 1931 at $26 
per share; thereafter up to and incl. June 1 1932 at $38 per share; thereafter 
up to and incl. June 1 1933 at $40 per share. 


100,000 Shares Common Stock Offered.—Halle & Stieglitz 
are also offering at $28 per share 100,000 shares common 
stock (without par value). 


Transfer agent, Farmers’ Loan & Trust Co. 
Acceptance Trust Co. 


Corporation.—Incorp. in Delaware. 


Registrar, Internati ona 


Has been organized to conduct the 
business of an investment trust of the general management t “ae 
addition to pursuing a policy of broad diversification in the investing and 
reinvesting of its resources in domestic and foreign securities, it will afford 
indirectly to its security holders a means of participating in underwritings 
and other investment activities to an extent not usually available to the 
individual investor. _ 

Investment Restrictions.—Certain fundamental restrictions governing the 
operations of the corporation and the investment of its resources will appear 
as covenants in the trust agreement under which the debentures will be 
issued. Among others these covenants will include the following: 

(a) Not more than 5% of the resources of the corporation may be invested 
in any one security or the security of any one wer or corporation, 
excepting obligations of the United States Government. 

(b) Not more than 25% of the resources of the corporation may be 
invested in securities of borrowers or corporations domiciled in any one 


country except the United States. 

(c) No secured or unsecured imepes indebtedness may be created if 
thereafter the total temporary indebtedness would exceed 20% of the 
aggregate of the corporation’s current resources and the fair market value 


of any securities pledged to secure such temporary indeb ess . 
Capitalization Outstanding (Upon Completion of Present Financing). 
5% gold debentures, series A, due June 1 1948 (this issue)_-_._. $2,500,000 

Preferred stock (which may be issued in series) authorized but not 
presently to be issued $7,500,000 ; 
Common stock, no par value: authorized 250,000 shares; issued 

as full paid stock and reserved in the Treasury for exercise of 

common stock option warrants 80,000 shares; issued and 

CUI os oo oc in ce cdacascdeendnsnane ssh ,000 shs, 

In addition to the common stock option warrants attached to the deben- 
tures, there will be issued to the management option warrants covering 
55,000 shares of common stock entitling the holder to purchase common 
stock at $28 per share at any time before June 1 1938. 

Management.—The management of the corporation will be under the 
control of a board of directors and an executive committee chosen from the 
board. The following have agreed to serve as directors: James C. Ames 
(Pres., Ames, Emerich & Co., Inc.); George P. Davis (Of Halle & Seleg- 
litz); een! Bradford (V.-Pres., Farmers’ Loan & Trust Co.); David M. 
Heyman (with Halle & Stieglitz); Robert S. Byfield (V.-Pres., Ames, 
Emerich & Co., Inc.); Hugh Knowlton (Vice-Pres., International Accept- 
ance Bank, Inc.). 

Assets.—Corporation will receive, as the net proceeds of the securities 
wl to be issued, in excess of $5,000,000 or 200% of the par value of these 

ebentures. 


Union Bag & Paper Corp.— Earnings. — 





Calendar Years— 27. 1926. 1925. 1924. 
Net earnings_-.....-.- x273,198 79,140 $931,746 $1,014,849 
me fe og Bs oavinns 261,205 54,030 359,273 296 214 

‘op. Oo [ar (OMe. . - seence  “Ribueeun > Seeeee : 

Dc. 5 ccetad bane 4,535 5,150 349,390 369 ,836 
GEES. Cc acaseccos  “Shbane-. |. dbhecw  “—aeeaae (3% )433,141 

Balance, surplus- ---- $7,459 def$180,039 $223 083 def$115,083 
Fee & Ye a Fae peed y372,276 917,238 1,280,009 1,164,041 

ares of capita 

(par $ a RED ES 146,044 146,044 146,044 146 ,044 
Earns. per sh. on cap.stk. $0.05 Nil .53 $2.18 

N after deducting ordinary rae and maintenance (amount- 
before 


x Net earnings 
ing to $444,320 in 1927) but providing for depreciation. y After 
deducting $369,687 losses arising from realizations on pulpwood inventories 
and investments, and experimental costs written off; $182,733 partial 
oan ot discount and premium on bonds paid before maturity .— 
- 125, Pp. 4 


Union Indemnity Co.—Balance Sheet—A comparative 
balance sheet as of Mar. 31 1928 will be found in the adver- 
tising pages of this issue. 


United Dyewood Corp.—Annual Report.— 
Income Account (of Roane Compens) for Calender Years. 











1924 
Divs. rec. from subsids. $295,651 $297,343 $466,774 $656,106 
Ganab Wasa. .ccee ee 28423 70337 63 668 50/614 
a Total a ‘Ale SAT ry $324,074 $367 579 $530 442 $706,720 
=n. e M n 
emus... 1008 216088 89,343 110,884 
Sieh income.......--- 213.431 $153,556 $441,099 $595,836 
privet income--=as---- 5356-255 °276'500 "271250 
Ce ee. as | sie awe, omen (3 %)417,549 
RS Ee a def$63,069 def$122,944 $169,849 83.338 
Profit and loss surplus-- 869,146 932,214 1,030,189 14,458 


Cc l. Income Account (Subsidiary Companies) for Calendar Years. 
aging 1927. 1936. 1925. 1924 











Net profit from oper_.-. $940,135 $703,012 $673,638 $732,255 
Other income-.-......-.-- 31,585 75,561 22, 20,294 
Total income- --.----- $971,720 $778,572 $695,678 $752,549 

Deprec., int., Federal 
EE NE pas a cer ae 285,504 314,446 256,239 292,911 
General reserves. --.---.- 152,118 142,873 152,476 124,166 
Net income. ......-- $534,098 $321,253 $286 .963 $335,472 
DIGGS: 256% cacecne 340 ,642 387 ,825 455,568 701,989 
See Ss surp .3193 456 $66 572 $168,605 $366 517 
Profit and loss surplus_-_x$2,318,018 $2,284,252 $2,217,172 ,639,900 
$2 ,304,695.—V. 125, 


4 paatty of United Dyewood Corp. amounted to 
p. 1990. 
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United Bond & Share Corp.—Earnings.— 
Income Account Year Ended Dec. 31 1927. 


Grose IMGOMG. 222 ccccesecscceeseseose 


Interest, taxes, Insurance, C6C.. . . . 222 cc ccc ccccccwncconcccs 


Net Imoome. . 4 - 22 - oc ccc cece ccc cc cceccesecceccecccocces 


Dividends 


Balance surplus. . . . - - - 22-2 ene nn en ewe wwe w eee ccccocens 


—V. 126, p. 265. 


$179,140 
199,080 


$350 ,966 
171,826 


$80,060 


United States Dairy Products Corp.—Annual Report. 























{Including subsidiaries from the dates of their spe mm °% ] 
PD ecgecah ears— 1927. 1926. 1925. 1924 
se ih ciao en nah acimciadle te ce $14,858,229 $13,929,937 $2. 059.776 $4,695,861 

Soar of sales & oper. exp. 12,895,006 12,131,718 143,696 4, .261 

Operating profit. -- $1, oss. 223 $1,798,219 $916,080 $420,601 
Divs. sub. cos. pref_.-.-- 7. ae. < ) meee. (ee ee 
Int. & exp. 6% % notes_ 179° 952 186,462 173 ,944 39.178 
Estimated Fed. taxes_.- 123,848 108 ,000 31,000 30,000 
Miscell. charges (net) .-- 112,555 112,010 47 A89 13 ,942 

ee Decide winwe $1,464,533 $1,391,746 $663 ,646 $337 ,480 
Vendors guarantee loss 

im Oper. OF OO PPOD.. «cncse 8 ananes ee 
Inc. in cash surr. value of 

life ins. policies & bidg. 

MGR GREG ccnscce  suctoe... eee RS 

Total income-_-.-_.---- $1,464,532 $1,391,746 $771,889 $337 .480 
Approp. for depreciat’n- 725,094 30 768 436 ,803 112,883 

Netincometosurplus. $739,438 $760 .978 $335, ose $224 597 
Previous surplus_-..--- 494,216 258 887 132,7 29,674 
Disct. on retire. of secs- - 18,343 10,122 10, aH 6,111 
Proceeds subs. warrants 

to class B stock._.--- 7,500 7,821 ee. ..- esas cs 
Excess of withdrawal 

value bldg. & loanshs. --.-.-...- See: ee eiseue 
Refund of div. on 1st pfd. 

stk. paid as part of pur. 

6) ho Se ge” eee ey ae | seenes 
Miscell. adjustm’ts (net)  -..--- 1,784 1,149 573 
Int. on Fed. inc. tax refd. 12) =. ° wae OR Moe aa". = Swsene 

Total surplus. _-...--- $1,259,627 $1,055,661 $601 ,997 $260 954 
Divs. on subs. Ist pref. 
stk. owned by public_ 2,796 3,829 3,854 3,890 
Divs. U. 8. Dairy Prod. 
pref. stocks......... 415,047 387 ,595 249,884 92,468 
Invest. & disct. on bonds 
of sub. co. written off. | --.--- Rs: Gebae ©, idecene 
Loss on saie & dismanti. 
of cap. assets replaced 
by new equipment - - 35,011 as ee ee 
Surpius adjustm’ts i) ee pee ee 24,898 7.946 
An ee for retire. 8s. 
Products Corp. 
Ist ae ici tistal ap se x thnks 123 ,030 76,101 64,475 20,250 
AB for retire. U. 8. 
~ yee Products Corp. 
a RRS BS 4B 300 eee Oa Occ 
Approp. fi for retire. Phila. | 
=rod. Co., Inc., 
cum. = aoe pref. stk. 46 200 eke ha > es 9 ee 
Res. for divs. on $6.50 
cum. prior pref stk__- 196 CGR ua ee eae OE See 
Prop. of earnings accrued 
pres CG GG cc te” eee eee 3,686 
Surplus end of period. $396,836 $494,216 $258 ,887 $132,714 


—V. 126, p. 2328. 


United States Finishing Co. Earnings. —_— 














Calendar Years— a. 1925. 1924. 
Grossincome___...._-.- $9,362,907 $2. byte C76 $9,543,601 $8,226,132 
Expenses, deprec., &c-. 8.410.578 8.473.415 8.815.615 ‘ ,667 

DS $952 .329 $774,061 $727 986 $477 465 
Other income_______._- 56,853 155,459 126,400 202,611 

Totalincome_____._- $1,009,182 $929,520 $854 386 $680 ,076 
Interest _____ rakes 74,552 78,060 79,23 85,942 
Federal taxes, &c_____- 231.430 205,372 185,329 162,183 

Net income-__-____._. $703,199 646 ,088 589,818 431,951 
Preferred dividends - __ 5708 DOO ° ,’ : ; . 52,000 
Common dividends- - - _- 280,000 ; , 20,000 

Balance, surplus----__ $171,199 $154,088 $57,818 def$140,049 
Shs. com. outst. (par$100) 40,000 40,000 40,000 40,000 
Hegm, To ag oy com. $11.28 $9.85 $8.45 $4.50 


United States Fire Insurance Co.—100% Stock Div.— 


The stockholders on May 14 increased the authorized capital stock from 
$2,000,000 to $4,000,000, and approved the declaration of a 100% stock 


dividend payable May 29 to holders 


of record May 19. 


This action is 


subject to the approval of the New York State Superintendent of Insurance. 


—V. 125, p. 2161. 


United States Freight Co. (& Subs.).—Earnings.— 


Calendar Years— 








1927. 1926. 
Gross operating revenue_..........._.-.._._._. $23 652,540 $18,760,647 
Gross freight & cartage paid____._____.____ _._-_ 17,471,266 14,539,512 
Rees CRN NO nn. ead ca ccaudeaien $8. 181,274 $4,221,135 
DORR IN So a Sooo cca cndecechcwenacee tes 5.250.175 3.571.792 
ag y%. & weet (before taxes, int. & deprec.)._. $931,099 $649,343 


United si Gypeum Co. (& Subs. 


).—Annual Report. 














pe haga $9'961 466 $10.763. 219 $10:474: 
2 RSS Ey ee 10,474,302 825,696 
Depreciation &depietion 1,307,998 ,380 . 848,008 =. 670,590 
eral taxes.......... 1.114:960 i '324.092 1,212,178 988 ,725 
Net income. .___...- 7 538, ~ $8,375,747 $8,414,116 $7,166,381 
Pref. dividends (7%) --- 554,552 567 ,563 579,925 592,076 
Common dividends._._._. 1,793, "545 x6,116,088 x3 300: 002 «4,292,515 
Balance, surplus_-_-_-__ $5,1 $1,692,095 $4,044,1 281,789 
Profit & ison: aa lus _ ..$24, 439° 319 $18,804,982 $16,789, ot sit: 595,681 
x Includes stock dividends. 
Consolidated Balance Sheet Dec. 31. 
1927. 1926. 1927. 1926. 
Assets— ~ Liabtlittes— $ $ 
Plant & prop - - _ $34, poy 606 $29,332,434] Pref. stock_____ $8,141,600 $8,441,600 
Cont. adv..... 8,54 838,054] Common steck. 13,823,960 13,757,500 
BES anenese ie0 one 127,814| Res. for conting 1,593,114 1,663,049 
Def. chgs...... 639,367 463,956| Accts. payable. 924,426 1,210,554 
iia ecuns mm 1,333,346 1,123,704] Accruals....... 1,714,815 1,858,183 
Accts.& notes rec. 4,258,980 4,448,777 Saree. ....... 24,233,219 18,804,982 
Govt. secur... 6,100,350 5,647 ,006 
Inventories.... 3,431,907 3,754,123 
, a ne $50,431,134 $45,735,868 TOG. aes cas $50,431,134 $45,735,868 


—V. 125, p. 3076. 





United States Realty & Improvement Co.—New Di- 
rector—Purchases Property— Acquisition Approved.— 





Lou R. Crandall, President of the George A. Fuller been elected 
» eset genet ROOT tar ere bas he dncheat 
e regular end o are has been 
J 4 + _ holders of record Ma te oe » ‘ — yeas 
he ectors last wee ved the purc ~y ¢ of the Central Presby- 
terian Church property at Both St. and Madison Ave., . City. They 
— Bi ey B10. acquisition of the Chiids stock in the Savoy-Piaza Hotei. 


United Steel Works Corp., Germany.—Production.— 

Increased activity in all departments of thecorporation during the first 
quarter of the year is reported in cable advices received by the company’s 
bankers here. 

The corporation's production of coal in the first $ months of 1928 in- 
creased to 6,897,000 metric tons against 6,664,000 in the corresponding 
period last year. ' Production of coke increased from 2,039,665 to 2, O31 ,000 
tons; raw iron from 1,559,653 to 1,703,105 tons: raw steel from 1,722,252 
to 1,842,187 tons: forgings from 55,677 to 59,275 tons: and iron and steel 
castings from 117,322 to 138,275 tons.—V. 126, p. 2983. 


United Verde Extension Mining Co.—Copper Pro- 
duction (lbs.) .— 





Month of— 1928. 1927. 1926. 1925. 
Oy ee nt er 3,265,898 3,405,972 3,974,110 3,739,542 
ere sy ere 3,247 ,052 2,303 .758 3,528 ,765 3,631,638 
SEE ws cs me nt th i a es 3,397 172 2,622 .908 3.557 ,064 3,368,904 
April rere TT Tee 3,208,628 3,261,292 3,461,786 3,810,358 

V. 126, p. 2811, 1523. 

Utah Copper Co.— Earnings. oo 

Quarter Ended March 31— 1928. 927. 1926 
Net pounds of copper produced. --_-- 55,604,174 61 1923, i 53 472,436 
Average monthly Production (ibs.)... 18,534,725 17,824, 
Net prot from i production... $3,401,720 $2.749. At $2,519,419 
Miscell. income, i _— and silver_ 566,094 Re i 589,014 
Bingham & Garfield x: ees dee o 75,000 

Nevada Consolidated Copper Co. div ------ 375188 250,125 
Income, miscellaneous securities - - - - - 857 ,631 SA”... ombem 

ST I sd omen iidiaene naan m $4,825,447 $4,004,056 $3,433,558 
PEG 2hbdb soscsccécnduasen 309,226 311,702 303,701 





$4,516,221 $3,692,354 $3,129,858 
i P26. p. 2470. 


(V.) Vivaudou, Inc.—Omits Common Dividend.— 

The directors on May 16 voted to omit the quarterly div. usually pa —_ 
June 30 on the common stock. On March 31 a quarterly common div. of 
2%% in stock was myn PS to which the common stock was on a $3 
annual cash div. bas 126, p. 2164. 


Von’s, Inc., Los Angeles, Calif.—Sales, Earnings, Etc.— 

President ee a Von der Ahe announced that sales’ for the first quarter, 
ended March 31 1928, were $690,989 and ao for the same period 
after ‘eapedeien and ‘ore taxes, were $37,153. Sales for April, 1928. 
were reported ye A one, 882. The company did not report earn- 
ings for the first 3 mont 

he directors re-elected at -—_ “annual meeting on May 8 were: Chas. 

Von der Ahe (President), L. Von der Ahe, Chas. 8. Thomas, E. J. Beck 
(Vice-President) and F. Metz (Secretary).—V. 126, p. 2811. 


Wells Fargo & Co.—Liquidating Dividend of 50 Cents 
Per Share—Balance Sheet.—President E. R. Jones, May 11, 
says in substance: 


The directors on April 24 declared a dividend of 50c. per share payable 
June 1 1928 to holders of record of May 21 1928. [A liquidating dividend 
of $1 per share was paid on June 1 1927.—Ed.] 

Of the above dividend of 50c., 31.55% was declared from surplus subse- 
quent to March 1 1913 and the balance was declared out of surplus earned 
and accumulated prior to March 1 1913. 

Statement of Condition.—Security values shown are in most cases based 
on market quotations of respective dates below. In other cases estimated 
values have been employed. In neither case would the values shown be 
realized if complete liquidation were attempted at this time. 








Assets— Apr. 30°28. May 7 ’27. Liabtlittes— Apr. 30 ’28. May 7 '°27° 
Real prop. & equip... $31,224 $30,636) Cap. stk. (239,674 sh.)$239,674 $239,674 
IGS: cae: indore inate toes 3,000 94,421)! Accounts payable---- 6,310 6,392 
Na ar ae 270,200 230,500) Divs. payable. -_----- 119,837 239,674 
SOG i since ns ta ative ws 62,555 59,456) Res. for claims, etc... 100,000 148,839 
Citi ini teiaenno earn x130,191 249,813 | Profit and loss bal_.-. 32,480 31,861 
Accts. receivable- ---- y1,131 1,615 
TU 6 nedcusdodnnae $498,302 $666,441 el ok teenies $498,302 $666,441 





x Includes call loans. y Includes prepaid expenses. 
—V. 126, p. 2663. 


Western Dairy Products Co.—Earnings.— 


The report of Western Dairy Products Co. and California Dairies, Inc., 
for quarter ended March 31 1928 shows net profit of $35,549 after de- 
preciation, interest and Federal income tax, etc. The detailed earnings of 
the properties which now constitute California Dairies, Inc., for the 
quarter ended March 31 1927 are not available, since that company was 
not organized until July 1927. However, the operations of these properties 
together with those of Western Dairy Products Co., after depreciation 
and interest, showed a loss for that period of $16,751. This loss compares 
with a profit of $35,549, indicating an improvement in earnings this year 
of $52,301 over the same period last year. 


Consolidated Income Account for Quarter Ended Mach 31 1928 3 

TO tere a cas es 5 oe, osc on Ges Ia cena ear aad $3 .567 ,663 
Cost of goods sold includ. selling, delivery & adminis. expense- - 3.366.029 

ee Sa ee re eee rT te 97,51] 

es Cn cen beeen den cus ah aoe 63 ,028 
Provision for Federal income tax -------------------------- 5,54 

Wat MOOMNO. 6 oo a on Se ce brea dc bce wom ekes bee 25s ececcess $35,550 


To Increase Stock.— 

The stockholders will vote June 1 on increasing the authorized class B 
stock (no par value) from 500,000 shares to 800,000 shares.—V. 126, p. 
2812. 

Wickwire Spencer Steel Co. (e Subse.) a hununt Re port. 


Calendar Years— 
Prof. from oper. after deduc’nforsell., 








icxpenst®.......-... $1,227,506 $1,386,615 $1,873,118 

——— 94625 51.485 92/171 
(arp ee a eatae $1.322.131 $1,438,099 $1,965,290 
én... 203.7 147.659 ~ ‘408.877 
task aed eed... -. 1.798034 1.732.798 1,474°523 
Depreciatio®... . . - . - -c0ecse ~~ eens 16,309 412,003 430,079 
SS 2 seals Ala $1,025,966 $854,357 $348,189 


Loss fo 
—v. 126, 4 ri9: 
(Benjamin) Winter, Inc.—Acqu uires Property.— 


The corporation has purchased from e Serener seven Park Avenue 
Co. the southeast corner of Park Ave. and 39th 8 Y. City. The 

roperty consists of a 15-story building on a plot 74. & feet on Paric Ave. 
5 an irregular depth of about 170 feet. 


Earnings.— 
Net earnings from organization Nov 15 1927 to Feb. 29 1928 amounted 
to $275,799 after interest, depreciation and Federal taxes. After 


allowing for the regular dividend on the 32,000 chares of preference 
stock, the balance is equivalent to 91c. per share on the 250,000 shares of 
common stock outstanding.—V. 126, p. 593. 


Wire Wheel Corp. of America.— Sales.— 
Four Mos. End. April 30— 928. 1927 


19 2 Increase. 
pS RE Ca SS... PRE $1,506,567 $852 985 


$653 ,582 


—V. 126, p. 2813, 1524. 
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Wright Aeronautical ee To Increase Stock—Rights. 
The stockholders will vote on increasing horized 
The holies ofc. gh 2 ‘ to 5 n th har = maT 
°o une 2 are to ven the ht to su to 
50,000 additional shares of stock at $100 per share, Fi in the ratio of one 
of new stock for each 5 shares now ou 4 
The issue has been underwritten by Hayden, Stone & Co.—-V. 126, p.2663. 


(L. A.) Young Spring & Wire Co.—Ezira Dividend.— 

The directors have declared an extra cash dividend of 25 cents per share 
and a regular quarterly dividend of 50 cents per share on the common 
stock, no par value, and also the regular quarterly dividend of 62 


cents 
per share on the no par value conv. pref. stock, all payable July 2 to holders 
of record June 20. An initial quarterly distribution of 6244 cents per shar 


Was made on the pref. stock on April 1 last.—V. 126, p. 2813. 








CURRENT NOTICES. 





Important Foreign Business Delegations to Attend I. A. A. Convention in 
Detroit: 

—With the object of attending the Convention and Exposition of the 
International Advertising Association, to be held in Detroit in early July, 
important delegations of major business executives from Great Britain 
and from Germany are crossing the Atlantic, next month. 

The British delegation is expected to be led by the Rt. Hon. Charles 
McCurdy, former Chief Liberal Whip and who is President of the Adver- 
tising Federation of Great Britain, and G. R. Chapman, general secretary 
of that body. Assurance has been given that there will be at least thirty 
advertising and business executives in this party. They will leave June 
23, arriving at Quebec City June 28 and first visit several Canadian cities, 
arriving in{Detroit for the opening of the Convention July 8. 

A German delegation of outstanding business men and women, which 
will total between forty and fifty persons, including at least 8 women execu- 
tives, sail from Bremen in late June, and will visit New York City, Phila- 
delphia and§Pittsburgh prior to arrival at Detroit for the opening of the 
I. A. A. Convention. 

The Frenchfand Spanish delegations will probably accompany either the 
British or{German party. 

More thanf250,000 invitations to leading business executives throughout 
the world§jhave been sent by the Convention Board of the International 
Advertising Association, and a number of internationally outstanding execu- 
tives are on the speakers’ program. 


—The well-known investment banking house of A. G. Becker & Co., 
occupied on May/15, their new quarters in the State Bank Building, Chicago, 
which comprise the ground floor space at the corner of LaSalle and Monroe 
Streets and the entire seventh floor which is served by a private elevator. 
A unique feature of these banking rooms is that the modernized form of 
Greek architecture has been adapted in the treatment of business offices 
for the first time, it is claimed, in America, is both pleasing and practical, 
and at the same time, lends a distinctive and individualized appearance to 
these offices. The ground floor entrance lopby at 100 South LaSalle St. 
demonstrates the effectiveness of the ultra simplicity of the modern style. 
The walls are Travertine with a reeded pilaster treatment of golden Travis 
marble, the base being of Belgian black marble. The ceiling is of dull silver 
and the lighting is concealed behind the cornice. A mural painting, by 
the celebrated French artist, Boute de Monvel, of an allegorical representa- 
tion of Progress, will adorn the left of the lobby and is considered a master- 
piece of its kind. In addition to the head office located in Chicago, branch 
offices are maintained in New York, St. Louis, Minneapolis, Milwaukee, 
San Francisco, Seattle, Portland and Spokane. 


—Albert M. Chambers has been admitted as a general partner of the 
New York Stock Exchange firm of F. J. Lisman & Co. Mr. Chambers 
has been active in some phase of banking all of his business life. He first 
practiced accounting, then directed a bank at Warsaw, N. Y., then became 
a bond salesman for two of Wall Street’s largest houses, and later as first 
Vice-President, managed the Electric Properties Co., which owned and 
operated Westinghouse, Church, Kerr & Co. During the war he was 
Secretary of the Banking Committee which merged all the activities of the 
banks of Greater New York and later acted as assistant to Arthur Anderson 
in the direction of the War Loan Organization for the New York Federal 
Reserve District. 

After the war, in conjunction with his brother, he incorporated the firm 
of A. L. Chambers & Co. of Buffalo, and participated in the large volume 
of new financing that soon followed. He came to F. J. Lisman & Co.in 


June of 1927 and is now in charge of the entire selling end of the firm’s 
business. 


—Announcement of the opening of a branch office at the Ambassad 
Hotel, Atlantic City, N.J., is made by Fenner & Beane. This firm now ins 
approximately 25,000 miles of wires, 54 branch offices and 36 correspondents 
It is represented in 17 southern, eastern and mid-western States and in 
addition has foreign connections in Havre, Paris, London and Milan 
and is one of the largest brokerage houses in America. Besides being 
members of the New York Stock Exchange and New York Curb Association 
the firm has seats on all the more important exchanges. Recently they have 
secured a seat on the Winnipeg Grain Exchange. G. W. Pennington has 
been appointed branch manager of the Atlantic City office. 


—The thirteenth office of John Nickerson & Co., Inc., opens today in 
Buffalo, N. Y., under the management of Ross Graves, who is well known 
in the investment banking field in that territory. The business of the 
company dates back to 1906 when John Nickerson Jr., shortly after his 
graduation from Princeton University, opened his own office in St. Louis. 
Seven years later, his New York office was opened. Steady expansion 
since then brought offices ia Chicago, San Francisco, Philadelphia, Boston 
Pittsburgh, Albany, Rochester, Newark, Denver and Harrisburg. 


—A. G. Becker & Co. have moved their head office to the new State 
Building at 100 South LaSalle St., Chicago, where they occupy the entire 
seventh floor. Prior to 1917 they had occupied quarters on this site for a 
period of sixteen years. The present offices are the headquarters of the 
firm which maintains branch offices in New York, St. Louis, Minneapolis 
Milwaukee, San Francisco, Seattle, Portland and Spokane. i 

—Patrick F. Cusick, member of the New York Stock Exchange, and 
George F.. Driscoll, President of George F. Driscoll Co. and a director of the 
Lafayette National Bank, have been added to the board of directors of the 
Union Financial Corp. The latter announces the opening of executive 
offices at 1 Madison Ave., N. Y. City. 

—Davis, Longstaff and Co. of Chicago and New York, announce the 
formation of Davis, Longstaff and Co. of California, succeeding the business 
of Howard F. McCandless and Co. Herbert C. Jensen has been appointed 
Vice-President in charge of the new offices in the Standard Oil Building, 
San Francisco. 

—Interstate Corp., 55 Liberty St., New York, announce that Frank E. 
Mulligan, formerly with Edward B. Smith & Co., has joined their Sales 
Department, and William J. Warkentin, formerly with The Equitable 
Trust Co. of New York, has become manager of their Trading Department. 





—Davis, Longstaff & Co., Chicago and New York announce the forma- 
tion of Davis, Longstaff & Co. of California, succeeding the business of 
Howard F. McCandless & Co., San Francisco, and the appointment of 
Herbert C. Jensen as Vice-President in charge. 

—David F. Engel, member of the New York Stock Exchange, Benjamin 
D. Sokoiow and Irving D. Karpas announce the formation of Engel & Co. 
for the transaction of a general brokerage business in stocks and bonds at 
25 Broad Street. 

—Wade Bros. & Co., members of the New York Stock Exchange and 
other important exchanges, will open a branch office at 318 Main St., 
Stamford, Conn., under the management of John Roberts, on May 29. 

—Tooker & Co., members of the New York Stock Exchange, 120 Broad- 
way, have admitted John V. Franchini, formerly Assistant Cashier of the 
Bowery and East River National Bank, to general partnership in their firm. 

—John V. Franchini, formerly Assistant Cashier of the Bowery and 
East River National Bank, has been admitted to general partnership in 
the New York Stock Exchange firm of Tooker & Co., 120 Broadway, N. Y. 

—Harry Thompson & Co., Inc., 141 Broadway, New York, have issued 
an analysis on Darby Petroleum Corp., with particular respect to the com- 
pany’s producing acreage, well statistics, earnings and financial position. 

—Edward B. Smith & Co. have prepared an analysis of Internationa! 
Telephone & Telegraph Corp., giving effect to recent developments in the 
corporation, including its acquisition of the Mackay Companies. 

—Palmer & Co., members of the New York Stock Exchange, announce 
the opening of a branch office in the Whitehall Building, 17 Battery Place, 
under the management of Joseph T. Morrison. 


—Hardy & Co., members of the New York Stock Exchange, have opened 
a branch office in the Park Row Building, 15 Park Row, New York, 
under the management of George 8. Arciero. 

—Hall, Vogell & Co., dealers in over-the-counter securities, have moved 
their offices from the 19th floor to larger quarters on the 13th floor in the 
Trinity Building, 111 Broadway, New York. 

—Jackson Bros., Boesel & Co., members of the New York Stock Exchange 
and other leading exchanges, announce the removal of their New York 
offices to the second floor of 26 Broadway. 

—The National American Securities Co., 340 Madison Ave., New York, 
is distributing a booklet ‘“The Seal that Certifies Safety ,’’ which has just 
been published by the General Surety Co. 

—Sutro Bros. & Co. announce that Edgar I. Hunter formerly with 
Freeman & Co. has become associated with them as manager of the bond 
department of their Philadelphia office. 

—C. B.Cabaniss, who was recently associated with Albert Frank & Co., 
has rejoined the staff of the Frank Kiernan Advertising Agency of New 
York as account executive. 

—E. R. Diggs & Co., Inc., 46 Cedar St., New York, announce the open- 
ing of a Syracuse office in the City Bank Building under the management 
of Lester R. Gorman. 

—Orvis Brothers & Co., members of the New York Stock Exchange, 
have opened a branch office in Newark, N. J., at 19 Academy St., in charge 
of Francis L. Bittles. 

—F. T. Maxwell and Max Feinberg, formerly with Grannis & Doty, 
are now with B. H. Roth & Co., Inc., 52 Wall St., New York, in their 
sales department. 

—Heller & Levenson, members New York Curb Market, announce the 
removal of their offices to The National City Company Building, 52 Wall 
St., New York. 

—Rhodes & Co., members of the New York Stock Exchange, 27 William 
St., New York, have prepared an analytical circular on Montgomery Ward 
& Co., Inc. 

—Esch & Co., Chicago, announce the removal of their offices to the new 
State Bank Building, 120 South LaSalle Street, Chicago. Telephone 
Central 1793. 

—Hambleton & Co., Inc., 43 Exchange Place, New York, announce the 
opening of a bank stock department under the management of Melville 
L. Moore. 

—A.D. Mendes & Co., Inc., 43 Exchange P1., New York, have issued for 
distribution to investors a special booklet, ‘‘Intrinsic Values vs. Popular 
Names.”’ 

—The future prospects of Public Service Corp. of New Jersey Common 
Stock is discussed in a pamphlet issued by Price & Co., 60 Broadway, New 
York. 

—Arthur D. Weekes has been admitted as a general partner in the 
New York Stock Exchange firm of Chauncey & Co., 61 Broadway, N. Y. 

—Bulkley, Vallance & Co., 100 Broadway, New York, have issued for 
distribution an analysis of Associated Portland Cement Manufacturers, Ltd. 

—Broomhall, Killough & Co., Inc., 115 Broadway, New York, have 
issued a statistical analysis of the leading fire insurance companies. 

—Securities Management Corp., dealers in investment securities, have 
moved their offices from 66 Broadway to 120 Broadway, New York. 

—Bamberger Brothers, members New York Stock exchange, have moved 
their offices to the Harriman Building, 39 Broadway, New York. 

—A special letter containing an analysis of the Reading Co. has been 
prepared by Joseph Walker & Sons, 61 Broadway, New York. 

—Peter P. McDermott & Co., 7 Wall St., New York, have prepared for 
distribution an analysis of Electric Investors, Inc. 

—Lage & Co., 160 Broadway, New York, have prepared a special analy- 
sis of Frank G. Shattuck Co. (Schrafft’s Stores). 

—Ernst & Co.. 120 Broadway, New York, have issued a pamphlet 
analyzing ten of Canada’s leading bank stocks. . 

—Ralph B. Leonard & Co., 25 Broad St., New York, have issued an analy- 
sis of Providence Washington Insurance Co. 

—General Surety Co., 340 Madison Ave., New York, have issued a book- 
let entitled ‘‘The Seal that Certifies Safety.’ 

—J. K. Rice, Jr., & Co., 120 Broadway, New York, have issued an 
analysis of Hartford Fire Insurance Ce. 

—Prince & Whitely, 25 Broad St., New York, are distrfbuting an analy- 
sis of Nevada Consolidated Copper Co. 

—L. D. Roberts & Co. have removed their offices to the Westinghouse 
Building, 150 Broadway, New Yorx. 

—L. Gottheimer & Co., 1 Wall St., New York, are distributing a special 
circular on Marshall Mortgage Corp. 

—The New York Trust Co. has bee 
uta maith fe ee eee 


—Chapman, Milburn & Co., Inc., announce the removal of their offices 
to 37 Wall St., New York. 


—Hess & Hess have moved their offices to 74 Broadway, New York- 
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UTILITIES POWER & LIGHT CORPORATION. 





ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1927. 








To the Stockholders: 

The operations of your Company during the year ended 
December 31 1927 illustrate concretely the services that a 
holding company may render its subsidiaries and, through 
them, the public. It will be sufficient in this place to men- 
tion only the more important of these services. The reports 
of the subsidiaries which follow contain more details re- 
specting developments and operations. 


SIMPLIFICATION OF THE INTERSTATE POWER 
COMPANY GROUP. 

The first important operation of your Company during 
the year was that of simplifying the corporate and financial 
structures of the Interstate Power Company. For a number 
of years the properties of this group have been gradually 
acquired and brought into a great unified operating system. 
In the process of this development 14 hydro-electric plants 
have been put in operation and 1,980 miles of transmission 
and 2,219 miles of distributing lines have been constructed 
and placed in service. 

The result is that the 366 cities and towns in the system 
have now better service at lower cost than would have other- 
wise been possible. Some details of these savings are given 
in the separate report of the Interstate Power Company. 

In the acquisition and combination of the many properties 
of the Interstate Power Company group an involved cor- 
porate and financial structure naturally resulted. In Janu- 
ary of last year your Company simplified the financial and 
corporate structures of this group by calling and retiring 
20 issues of bonds (which bore interest rates ranging from 6 to 
10 per cent) and 12 issues of preferred stocks, and by liqui- 
dating 9 of its subsidiary companies. These operations 
required the issuance and the sale of $20,000,000 5% First 
Mortgage Bonds and $7,500,000 6% Debentures. 


THE INDIANAPOLIS CONSOLIDATION. 


The second important operation of your Company during 
the year was the purchase, in January, of the minority 
interest in the Indianapolis Light and Heat Company and 
the entire capital stock of the Merchants Heat and Light 
Company of Indianapolis, Indiana, and the consolidation 
of these properties into the Indianapolis Power & Light 
Company. Your Company now furnishes all the central 
station electric energy generated in Marion County, in 
which Indianapolis is located, with the exception of that 
used in traction. The financing associated with this uni- 
fication of properties involved the selling of $30,000,000 
5% First Mortgage Bonds and $12,000,000 of 644% Cumu- 
lative Preferred Stock. But more important than these 
financial operations were the savings that resulted from 
the unified operations of what had been hitherto wasteful 
competition and in many cases duplication of equipment. 
The Company, as a result of these economies, was able to 
effect a reduction in rates resulting in an aggregate saving 
to consumers of approximately half a million dollars. 
ACQUISITION OF THE LACLEDE PROPERTIES. 

The third important operation of your Company during 
the year was the acquisition of the entire common stock of 
the Laclede Gas and Electric Company, which controlled 
The Laclede Gas Light Company, the Laclede Power & 
Light Company and the Illinois and Missouri Pipe Line 
Company. The Laclede Gas Light Company furnishes gas 
to the entire city of St. Louis, Mo., under perpetual franchise 
and without competition. The Laclede Power & Light 
Company furnishes electric energy in the City of St. Louis 
both for power and light, as does also another large company. 

The St. Louis Gas & Coke. Corporation, acquired about 
the same time as the Laclede properties, operates two bat- 
teries of Roberts by-product coke ovens, each containing 
40 ovens with a combined capacity of 2,000 tons of coal per 
day. The Company also has a capacity of 1,100 tons of 
pig iron per day. The surplus gas from the coke ovens 
amounts to about 10,000,000 cubic feet per day, a part of 
which is sold on the Illinois side of the Mississippi River, 
and the remainder of which is piped under the river to the 





plants of The Laclede Gas Light Company through a 10-inch 
pipe line that has recently been put in operation. The lean 
blast-furnace gases are used as fuel under 10 specially de- 
signed 800-horsepower boilers which provide steam for the 
generation of electrical energy. Two of the boilers are 
equipped with stokers for burning the slack from the coking 
operations. The excess of electric energy, beyond the re- 
quirements of the plant itself, is transmitted to the distri- 
bution system of Laclede Power & Light Company, over a 
33,000-volt line that has recently been constructed. The 
unified operation of these several companies, which has just 
been effected, will result in the elimination of waste and will 
be to the advantage of all the companies involved. 


ACQUISITION OF OTHER PROPERTIES. 

Near the close of the year the Laclede Securities Company 
acquired a controlling interest in the Central States Utilities 
Corporation, a company that owns or controls operating 
companies supplying electricity, gas or other public utility 
service to 186 communities in 13 States and to one town in 
the Province of New Brunswick, Canada. At present the 
stock of these companies is held as an investment; conse- 
quently their earnings are not included in the Consolidated 
Earnings Statement on page 10 [pamphlet report], nor are 
their assets and liabilities included in the Consolidated 
Balance Sheet on pages 11 and 12 [pamphlet report}. 


TERRITORIES SERVED. 


The territories served by the subsidiaries of your Com- 
pany include St. Louis, Missouri, with about a million in- 
habitants; Indianapolis and the remainder of Marion County, 
Indiana, with about half a million inhabitants; a wide- 
reaching interconnected system extending across north- 
eastern Iowa, southern Minnesota, and into South Dakota 
and Nebraska, with a total population of about 460,000; a 
compact interconnected system in northeastern New Jersey, 
and two other sections centering in Newport, Rhode Island; 
and the industrial district of Derby, Connecticut. The 
map on page 5 [pamphlet report] shows the variety and high 
character of the territories served. 


OPERATING STATISTICS. 


Dec. 31 1927. Dec. 31 1926. 
IIE GRINOE is oa ce endinw ene en dbawon 2,100,000 1,000,000 


EE: CINNER ons hs Ketan ctEdeocuws 230,083 152,996 
i I i oinitnin testa dd the dita wkaedics win % 227 516 25,846 
Electric Energy generated and purchased 

I I ii dsdies Ashcan ec eineiedncls tine anh tidline Deikint einen pasion en 585,577,052 378,203,042 
Gas manufactured and purchased (cu. ft.)_._--8,897,276,417 820,105,000 
TR BRNO GUID). nk ccuscnnminnccesnde 389,046,582 445,970,000 
Se Ca wt ce hah te gree sera ane de eae 12,120,180 13,819,402 
I eine tia hen ce ka anes eng > oo ae 5,155 2,626 


EARNINGS AND DIVIDENDS. 


The earnings during the year increased commensurately 
with the growth of your Company. The consolidated gross 
revenue derived from the operation of its subsidiary and 
controlled public utility companies, but excluding all com- 
panies that are not strictly public utilities, was $27,931,- 
465.70. The sources of the gross earnings from operations 
for the past year have been as follows: 





DO AEE OE GE GE sees od cbc cdciccticabidecnscstecivs 60.7% 
FE A ices beedtwe te dncn bes otedboceccocesctuban wenn 30.7% 
EE I 6 i PSO NS Sek sce bites cccccsuccscbebbusces 3.4% 
OCG GUT Meo Sea hb ce ie cc wsedctassnccdssuaboioe 5.2% 

Pe as ok cen carat te i with an 06 SS psc tn ics eet tek aS Septic aca Seng nc 100.0% 


You will see from the Earnings Statement on page 10 
[pamphlet report] that the consolidated net income of your 
Company and its subsidiaries for the year ended December 
31 1927 was $2,640,034.10. This sum was the net income 
after providing for all interest and dividend requirements 
of all subsidiaries, for all minority interests, for earnings of 
companies prior to acquisition, for depreciation and Federal 
Income Tax, and for interest on the debentures of your 
Company. The net income amounted to $23.19 per share 
on the average number of shares of Preferred Stock out- 
standing during the year. The balance after paying $7.00 


per share on the Preferred Stock amounted to $4.44 per 
share on the average number of shares of Class A stock 
outstanding during the year. 
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Your Company has regularly paid dividends on its Pre- | Revenue: 
ferred Ftock since the organization of the Company. The] Non-operating Revenue 
amov~.t paid in preferred dividends during the last year was ‘eenemitie 
$793,162.53; the amount paid as dividends on Class A stock rating Expense 


BALANCE SHEET. Net Earnings—Before Fixed Charges 


The Plant and Property account in the Consolidated | Fixed Charges, | ue 
Balance Sheet, on page 11 3 


a s core * | IS ER AER Ea Re 
ro oe oad Met ae amount paid as dividends on Class | Tims(enclusive of Federal income Tax)_. 2108136174 
’ 4 ” ny 


amphlet report], amounting to | Interest on Unfunded Debt_.-........_- 


POTTED. coscnsetoti none $27 ,645,208.90 


-$10,636,030.44 
- 1,988,370.49 


14,706 252.67 
anucetaseaeons $13 225,213.03 
- $5,576,122.65 
- 75,252.85 


$199,667,425.09, does not include any of the property of | Amortization Debt Discount and Expense- 362,032.42 


the Central States Utilities Corporation nor of the sub-| ter Charges and 2% Normal Tax... 


6,137 ,053.44 


sidiaries that are not strictly public utilities; nor does it | Net Income—After Fixed Charges----_...........--.--.-- 7,088,159.59 
include the capital and other liabilities of these companies. | Pigidends on Preferred Stocks of Suosidiary and Controlled 


om es 
Under the item “‘Investments”’ are included stocks of Central 


States Utilities Corporation, stocks and bonds of associated | Net Income—Before other Deductions... - 


Other Deductions: 


cos econmmataces 2,303 ,142.17 
Saceenesamanan $4,785,017 .42 


companies, and United States Treasury Certificates. **Surplus Net Earnings of Properties prior 


to acquisition 
AUDITS. **Minority Interest in Net Income 


The books, accounts and records of your Company and 


- $672,078.76 
“ 321,535.71 
993 ,614.47 


of its subsidiary and controlled companies have been audited | Net Income of Operating Companies before Depreciation 


spe . and Federal and State Income Tax--..--- 
by F. W. Lafrentz & Company, Certified Public Account- | other Net Income of Utilities Power & Light Corporation: 
te 


ants. The Income Statements and Balance Sheets contained Interest, Discounts, etc_...........-._- 


in this Report have been made in slightly condensed form | N¢i from Subsidiaries not Utilities, En- 


from these audits. It is believed that these Income State- 
ments and Balance Sheets, together with the other data 


0b ih daa te eles apis wt $3,791 ,402.95 
~ 27 ,679.25 


o 921,000.62 
———_ 1, 248 679.87 


Total Net Income of Utilities Power & Light Co tion 


contained in this Report, will give you an exact and compre-| and Income Applicable to Common Stocks Owned by it— 
hensive understanding of the operations of your Company.| Before Debentures Interest, Depreciation and Federal 


Income Tax 


di on a ws ss a $5,040 ,082.82 


Respectfully submitted, Interest on Debentures, Other Interest, Amortization, 2% 


HARLEY L. CLARKE, President. REE. Se Cl cnccncncantenanaenne 


weacwscuceeuce 556,562.38 


April 30 1928. Total Net Income—Before Depreciation and Federal In- 


—=——_—_ come Tax 
***Reserves for Depreciation 


UTILITIES POWER & LIGHT CORPORATION AND | Provision for Pederal caption. ~rscome Taxes * She Soe ot 


ITS SUBSIDIARY AND CONTROLLED 


COMPANIES. TOM: NOt TRON rin nnnncsnannentemnigs 





ovgeccowcenous $4,483 ,520.44 


1,843 ,486.34 
Sniemitis aoe maid $2,640,034.10 


CONSOLIDATED CONDENSED STATEMENT OF REVENUE AND *Maintenance charged to operations equals the Bond Indentures Require- 
EXPENSE FOR THE YEAR ENDED DECEMBER 31 1927. ments of the Subsidiary and Controlled Companies. 


(This statement includes gross revenues of all subsidiary and controlled **After allowing for proportionate part 


ic utility companies for the entire year; but, in deriving the net earn- | Teplacements and for Federal Income Tax. 


of provision for renewals and 


ees, deductions are made for —— prior to acquisition and for minority ***Reserves for depreciation have been made for a full year on all prop- 
interests, so that the final result is the amount actually applicable to com- | erties in accordance with the Renewals and Replacement requirements of 





mon stocks owned on December 31.) 


all Bond Indentures of the subsidiary and controlled companies. 








UTILITIES POWER & LIGHT CORPORATION AND ITS SUBSIDIARY AND CONTROLLED COMPANIES. 


CONSOLIDATED CONDENSED BALANCE SHEET AT DECEMBER 31 1£27. 











: ASSETS. 
Brperty . FE LE EE LL: LE A DL BON GEIR OEE OE PE TOES Se em $199,667 ,425.09 
jpecial Deposits: ‘ 
a i a a a a te $415,708.60 
ark oat chee een Ek on oad hdew dS wwe le een bbke Weeb eee dead cskeubececokésendttstoouake $ 285,786.23 
701,494.83 

a cick be upc ok ace oh ds ice cmt de eo be Dive mc wa i mnmaniie Teak OEE ibs unadekied snl ance kee 8,259 579.02 
Current Assets: 

NN ceri se aN a eas a i tee et Ft Nl bias ens ee sdoeee $3 969,529.71 

Neen ee Se ce ches a Gein sie ticks sa neni wa ak me deena abi nln ken icomn 301,157.82 

als i th be in bana go sak eed babawtindl buat 42 ,032.5 

I a a ae oe ia EA i elvan dian tansitiece sien atacand to wnnse os nine eee deeds 5,540,788 .96 

SIRT CORI, NC, bu kicadilbbebscnatanddédscvolacascuie 372, 

a cn sapdb lbvas slum dn on siin dvi oncp an er: tn satan met tm in ens timer elaine ssn ele a 73,360. 

en TEES, MRMPUOIIIS BOE INI os, Cc cccicewnp dectinncccdcccdaccuaadcbuccocencaaucbascmenkeuce 3,087 ,236.23 13.386,106.17 
I 0 ne wew mam bb nie udieannbbanlwstdscadelin 223.2 702,095.08 
Payments on Investments and Properties in Process of Acquisition. _.._..-__._-._--------------- eo eee ene ne eee een ee eee 3,974,187 .96 
Deferred Charges: 

rn Tae Se A, I ds iva dnencemeiatoeseasecnwasmmesnadeine aeedan $9,511,342 .06 

Tere Bet TImeE BU MEOONNO.... .. oc cnocncuncocaucacencuclbuabh adawvodncecdedceeciusoceasudonee 2,945,479.60 

Peay Se ad GI COI ok oo oo ced nncenctbanedeta cults acaosockunnewenetes whee 1,730,730.63 14,187,552.29 


LIABILITIES AND CAPITAL. 
Capital Stock: 


Utilities Power & Light Corporation: 





$240,878,440.44 








Pretared 7% Cumulative; par value $100 Outstanding; 161,307 shares______________-____-__-_----.--.------------------ $16,130,700.00 


A; no par value; Outstanding, 554 221 shares 
ee ee I ey hncanccdds summa nwantinacamnmasment mamma mals 


$13.430,639.96 
30,370. 


13 ,461,009.96 





Class B; no par value; Outstanding, 681,578.5 Shares 
ye ee te a tee dismnanemanndanaansdpunnduse eae Conus 


ww ee we we ee em we ee we eee ee ee ee ee ee ee ee ee ee ee ee ee eee eee 


$6,689 ,249.72 
6,276.8 





Subsidiary and Controlled Companies: 
Preferred Stocks in Hands of Public 
Common Stocks in Hands of Public 


6,695,526.53 


$32 955,782.84 
4,237 ,195.00 
37,1¢2,977.84 





Surplus: 
Applicable to Stock of Utilities Power & Light Corporation 
Applicable to Minority Stock of Subsidiaries 


feed 





$73 ,480,214.33 
$7 ,182,939.41 
4 2. 





Total yey and Surplus 
Funded Debt: 


Debentures of Utilities Power & Light Corporation 
Bonds of Subsidiary and Controlled Companies 





ee Ee ee ee Oe Le eee ee ae ee ee ey ee ey See ms eo $84,991 ,696.27 





Notes Payable 


ee em wm mm ee ee me ee ee ee eee ee ee ee eee ee Om 


OE ee See ee en near a nENET Ste A pe 192,426.65 





Dividends Accrued—Not Due and Not Declared 
Dividends Payable in Class A and in Voting Trust Certificates for Class B Stock 
Consumers’ Deposits 
Due to Affiliated Companies 
Deferred Liabilities: 
ie NIN oo a a nin ci ncine pac cmadewbntin nine gue Nd aaa dno cyanea name Dede emaneMeh a 
—_ ayments on Subscriptions to Stocks 
t 


wwe mmm em me me ee eee eee ee eee ee ee ee FF 


_. 4,328:54 

11,511,481.94 

20,000,000.00 
$36'113°500.00 126,113,500.00 
cieteailiineclagne 1,822'000.00 

$1,143,714.49 

1/821 /834.85 

467 308.32 

2,107 426.37 
5,540,284.03 
eae "149.59 
a a Ata ee 698°158.30 
abies Ghd os 884,069.17 
Pe ay 64,859.20 


$262,186.65 
200,769.71 
280,691.10 





Reserves: 
Deetesiten. Douesl on Rag GORs 6 6:0:.0ccsincdidvcnenntticrndéacceanabgecsemadennsiitinmeehnccesetsnnehink 
ee Oe a Ce tebtiog sa rba puis thes ebbhwba sab abddbads pbbceded maewdbenunsiac eine 
Farm Line Extension Bonuses. --- ~~ ----- Natgdeddwe sep nbadgnonbsa Aoepensne em anaaey api ene aehgepy enema wine aii 
Workmen's Compensation and Accident Liability... . .. ... 0 ccc cmc eww c wn cncc we cccwsccccncccccccneccccccerecee 
IE GID COU os ies bo on io So See srk ei ve dedecewocddeseWwebdcccncontecesnosncsvesdunnagdudsnanenent 


1 443,647.46 


$16,546 466.58 
573,277 .32 
239 


18,603 ,941.17 








$240,878 ,440.44 
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WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY 





ANNUAL REPORT—MARCH 31 1928. 








To the Stockholders of 
Westinghouse Electric & Manufacturing Company: 


Pittsburgh, Pa., May 14 1928. 


There is submitted herewith a statement of the operations of your Company and its proprietary companies for the 
fiscal year ended March 31 1928 and a Consolidated Comparative General Balance Sheet as of that date. The companies 
whose operations are included in these statements are set forth on page 10 [pamphlet report]. 

Following is a condensed comparative statement of operations for the past six years: 






































Year Ended March 31— 
1928. 1927. 1926. 1925. 1924. 1923. 
Gross Earnings—Sales Billed. ..............-...-....- $175,456,815 | $185,543,087 | $166,006,800 | $157,.880,292 | $154,412,918 $125,166,115 
OOM OF BAUME. a cc cnwsisncccncsscssbavbibaaaeenees 161,347 356 169,764,086 151,711,939 144,242,065 137 ,006,280 111,694,832 
Net Manuietturing Profit... ....s<cctssddensvanawen $14,109,459 $15,779,001 $14,294,861 $13,638 227 $17 ,406 638 $13,471,283 
CURE TIE. 5 oon sccwwtnsenchys00nsuneneianeee 3,031,704 2,585,614 2,295,363 4,203,179 1,336,438 1,296,601 
Gross Income from all Sources. ...........---.---.---- $17,141,163 $18,364,615 $16,590,224 $17,841,406 $18,743,076 $14,767 ,884 
Interest Charges, G6... . onde cis ccvbsddabaoebacuue 1,501,991 2,226,174 2,468 ,223 2,517,042 2,617.773 2,504,398 
Net Income Available for Dividends and Other Purposes__!| $15,639,172 $16,138,441 $14,122,001 $15,324,364 $16,125,303 $12,263 486 








The reduced volume of new business offering during the 
year, as compared with the preceding year, and reduced 
sales prices for many products, are reflected in the reduction 
in Sales Billed. These two factors contributed to reduce 
the Net Manufacturing Profit for the year. 

The value of Unfilled Orders at the close of the year, 
after adjustments, was $47,742,204, compared with $55,- 
298,890 at the close of the preceding year. 

During the year inventories were reduced $11,072,535. 

The expenditures for new plants and for additions and 
extensions to existing plants during the past six years 
aggregate $39,715,000. During the year ended March 31 
1928 the total of such expenditures was less than the de- 
preciations included in the costs. The depreciation rates 
established and used over a period of years are believed 
to be ample. No further expenditures of a major character 
are now under consideration, and in all probability none 
will be needed within the next few years, as during the six- 
year period just ended all the plants have been provided 
with modern facilities and the Company is now equipped 
to take care of a business, at present prices, of more than 
25% in excess of this year’s shipments. In providing 
these facilities, moves were made that enabled the Company 
to segregate and rearrange the manufacture of its various 
lines of product and also to inaugurate advantageous mass 
production methods. 

The Balance Sheet shows Current Assets aggregating 
$122,005,705, which is more than eight times the Current 
Liabilities aggregating $15,063,281. 

The statement of Income and Profit and Loss appearing 
on page 8 [pamphlet report] shows a restoration to Surplus 
of the sum of $3,000,000 from the reserve for Federal Income 
Taxes for the years 1917-1921. This was appropriated from 
Surplus in 1926 and is no longer required. Your Directors 
have taken advantage of this release of Tax Reserve and 
also of the Surplus for the year, after the payment of divi- 
dends at the rate of 8% per annum, to reduce the accourt 
for Patents, Charters and Franchises to a nominal amount 
and to create certain reserve accounts as shown. 

The various activities of your company in the interest 
of its employees, reference to which has been made in pre- 
vious reports, are being continued with satisfactory results. 
Among these may be mentioned the Employees’ Savings 
Fund which, at the end of the fiscal year, showed a balance 
due depositors of $3,704,021. The employees are evidencing 
an increasing interest in the additional insurance which 
they are able to obtain at a small cost under the Group 
Insurance Plan of the Company. The total amount of 
this insurance is now $88,366,000, of which the premium 
on $60,639,000 is paid by the company, and on $27,727,000 
is paid by the employees themselves. Nothing that has been 


done for the benefit of the employees is more highly appre- 
ciated by them than is this Insurance Plan. 

During the past ten years the Company has, under an 
organized plan, built a total of 772 houses for its employees, 


of which 627 have been sold and the balance leased. The 
Company still owns nearly 700 lots, on which it plans to 
build about 30 houses each year under contracts with its 
employees. 

The Westinghouse Commercial Investment Company, a 
wholly owned subsidiary, owns and operates 49 jobbing 
houses located in 24 States and the District of Columbia. 
These houses are a very valuable adjunct in the distribution 
and sale of your Company’s merchandising products, and 
did a total business last year of $40,672,316. 

The average number of employees during the year was 
41,787, and the total of all payrolls was $71,865,944. 

During the year James C. Bennett, formerly Comptroller 
and Secretary of the Company, was elected Vice-President; 
C. M. Finney was elected Comptroller; Warren H. Jones, 
formerly Assistant Secretary, was elected Secretary, and 
E. J. Mulligan was elected Assistant Secretary. 

In accordance with the usual custom, the books and 
accounts of of your Company and of i of its ‘proprietary com companies 
were audited by Messrs. Haskins and Sells, Certified 2ublic 
Accov atants, and their certificate 1s reproduced herewith 


By order of the Board of Directors. 
PAUL D. CRAVATH, Acting Chairman. 
E. M. HERR, President. 

















May 7 1928. 
HASKINS & SELLS 


Certified Public Accountants 
Farmers Bank Building, Pittsburgh 
Offices in the Principal Cities of the United States of America 
and in 
London, Paris, Berlin, Shanghai, Manila, 
Montreal, Havana, Mexico City 
To the Board of Directors, Westinghouse Electric & 


Manufacturing Company, New York: 

We have made an audit for the year ended March 31 1928 
of the books and accounts of the Westinghouse Electric & 
Manufacturing Company and its proprietary companies, 
viz.: Westinghouse Electric International Company, 
Westinghouse Lamp Company, The Bryant Electric Com- 
pany and R. D. Nuttall Company. 

We have verified the securities owned and the cash and 
notes receivable by count or by certificates from depositaries, 
and have examined the detailed records of the accounts 
receivable. The investment in securities of other com- 
panies is conservatively valued. 

We consider the reserves created for notes and accounts 
receivable sufficient to cover any probable losses therein. 

The inventories of raw materials and supplies, finished 
parts, completed apparatus, and work in progress were 
taken under our general supervision and are valued at cost 
or less. 

We hereby certify that in eur opinion the accompanying 
Consolidated Comparative General Balance Sheet at March 
31 1928 and Statement of Consolidated Income and Profit 
and Loss for the year ended that date, are correct; and we 
further certify that the books of the companies are in agree- 
ment therewith. 





HASKINS"&¥SELLS {Certified Public Accountants. 
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WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY AND PROPRIETARY COMPANIES. 
CONSOLIDATED COMPARATIVE GENERAL BALANCE SHEET MARCH 3] 1928. 














ASSETS. 

Gincens Aasntes March 31 1928. March 31 1927. 
Cash. ....---.-~ .------------------------- 22 n 3 +o on nn nn en nn nnn en nn nnn nnn nen n nnn enn nen n eee eee eee $19,585,023.85  $13,477,607.05 
Call Loans and U. 8. Government Securities_-...---.-------- SSbSSSSESS CESSES DEP senssadiscecstasusbuaken 13,247 687.50 4,006 000.00 
Cash on deposit for redemption of Bonds and for Interest and Dividends. See contra.--...---.....2..2..-.-- 139,729.38 2,914,178.38 
Notes and Accounts Receivable, less Reserves... .....----..------- 2-22 -- 222202 e ene ee eee eee eee 27 559,849.13 26,576 ,200.56 
Inventories—At Factories and Service Shops... ....-.-.------- ~~ --- 2 2222-2 22 oo ene ee ee ee eee ee eee eee 45,937 250.12 53,485,395.91 

—At Warehouses, on Consignment, in Transit, etc. - ~~. -.-.----------------------- 22-2 eee 15,536,165.44 19,060,554.92 
Total Current Assets------------------------------0----2----+---------++---2-+---++-------------- $122,005,705.42 $119,519,936.82 

Investments: 

Capital Stocks of and Cash Advanced to Affiliated Companies, less Reserves. ------.-------------222-------. $18,443,283.57 $17,638,283.57 
Capital Stock of Canadian Westinghouse Co. and Bonds, Stocks, etc., of other Foreign Companies-__.._....._. 5,364,296.59 5,260,211.85 
Securities of Domestic Companies-----.-.-.-------------------------------+--+----------------------+--- 5,129,699.25 6,297 ,401.87 

Total Investments- -- - ------------------------------------- 022-0 nnn += oon eee ee -- 22 ee eee ee ee $28,937,279.41 $29,195,897.29 

Deferred Charges: 

Insurances, Taxes, etc., paid in advance. .-..----------------------------------------------------------- $1,626,558.79 $1,457.150.16 





Fixed Assets: 


Factories—Land, Buildings and Equipment—Service Shops, Warehouses, Office Buildings, etc., less Depreciation $70,057,005.74 %70,948.933.88 
Patents, Charters and Franchises 























ee eee ee ee re Sa ee 5.00 4,674,405.37 

SORE PURE BAR oon ocengnonareronenesenenosequnnesoneandweshnaepearensunsenscococeneuabensen $70,057,010.74  $75,623,339.25 

Total. ..2-- 2-2-2 - 2-2-2 - 2 non nen nn nn nn nnn nnn mene nnn nen ence n meen newnnneennneenn nn ees cen nne —------ $222 626,554.36 $225,796,323.52 

LIABILITIES. 

March 31 1928. J 4 

Current Liabilities: arch 31 1928. March 31 1927 
Accounts Payable. - - -- - --------------------- 0 nnn anna nnn nn nnn nnn nnn en en anew enn nnn a anew meen ee nnnnnneee $6,165.897.61 $6,859 935.64 
nee eens SUITE, CUE, OUNUNE, SUT Ge is obs SOG op cde Sitin cn cn ccitonccccccesdsiustibos 4,300,058.97 3,143.343.58 
eee as Pee Gea: Peed DANII sak Boda bei nek ik cc ddd miwwcdcinecccctiensccccccssucctésal 79,974.00 79,974.00 
Dividend on Common Stock, Payable April!30th - - - --- PLY ts 5 a, Ee OE ERS PCa Y SRC amEN pee 2,289,080.00 2.289,040.00 
Advance Payments on Contracts--..---------------~------------0----- 22 n-ne nnn e nn enn nnn enn n nen ne nn nee 1,692 541.26 990,419.92 
Subscriptions to Securities... .-------------2-----ee-nncon n-ne en enn nnn nenn wenn eenn wren necnns econ ercnnne 396,000.00 1,776,897.75 
Unpaid Bonds and Interest and Dividends. See Contra_...-..-...-..-.--.------------------------- eee 138,729.38 2.914,178.38 
Total Current Liabilities_-----------------------------------------+------------------------+----- $15,063,281.22 $18,053,789.27 

Funded Debt: 

Dive Per Coss Gola Bemis Guc Dept. 1 19. ona} ccs nsec ccc cc nceuaecektasnnancecccncccccoesecsncesus $30,000,000.00 $30,Vv00,000.00 
MesT VES. ---- 222 - nen nnennnennnn-nnnnn oe $2,127.924.67  $5,077,550.11 





Capital Stocks: 
Preferred (79,974 shares outstanding, par value $50.00 each)--....--.-----.-------------------------------- $3,898 ,700.00 $3 ,998,700.00 














Common (2,290,089 shares outstanding, par value $50.00 each) -__----..-.--.-..---------.------------------ 114,504,450.00 114,504,450.00 
WORE TED NE 65 ok ks be UE ls Ske CAS Shee SEEGER HRs ARAwAES 050506 ck eee scescneseneenhee $118,503,150.00 $118,503,150.00 
Surplus____--- stilt chaise clei cad cele hentie mhindinemem mene init bt taalivbiptinn senccwatineialin $56,932,198.47  $54,161,834.14 
DOGG 6 on coceccccn os cee es 66565 SOs bene ecdaneeb beds Guus OE SE Eh Ones scocescsooneeeusoeceaeaseoeesooes $222 626,554.36 $225,796,323.52 





STATEMENT OF CONSOLIDATED INCOME AND PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31 1928. 
Gross Earnings: . 
Sales Billed - ----...------------------------------------ 22-2 + - -- 2-2 nnn nn ne nn enn nn nnn nen nn nn nn ene n eee eeee $175,456 ,815.73 
Cost of Sales: 
Factory Cost, including depreciation of Property and Plant and all Distribution, Administration and General Expenses; and Taxes_ 161,347 ,356.69 




















a Deena mmteerien Prete oi sk non ok one eda mawas onss edhe 46s cw ancwcacnnsccsecctucnseceueensns dapetinh abe ebcsspeesder onceew $14,109,459.04 
Other Income: 
Interest. Discount ani Miscellaneous Income and Profits... ... 22... co ccc ccccecccccec sc ccc cccssesseneoesucso= $1,684,014.13 
Dividends and Interest on Sundry Stocks and Bonds Owned-_-.---.-.---------------------------------------- 1,347 ,690.80 
3,031 ,704.93 
Cisne Deoeees Genes OF Bambee. sé on on Cora. oc edb sconce ccaei se me ae Sai ccctatedauwssosceéoaduoovon Giesscdausisumimbbesavns $17,141,163.97 
Deductions from Income: 

Interest Charges... - ~~ 222 2 nnn nn nn ne en cen eon en enon eee nen nnn nen nnn enn noon en nec e ccc cc ccceenccccecccese 1,501,991.83 
at Beaten Car CO LOEE so rcccnnntd cents nnewsnwonestncensnssenene ds baeb shen cbinn pisos dndnenedipedeessbedwararancbeshtned $15,639,172.14 
Dividends on Preferred and Common Stocks........-.-------------- -- 2-22 22 oon nnn ee ee enn nen ee en renner ene necceeee 9,476,048.00 
Surplus for the Year--.------------------- ------------ ---- 2-22 2-2 oo oo on nn nn nn nnn nn nn nn nn nnn nnn enn nnn enn e nnn ernneee $6,163,124.14 
Surplus, March $1 1927__----------------------------------- 2-2 2-2 == 22 nn nn nn nnn nnn nnn nnn nen nnn nn nner ener nn ccernn= 54,161,834.14 
Gross Surplus__-.------------------------------------ - = - 2 nn nn nn nn nn nn nn nn enn nn nn nnn nn enn n ese n cnn ese cenncccnece $60 324,958.28 
Adjustments: 


Reserves for possible adjustments of book values of Investments in Affiliated Companies, for Pensions and for Notes 
and Accounts Receivable and Miscellaneous Charges, less profit realized on the sale of certain Investments... $1,770,975.54 





Patents, Charters, Franchises, etc., written down to nominal value..---.-.----------------------------------- 4,621,784.27 
Total. - .- .--- 2-22 nn wn ne ee sen no nn nn nn con m wee reeeee we en ne eee nnn ne ne nnn en ne ee ee ene ee $6,392 ,759.81 
Less balance of Reserve previously appropriated for Federal Income Taxes, not required----.------------------- 3,000,000.00 





3,392,759.81 


Surplus, March 31 1928, per Balance Sheet ---------------------------------0--neren ern nn nn nnn nena nen enne nnn nnnnancwnnnnn $56 932,198.47 
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ST. LOUIS-SAN FRANCISCO RAILWAY COMPANY. 





ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1927. 








To the Stockholders: 


Your directors submit herewith the annual report for the 
year ended December 31 1927. 


MILES OF ROAD OPERATED. 


The mileage in operation at the end of the year, compared 
with the previous year, was as follows: 








1927. 1926. Increase. Decr’se 

Main line and branches owned by 
parent and controlled companies- i *- 49 5,501.34 80.15 < 
TONOG TENG. « <n cpncsnegesssanges 1.20 11.20 imme on 
Lines operated under trackage rights 83. 17 83.64 mseinne 47 
Total miles of road operated ----- 5,675.86 5,596.18 79.68 oe 


The increase of 80.15 miles owned represents the Butler 
County Railroad, 50.35 miles, extending from Poplar Bluff, 
Mo., to Piggott, Ark., and from Osprey to Tipperary, Ark.; 
the St. Louis Kennett and Southeastern Railroad, 16.83 
miles, extending from Piggott, Ark., to Kennett, Mo.; the 
Motley County Railway, 8.49 miles, extending from Matador 
Junction to Matador, Tex., and the new line from East 
Aberdeen to Columbus, Miss., 26.02 miles, a total of 101.69 
miles added, less 21.54 miles retired, consisting of 17.65 miles, 
extending from Brownwood to May, Tex., and 3.89 miles re- 
classified as yard tracks and sidings. The decrease in miles 
operated under trackage rights is due to reclassification as 
yard tracks and sidings. 


RESULTS FOR THE YEAR. 


SEED TOTO 55 cnn ncccnéncccceuswadasndabsawcnne $89 259,584.25 
(Decrease 85.146 146, 470.03 or 5.5%) 
Operating CKDONIEB . noon nn~ 222 nc ccccccesecccceccccns 62,263,277 .06 
(Decrease 3 658, — ae or 5.5%) ——————— 
Td ROGGE SURE... .o nn nccccecocccscnsecnecees $26,996,307.19 


(Decrease $1,487, $37.1 il. or 5.2%) 

pO Ee $4,992,531.28 
(Increase $150,143.65 or 3.1%) 

Other operating Saree aoe erases Sse ial seh iv esspcol Cr.19,682.72 


am, $422 ace 
Total operating <i as i sa a inal ad cn dc 4,972,848.56 
(Decrease $272,720. ry 9 r 5. 2%) eect 
Net railway iBitt0. eaamee isis i ag sisi dh snes as sd $22,023 458.63 
(Decrease $1,215,116.53 or 5.2%) 
I nk ccerindebtbrbnesann ween 1,530,294.38 
(Increase $1, 136, 319. 92 or 278.8%) ER RR Oe aI 
ea nnanisa nse nba ae adie $23 ,553.753.01 
(Decrease $88, 3.796. = ” 0.4%) 
ono iti bcrwcumdnvetntendonntmme 577,753.96 
(Decrease $25,935. 6. o 4.3%) —_—_—_—_——__—_ 
Balance available for interest, etc......------------- $22,975,999.05 
(Decrease $62,860.65 or 0.3%) 


Interest on fixed charge a taro aasaeiae alee age vied dems dead 10,969,152.62 
Fyewonne | $18,975.97 or 0.2%) ——— en 
I oe Se cw ec dapeiinibemalabieaehanaiel $12,006,846.43 
(ienrense $81,836.62 or 0.7%) 
Interest on cumulative adjustment mortgage bonds-------- 2,432,290.83 
Cparence { $81.75) ee 
I oe ee CL deenemdnneseneaawe $9,574,555.60 
Ghemmaes $81,918.37 or 0.8%) 
Interest on income mortgage bonds.-..------------------- 2,110,320.00 
WS 6 oe haa eas scone adaneuseeeainnusene $7 464,235.60 
(ietwunas $81,918.37 or 1.1%) 
Ds ae OO NITOS HOE. nn. 2 cn ccc cc ascwcsacaccss 428,022.00 
pO Ee oS ee a ee $7 ,036 213.60 
DESIRE GE COGN DUI ono cnn cadence cccceneséncsius 4,352,229.06 
DE ikh and ahacinanankundmneanenwanesbaukenne $2,683 ,984.54 


SECURITIES ISSUED, SOLD OR PLEDGED. 


On May 16 1927 the Company issued $15,096,200 of its 
common stock in partial reimbursement of its treasury for 
capital expenditures made prior to January 1 1927. The 
stock was sold at par and accrued dividends from April 1 
to May 16 1927; proceeds to be used only for capital expendi- 
tures made subsequent to January 1 1927 in accordance with 
order of the Inter-State Commerce Commission authorizing 
the issue of said stock. 

On September 1 1927 there were issued $644,500 Prior 
Lien Mortgage 5% Gold Bonds, Series B, with accrued 
interest from July 1 1927 in payment of the agreed purchase 
price ($650,000) of the entire capital stock of Butler County 
Railroad Company (2,000 shares of $100 par value per 
share) all indebtedness of said Railroad Company being 
assumed by the vendor. 

On October 5 1927 there were authenticated $3,911,000 
Prior Lien Mortgage 5% Gold Bonds, Series B, in partial 
reimbursement of the Company’s treasury for capital ex- 
penditures made between January 1 and December 31 1926. 
Those bonds are held in the Company’s treasury. 

On March 30 1927 $1,875,000 Prior Lien Mortgage 5% 
Gold Bonds, Series B, were pledged to secure temporary 
bank loans aggregating $1,500,000. The loans were paid 
on May 17 1927 and the bonds were returned to the treasury. 





SECURITIES PURCHASED AND PAID. 


On October 1 1927 the Current River Railroad Company 
First Mortgage 5% Bonds matured and at the end of the 
year all but $8,000 of the entire issue ($1,606,000) of those 
bonds had been redeemed. 

Equipment Trust obligations in the principal amount of 
$1,874,000 matured in the course of the year and were paid. 


ACQUISITIONS OF CAPITAL STOCK OF BUTLER 
COUNTY RAILROAD COMPANY AND ST. LOUIS 
KENNETT AND SOUTHEASTERN RAIL- 
ROAD COMPANY, AND LEASE OF THEIR 
PROPERTIES. 


On September 1 1927 the Company purchased the entire 
capital stock, consisting of 2,000 shares, par value $100 per 
share, of the Butler County Railroad Company for $644,500 
in Prior Lien Mortgage 5% Gold Bonds, Series B, and ac- 
crued interest thereon; and the entire capital stock, consisting 
of 3,000 shares, par value $100 per share, of St. Louis Kennett 
and Southeastern Railroad Company for $300,000 in cash. 

The Company also leased the entire properties of said 
companies and began their operation on September 1 1927. 
The line of the former extends from Poplar Bluff, Mo., to 
Piggott, Ark., and from Osprey, Ark., to Tipperary, Ark., 
a total of 50.35 miles, and the latter extends from Piggott, 
Ark., to Kennett, Mo., a total of 16.83 miles. 


DIVIDENDS. 


Dividends on the preferred stock were paid during 1927, 
in quarterly installments, at the rate of 6% per annum. 
Dividends on the common stock were paid as follows: 


On Jan. 1027, 1% %, 

On Apr. 1927, 1%%, 
On July i 1927,1%%, 
On Oct. 1 1927, 1% %. 


ADDITIONS AND BETTERMENTS. 


The following table reflects net charges to capital account 
during the year for additional main track, changes in line, 
grade reduction and other additions to and betterments of 
roadway and structures, ete., and for the purchase and 
construction of new equipment, reconstruction of and im- 
provements to existing equipment: 


Road. 
CRIS NI ais esa Rh th hom es kp A os Dah es se de 
a ea a Saas aka cli pi ces tds in Mga dn a a smn nada 
Rail and Sakae ee EE near 
a 
Elimination of EET LEI 
I a RO, ss cin danse tim ohn ent ends std 
LEER LL REEL a eT 
Additional yard and industry tracks_.............-.----- 


plus 4% extra, 
plus 4% extra, 
plus 4% extra. 


$339,848.71 
289,553.23 
504,595.33 
1,840,623.89 
145 79 


Changes OF ATOR Om GENGNONE..... . . . ee ccccccnncnnccen 17,226.01 
SiSAss G2 TRGETIOCE PUNE... . 2.2 ec cwenncenbacosases 8,152.32 
Telegraph and telephone lines... ......................- Cr.12,287.62 
Section houses and other roadway buildings_..........-.--. 6,504.84 
a a kL aah, dads de Soa Isteinsen Seis nid comics as to 20,851.55 
Freight ee ES a en 165,587.90 
UGE SEOSInes OBE BUORTERRRROGS.. .. 2020 ce mcccanccocwaces $e. a 


Water stations and appurtenances_-...........-.---..---- 
Shop buildings, engine houses, etc..........-..-..------- 
Power plants, shop machinery and tools__-....-..--------- 


Assessments for public improvements---....-..---------- 173" ‘058. 32 
po Ue eee ree 1,908 ,092.20 
TOE DUN a oo hi nintidins SRR BG ne tlm etait ti de $12,498,940.59 
Equipment. 
Purchase of new equipment (locomotives, passenger cars, etc.) $260,188.78 
Improvements to existing equipment (including new equip- 
ment built in company shops) less retirements_-.....-.-- 614,495.90 
OIE wins hac edabs cd oSkckd wns ncasnnatanned Cr.$354,307.12 
ee SO OIE CII, gb io ck oinccacccnccencco steal $12,144,633.47 


New equipment built in the company’s shops during the 
year consisted of 600 freight cars and 1 baggage car; in 
addition, 1,413 freight cars were reconstructed, 4,904 given 
general overhauling and 6,914 painted; 52 passenger cars 
were overhauled and painted. 

Equipment retired during the year comprised 1,683 frieght 
cars, 29 locomotives, 14 passenger cars, and 199 work cars, 
entailing a charge to operating expenses of $968,208. 

Of the new line under construction between Aberdeen, 
Miss., and Kimbrough, Ala., approximately 26 miles (from 
Aberdeen to Columbus, Miss.), was opened for service on 
December 16 1927. 


MAINTENANCE. 
During the year the property was well maintained and 
generally improved. The most important maintenance 
projects were as follows: 
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178 miles of new 100-Ilb. rail laid, releasing lighter rail. 

316,700 cubic yards of ballast applied. 

7 miles of open-deck trestle bridges renewed. 

1,410,680 cross ties renewed. 

12 highway grade separations. 

At the close of the year there were 91 engines out of 
service for repairs, or 10% of the total owned, compared 
with 107, or 11%, at close of previous year. The number 
of freight cars out of service for repairs was 1,906, or 5% 
of total owned. 


ABANDONMENT OF THE BROWNWOOD 
& SOUTH RAILWAY. 


Pursuant to authority granted by the Federal and State 
Commissions, operation of the line from Brownwood Junction 
to May, Tex., 17.65 miles, was discontinued and the property 
dismantled. 


TRAFFIC, INDUSTRIAL, AND AGRICULTURAL 
DEVELOPMENT. 


A total of 337 new industries were located on the line 
during 1927, consisting of 5 compresses and gins, 7 grain 
elevators, 49 material and coal yards, 20 warehouses, 25 
oil well supply houses, 6 oil refineries and loading racks, 
74 oil distributing plants, 7 wholesale produce houses, 2 
rock crushers, 5 creameries, 31 miscellaneous manufacturing 
plants, and 97 miscellaneous industries. 

A heavy freeze in the Ozarks on April 21 practically 
destroyed the apple, grape and peach crops and reduced 
the production of strawberries from about 4,500 cars to 
1,900 cars. Wheat production was about two-thirds that of 
1926, due to adverse weather conditions; floods in the 
Mississippi Valley during the spring and early summer 
resulted in a heavy decrease in tonnage of cotton, vegetables 
and other crops, compared with the previous year. Serious 
interruption and loss of traffic occurred on the Central and 
River Divisions during December, caused by severe wash- 
outs resulting from heavy rainfall. Overproduction and 
State legislation restricting drilling caused a decrease in 
tonnage of oil well supplies, principally pipe; the shutdown 
of the Ford plants and curtailment of output of other plants 
caused a heavy reduction in earnings on automobiles and 
auto trucks. There was a substantial increase in tonnage 
of poultry, eggs, and dairy products. 

Colonization in the Ozark region progressed satisfactoriy. 
Considerable interest is developing in the territory con- 
tiguous to the new line south of Aberdeen, Miss. The 
opening of the new line from Aberdeen, Miss., to Aliceville, 
Ala., on February 2 1928 and agreement for interchange 
of traffic with the Alabama Tennessee & Northern RR. 
into Mobile, Ala., should afford a gradual increase in traffic, 
and the completion of extension to Kimbrough, Ala., to 
connect with the Muscle Shoals Birmingham & Pensacola, 
RR. should further increase tonnage through Pensacola, 
Fla. It is expected that this line will be completed during 
the fall of 1928. 

Competition by motor buses for short distance travel 
and increased use of privately owned automobiles, continues 
to make inroads in passenger revenue. 


RESULTS OF OPERATION AND ECONOMIES 
EFFECTED DURING THE YEAR. 


Freight earnings for the year decreased $3,467,853; 
passenger earnings decreased $1,494,218; all other earnings 
decreased $184,399, a total decrease in gross revenue of 
$5,146,470. The decrease in net railway operating income, 
however, was only $1,215,117. 

Operating conditions during 1927 were the most un- 
favorable in many years. Excessive rainfall over most of 
the territory traversed by the company’s lines resulted in 
unprecedented floods, particularly in the Mississippi 
Valley, during the spring, and on the Central and River 
Divisions during December. The cost of repairing the 
resulting direct damage to the property of the Company 
exceeded $500,000. There was also a loss of revenue which 
cannot be estimated, resulting from interruption of train 
service, destruction of early crops and the termination, 
in many cases, of agricultural activities for the entire season. 

Expense of passenger train operations on branch lines 
has been further reduced by substitution of less expensive 
motor car service; passenger train miles decreased 499,273, 
compared with previous year, while motor train miles in- 
creased 255,206. 

Revenue freight loaded on line and received from con- 
nections decreased 48,261 cars, or 4.91%, compared with 
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the previous year. Average earnings per car during 1927 
were approximately $72.00. 

Gross tons per train mile for September 1927 were 1,501; 
net tons per train mile were 638, establishing new high 
records. 

The Company had a net credit of $1,963,353 for per diem 
on freight cars interchanged. during the year, an increase 
of $297,157 compared with the previus year. After 
providing for payments for mileage of tank, refrigerator and 
other private line cars, there remained a net credit to Hire 
of Freight Cars for 1927 of $147,267, compared with a net 
debit of $193,197 for 1926. Rent from locomotives, pas- 
senber cars and work equipment further increased the 
net credit for Hire of Equipment by $184,747, making the 
balance for the year a net credit of $332,014, compared with 
a net debit of $80,247 for 1926. Figures of the Muscle 
Shoals Birmingham & Pensacola Railroad Co. have been 
excluded from this comparison, because of the abnormal 
per diem charges resulting from reconstruction of that line 
in progress during the year. 

TAXES. 
Taxes paid by the Company for the year 1927 amounted 


to $4,992,531 (5.52% of gross revenues), an increase of 
$150,143 over the previous year. 


INCOME ACCOUNT FOR YEAR ENDED JUNE 30 1927. 

At the time of reorganization and the preparation of the 
Adjustment Mortgage and the Income Mortgage of the 
Company, the fiscal year for the making of the annual 
report to the Inter-State Commerce Commission ended 
June 30. The same fiscal year was adopted in both the 
Adjustment Mortgage and the Income Mortgage. In 1916 
the period for making annual reports was changed by the 
Inter-State Commerce Commission to the calendar year 
instead of the year ending June 30, and as a consequence 
the annual report filed with the Commission does not show 
income for the fisal year ended June 30. The following 
statement showing the income account for the fiscal year 
ended June 30 1927 as certified by Deloitte, Plender, Griffiths 
& Co., Certified Public Accountants, is therefore submitted: 
Operatsns reves. «2... 2 nd cccwncecndss $93 087,745.11 


Wratten GEPUNENS. 2... nec ate de acnas 65,416,246.68 
TE PRE TATE so an io kandi ine Ka dda cKnses $27 ,671,498.43 
Operating charges: 
OE GOIN so on i wiikndtivn sacl $4,897 455.52 
Uncollectible railway revenues. -....----- 16,046,53 
Hire of equipment—net___............-- Cr33,616.41 
Joint facility rents—net-__.........------ 139,265.36 
ee AERIS GI os view enidtiidatin vheer mtn 5,019,151.00 
Net railway operating income.._...........-.---.----- $22 652,347.43 
Non-operating income: 
DE vst achat bkcdanndes mewn ee $169,508.58 
Interest and dividends-_-_........------- 656,812.73 
ee aa a nice sadvebacewewnie 36,361.82 
Total non-operating income. -..................-.-.. 862,683.13 
I SN inn nb nilen it canna dudebe seated $23,515,030.56 
Deductions from income: 
Se ic ps inbeibaalon ns cbse cits be cic ga ces reeekicks acti pci $59,862.68 
Miscellaneous tax accruals._.........---- 12,638.46 
Miscellaneous income charges. .-...------ 154,129.28 
Sinking and other reserve funds_--_-_------ 363 424.93 
Total deductions from income-_-__.......-.----------- 590,055.35 
Balance available for interest, &c__........---------- $22 ,924,975.21 


Interest on fixed charge obligations. -__.......-.-..------ 11,031,395.80 


ne ee Sen ae bmn emma $11,893,579.41 


Interest on cumulative adjustment mortgage bonds-_--_-_-.--- 2,432,020.08 
SI oh ceri a cdi on oh ak ee te et ania nduanhes dedi ange oe es ee ee $9 461,559.33 
Interest on income mortgage bonds___--...--..---------- 2,110,320.00 


TN oie, eal Ba tN, eels A eaieg alas ao Ge tein eae me sha $7 351,239.33 





Announcement is made, with deep regret, of the death, on 
September 28 1927, of Mr. Festus J. Wade, of St. Louis, Mo. 

Mr. Wade became a welcome member of the Board of 
Directors on October 27 1916. He died at the height of 
a busy and useful life, noted for the fullness of its vigor, 
inspired always by the spirit of helpfulness to others, with 
a record of high aims, active accomplishments and re- 
sponsibilities ably met. This Company has lost an able 
adviser and his associates on the Board feel keenly the 
passing of a valued friend. 





The acknowledgments of the Board are renewed to the 
officers and employees for faithful and efficient service. 
By order of the Board of Directors, 
E. N. BROWN, Chairman. 
J. M. KURN, President. 


May 7 1928. 
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DELOITTE, PLENDER, GRIFFITHS & Co. 
Accountants and Auditors 
49 Wall Street, New York. 
April 14 1928. 
ectors 
exter 7 Tage honed Hef Francisco Railwa ry, Company, 
120 Broadway, New York ity. 
We have made an examination of the books and accounts of the St. 


Louis-San Francisco Railway Company and its Auxiliary Companies for 
the year ended December 31 1927. 
The 8 Securities owned have been ppbeenntintes by certificates received 


rom arious Trustees, or verified by actual inspection. Cash Balances 

have ‘been reconciled with the passbooks or fee ape p ney to us, 
and we have received direct from the Banks, Bankers and Trust Companies 
certificates in support of the sums on deposit with th i 


We have satisfied ourselves generally that the charg y and 
t Accounts for the period were pro charges ~y Co bie halons. 
Care worth certify that the accompanying Consolidated eneral Balance Sheet, 


nd Profit and Accounts, in our opinion, fairly set forth the 
pence Be position of the Companies at December 31 1927, and the result 
of the operations for the year ended that date 
DELOITTE, PLENDER, GRIFFITHS . <.. 
tors. 








CONSOLIDATED INCOME ACROUNT—YEAR 
ENDED DECEMBER 31 1927. 


Siz Months Siz Months Twelve Months 
Ended Ended Ended 
June 30 1927. Dec. 31 1927. Dec. ee WA 


Ave mileage operated --_--- 


Revenues— = x 
Ht  aipaane ae 33.282.202-41 34,981 388.05 68,213,590.46 
























































P Sa 7,094,262. 7,259.072.04 14,353 334.67 
hans bene... . 22 63,136.32 $2994.96 116,061.29 
Parlor an chair OS RS ,928. 6,514.85 11,443.45 
ri ieee han pop ae eh op 808,466.48 846,171.27 1,654,637.75 
PN 2 2. Dee eco abe bes 995,788.05 1,106,170.44 2,101,958.49 
Other passenger train--------- 170,579.44 28,331.61 198,911.05 

det RS ere ys ete 346.5 179,495.35 363 841.87 
a 7 854.35 768.150.04 1,506,004.39 
station be ty bee a 8,216.10 17,400.90 25,617.00 
St nm train an at privi- 

ae eee f20e49 8.20863 10.41.12 
Seote Ride tecte'a a Ae eh ae é ° . 49 ,130.2 
storage — Fr Lh ES 93,273.30  107:849.02 201,122.32 
GEA. Gi edadnsd cdo ctianawes 229,717.96 223,797 .04 453,515.00 

Total operating revenues ---_43,653,965.89 45,605,618.36 89,259,584.25 
- erating ae mee 
2 ntenance of way and 8 Cc 

appl appa Reenpi heared 6,158,259.19 5,752,038.18 11,910,297.37 
Maintenance of equipment___- 6,826,141.14 6,871,773.46 13,697,914.60 
Maintenance of equipment—de- 

NN soto cs Hsbc owebos 1,743,286.00 1,742,150. of 3,485,436 .87 
iis inh nemipensipe oe 751,353.47 "749,942.23 1.501,295.70 
Tree ica ONE BS TER A Be 2 oe 

eous operations ------ ; x 
pene a a a a pe a 1,581,807.78 1,546.669.65 3,128,477.43 
nsportation for investme 

renee ns 364,048.29 743,940.85 1,107,989.14 

Total operating expenses ----31,596,955.23 30,666,321.83 62,263,277.06 

Net operating revenue- ----- 12,057 010.66 14,939,296.53 26,996,307.19 

Gpmatine Charges— 
Railway tax accruals_-------- 2,391,876 0 2, 609. 654.48 4,992,531.28 
Uncollectible railway revenues - 2,874.50 21,985.43 
Hire of equipment—net---_---- 51 5452. $s 25 '899. 2 171,630. 42 
Joint facili ity rents—net------- 67,273.83 62,688.44 129,962.27 

Total operating charges -- - - - 2,316,808.88 2,656,039.68 4,972,848.56 

Net railway operating income 9,740,201.78 12,283,256.85 22,023,458.63 

Non-operating Income— 
pT oe 88,976.40 80,082.95 169,059.35 
Interest and dividends-_------- 567 ,070.65 758,223.77 1,325,294.42 

ML oc ebecs ssi esse 13,817.99 22,122.62 35,940.61 

Total non-operating income... 669,865.04 860,429.34 1,530,294.38 

Gross income. -_...-------- 10,410,066.82 13,143,686.19 23,553,753.01 

Deductions from Income 
i wi co cane anaes oe a 6 29,634.49 28,619.20 58,253.69 
Miscellaneous tax accruals- - -- - 6,823.04 5,834.47 12,657.5 
Miscellaneous income charges _ - 76,636.90 80,520.83 157,157.73 
Sinking and otherreservefunds. 182,704.21 166,980.82 349,685.03 

Total deductions fromincome 295,798.64 281,955.32 577,753.96 
Balance available for interest, 

hs oa coco aS West id i te cos oe 10,114,268.18 12,861,730.87 22,975,999.05 
—— on fixed charge obliga- 

Sst te dl us tases a cone Sin a toca §,500,813.34 5,468,339.28 10,969,152.62 

OR. .. aeccevtntaencennne 4,613,454.84 7,393,391.59 12,006,846.43 
Interest on cumulative adjust- 

, Ment mortgage bonds- ------ 1,216,016.79 1,216,274.04 2,432,290.83 

a Se pr 3,397,438.05 6,177,117.55 9,574,555.60 
Interest on income mortgage 

Wait Ge che vac oteusauen 1,055,160.00 1,055,160.00 2,110,320.00 

SN Oe a 2,342,278.05 5,121,957.55 7,464,235.60 
Dividends on preferred stock... 427,260.00 762.00 428,022.00 

RS ok co Ge eka oe 3.915.018.05 5,121,195.55 7,036,213.60 
Dividends on common stock._- 3,043,731.06 1,308,498.00 4,352,229.06 

IIR oo ac ee eee es -- 1,128,713.01 3,812,697.55 2,683,984.54 


Figures in bold-face denote debit when opposite credit account, and 
credit when oppusite debit account. 


CONSOLIDATED sta AND LOSS ACCOUNT—YEAR ENDED 
ECEMBER 31 1927. 
Credit. 

Credit balance December 31 1926_-_--._--.---.--------- $20,594,146.55 
Balance transferred from income-$2, es X 984.54 
Unrefundable overcharges - - _ ___ 2,326.01 
Donations, account industrial 

tracks (see contra) 
Miscellaneous credits---------- 


53,429.09 
90,193.66 
———— $2,889 ,933 .30 


Debit. 

Surplus applied to sinking and 

other reserve funds__________ $11,613.97 
Surplus appropriated for invest- 

ment in physical property (see 

SS SPE AEE ra 53,429.09 
Debt discount extinguished 

Serouen surpass... .....-- 11,788.00 
Profit on road and equipment 

sold (adjustment)___________ 3,923.82 
Loss on retired road and equip’t. 637,522.71 
Misccilaneous debits___.______- 


411,440.11 
———— 1, 129..717.70 


ree eee Gar OR Sir. | on oc cc cack becca 


1,760,215.60 
Credit balance carried to consolidated general balance sheet _$22,354,362.15 





ONO Ee GENERAL BALANCE SHEET oo 31 


COMPARED WITH PREVIOUS YEAR 








ASSETS. 
Increase (+) or 

Investments— 1927. 1926. Decrease (—). 

Investment in road and 
equipment: < 3 4 

Ri no ara 6 Am 327 ,842,926.30 314,754,784.94 — .141.36 

Ley EF eee Se 95,197,751.80 95,518,308.13 20 556.33 
Sinking funds 

Total book assets_--_---- 1,049,637. 24 2,357 ,055.34 

Issues of railway at par. 1 ‘022,000.00  2°356.500.00 

er eS eee 27 .637 .30 555.34 +27 ,081.96 
Deposits in lieu of mort- 

gazed property sold -_-_ -_-- 3,884.26 6,827.72 —2,943.46 
Miscell. physica perty- 670,704.26 675,441.10 —4,736.84 
Investments in liated cos 

Stocks (pledged) - - ---_-- 202 336.33 Da ceene. *' «sdhdebi de 

PR kctaonssbe pao 100,079.38 07 ,039.99 —6,960.61 

vO Sea as 224,580.34 119,761.80 + 104,818.54 
Other investments 

ea 10,510,944.40 10,510,891.58 +52. 

PE lh 4 ot wien noc ee 1.00 9,000.00 —28,999.00 

| ER ES 80,858.68 Seeeee 8 8}§©  «sebeheees 

PRR son's v.00 Jawcdd 1. atelanmmes 28,306.30 — 28,306.30 





Total investments -_--_434,861,704.05 


Current Assets— 


422,034,111.91 +12,827,592.14 





2” | RRR See 10,731,037.75 8,472,180.85 +2,258, See. + 
Time drafts and deposits... 1,000,000.00 -__________ +1,000,000 
jay deposite__.-.----- 94,568.63 80,673.99 +13,894. 4 

Traffic and car service bal- 

ances receivable-_ ----- -- 1,752,449.66 1,938 ,923.16 —186,473.50 
Net balance receivable from 

agents and conductors - 588,425.96 628,389.83 —39 ,963 .87 
Miscell. accounts receivable 1,847,865.56  2,170,856.61 —322,991.05 
Material and supplies__- _ _ - 5,062,914.36 5,283,577.58 —220 663.22 
Interest and dividends re- 

OS SS SereO 4,887 .66 4,918.70 —31.04 
Other current assets --- --- 110,123.10 139,050.40 -——28 ,927.30 





Total current assets... 21,192,272.68 18,718,571.12 +2,473,701.56 





Deferred Assets— 

















Working fund advances-_-- 29,307.75 27,199.66 +2,108.09 
Insurance and other funds: 

Total book assets -_- -- _-- 724,085.24 623 679.49 

Issues of railway at par- 448,000.00 435,000.00 

Cash and securities -- - - - 276,085. e 188,679.49 +87 405.75 
Other deferred assets _ - - - - - 110,093.11 123,969.48 —13,876.37 

Total deferred assets _-_ _- 415,486.10 339,848.63 +75,637 .47 

Unadjusted Debits— 
Rents and insurance premi- 

ums paid in advance- --- 140,373.32 60,942.07 +79,431.25 
Other unadjusted debits__. 2,314,280.91 2,367 ,703.75 —53 422.84 
Securities issued or assumed: 

CS 6c nc abner 14,780,300.00 11,003,300.00 

ge a ER area OH, 4,000,000.00 4,000,000.00 





2,454,654.23  2,428,645.82 
458,924,117.06 443,521,177.48 


+26,008.41 
+15,402,939.58 


Total unadjusted debits_ 















































LIABILITIES. 
Stock— 

*Capital Stock: 
eS eee ae 65,543,226. > 50,447 026.00 +15,096,200.00 
. ee 7,529,700 7.557 500.00 —27 ,800.00 

Total capital stock... 73,072,926.00 58,004,526.00 +15,068,400.00 
Long Term Debt— 
Funded debt unmatured: 
Equip. trust oblizations - 18,912,000.00 20,786,000.00 —1,874,000.00 
Mortgage bonds: 
Book liability -_- ~~ -—- 221,055.665.00 217,553,065.00 
Held by or for the rail- 
a is tiniah 4 cahh win ec eh 20,230,300.00 16,299,300.00 
Actually outstanding200 825,365.00 201,253,765.00 — 428,400.00 
Collateral trust bonds_._. 8,022,000.00 8,022,000.00  _________- 
Income mortzage bo 
Book liability _-_----~- 80,010,173.00 81,648,723.00 
Held by or for the rail- 
hos sei a ve hin siokcrncen 20,000.00 1,495,500 .00 
Actually outstanding 79,990,173.00 80,153,223.00 —163,050.00 
Miscellaneous- -- --- ---- 100,000.00 |... ..__- + 100,000.00 
Total long term debt__307,849,538.00 310,214,988.00 —2,365,450.00 
Current Liabilities— 
Traffic and car service bal- 
ances payable__-___-_-_--- 1,087,288.42 1,490,945.81 —403 ,657 .39 
Audited accounts and wages 
ail ae eee ee Bk 5,448,724. oT 6,246 O08. 83 —798,179.16 

Misceil. accounts payable- 289,506.12 328 462.80 —38 ,956.68 

Interest matured unpaid__ 3 at 657.53 3,981, 568. 74 —14,910.92 

Dividends matured unpaid 7,491.00 35,280.50 —7,789.50 

Fund. debt matured unpaid 1,000.00 9,000.00 +2,000.00 

Unmatured interest accrued 3,408'143.24 3,474:484.74 —66,341.50 

Unmatured rents accrued - - 583.3 Re! 

Other current liabilities __- 346,621.71 508,418.20 -—161,796.49 
Total current liabilities.. 14,586,016.02 16,075,647.66 —1,489,631.64 
Deferred Liabilities— 

Other deferred liabilities ___ 261,568.03 105,321.13 +156,246.90 
Total deferred liabilities _ 261,568.03 105,321.13 + 156,246.90 
Unadjusted Credits— 

pe fe ee 3,065,557.03 3, 243. 570.39 —177 ,013.36 

Insurance reserve- - - -- --- 704 622.74 05,591.99 +99,030.75 


Accrued depreciation—road 737 ,596.94 
Accrued deprec.—equipm’t 29,428,615.31 


Other unadjusted credits_. 2,014,481.46 
Total unadjusted credits 35,950,873.48 


Corporate Surplus— 
Additions to property 

through income & surplus 
Funded debt retired through 

income and surplus-_---__ 


+47 ,890.60 
+2,330,453.98 
2)407 336.05 — 392,854.59 
34,043 ,366.10 +1,907,507.38 








1,509,349.52 1,466,349.77 +42,999.75 


486 ,000.00 ee OPS re 
2,833,483.86 2,510,832.27 





Sinking fund reserve___--_ +322,651.59 
Miscell. fund reserve_-__-__ 20,000.00 OGOGO > weeaebacus 
Profit and loss balance (be- 

fore deduction of dividends 

declared payable in 1928) 22,354,362.15 20,594,146.55 +1,760,215.60 

Total corporate surplus. 27,203,195.53 25,077,328.59 +2,125,866.94 





458 ,924,117.06 443,521,177.48 +15,402,939.58 











*Note A—Capital Stock outstanding at December 31 1927 includes 
$118,300 common and $354,900 preferred, held by Reorganization Managers. 


Note B—The company is guarantor, jointly with other companies, of the 
securities of certain Terminal Companies, none of which are in default. 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 














COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 

Friday Night, May 18 1928. 


COFFEE on the spot was said to be in better demand 
early in the week especially for Santos high grades which 
were the firmest. Sao Paulo, Brazil cabled that the Credit 
Bank of the State of Sao Paulo has suspended transactions, 
causing what is described as a financial panic there. The 
advance some think in Santos 4s futures makes prices for 
actual coffee look cheap to European as well as our own trade 
and both have bought very freely. On Monday of this week 
March 1929, futures sold in Santos at the equivalent of 
23.85¢e. c. & f., for 4s while the same position on our Ex- 
change was selling at 22c. This led to heavy buying of 
December and March contract “D.’’ Fair to good Cutua, 
241% to 24%c.; Ocana, 22% to 23%c.; Bucaramanga, na- 
tural, 241% to 2514d.; washed, 27 % to 28d.; Honda, 2734 to 
28%e. Arrivals of mild coffee in the United States since 
May Ist are 135,702 bags against deliveries for the same time 
of 138,575 bags. Stock of mild coffee on May 14th in the 
United States, 337,794 bags, against 359,683 on May 7th 
and 382,653 on May 14th last year. 

On the 14th inst. cost-and-freight offers were irregular, 
many unchanged but some slightly higher. On the 15th 
inst. some of the cost-and-freight offers from Brazil were 
higher but most were about unchanged. The local spot mar- 
ket for Brazilian es was quiet. Santos 4s, 23% to 24c.; 
Rio 7s, 16¢e., and Victoria 7-8s, 1534¢e. Stocks of mild at 
United States ports were reduced 21,000 bags last week. 
The primary markets were firm at prices above the New 
York parity. On the 16th inst. firm offers for prompt ship- 
ment from Brazil included Santos Bourbon 3s at 24.05 to 
24.30c.; 3-48 at 2314 to 24.05c.; 3-58 at 22.95 to 23.40c.; 
4-5s at 221% to 23.15c.; 5s at 22.70c.; 5-68 at 22 to 23.20c.; 
6s at 21.80c.; 6-7s at 214c. to 213%{c.; 7-8s at 20.95c.; part 
Bourbon 3s at 24.15c.; 3-5s at 23.15¢.; peaberry 3s at 23%c.; 
3-4s at 23.80c.; 4-58 at 22.85¢. to 23.20c.; 5s at 22.85c.; 
Rio 7s at 16.60c.; Victoria 7s at 15.90c.; 7-8s at 15.40c.; 
Victoria 7-8s for June-July shipment were here at 15.15c. 

_ On the 17th inst. cost and freight offers from Brazil were 
firm and less plentiful. with a holiday in that country. 
Prompt shipment offers from Santos included Bourbon 
38s at 24.30c., 3-4s at 23.30 to 24%c., 3-5s at 23.35 to 23 %ce., 
4-5s at 22.65 to 23.55c., 5s at 22.65 to 23.20c., 5-6s at 
22 to 22.95c., 6s at 21.80c., 6-7s at 21 %c., 7-8s at 20.95c.; 
part Bourbon 2s at 25.35c., 2-3s at 24.35 to 24.60c., 3s at 
23 Y4c., 3-5s at 23.05 to 23.80c.; Peaberry 3-4s at 23.80c., 
4-5s at 22.65 to 23.20c.; Rio 7s at 16.60c.; prompt shipment 
Victoria 7-8s at 15%4c., and 7s at 16.10c.; Santos Bourbon 
4s were offered for June-July shipment equal at 23.15c. 
To-day cost and freight offers were generally unchanged or 
slightly higher early. Santos Bourbon 2-3s, 24c.; 3s, 
24 Y4c.; 3-48, 23.65 to 24%c.; 3-5s, 23 to 2334¢.; 4-58, 22.65 
to 23c.; 5s, 22.65 to 2434c.; 5-6s, 21.95 to 22éc.; part 
Bourbon 2-3s, 25%c.; 3s, 244c.; 3-5s, 23.20 to 23%e.; 
Peaberry 4s, 23.20c.; 4-5s, 23c.; Rio 7s, 16.60¢.; Victoria 
7s, 16c.; 7-88, 15.60¢.; Rio 7-8s for June-July shipment were 
offered at 16c. According to cables received by the Ex- 
change, the Institute de Cafe do Sao Paulo reports coffee 
stock Sao Paulo (includi Minas Geraes) interior ware- 
houses and railways April 30, 12,115,000 bags, against 
12,653,000 on March 1. The visible supply of the world 
on May 1 was 5,152,461 bags, against 4,260,955 last year. 

Later private advices stated that the Sao Paulo Bank fail- 
ure referred to a small bank whose depositors were generally 
other than coffee interests. On the 15th inst. Santos futures 
for a time were 17 to 34 points higher, the latter on March, 

artly on higher cables, partly on European and Brazilian 

uying, especially of the distant months. No.7 Rio futures 
early in the day were 17 to 20 points higher. Later profit 
taking wiped out the advance and the ending was at a net 
decline on Santos of 3 to 25 points net and on Rio of 15 to 
20 points. The sales of Rio were 49,250 bags and of Santos 
49,000 bags. On the 15th inst. private advices from Brazil 
were to the effect that spot coffee of the medium grades had 
advanced noticeably and that there was already a good de- 
mand for delivery in the early part of 1929. The situation 
here was called firm. The trade in general seem to feel 
that Brazil has the situation too well in hand to attempt to 
fight it. Until the consuming countries are well supplied, 
some contend there is little nape of other than occasional 
declines on profit taking. At the same time present future 


prices on the Santos contract are not far from the record prices 
just after the war. Futures on the 16th inst. declined by the 
reported failure of the Credit Bank of the State of Sao Paulo 
and the reported peareny 

here argued that the fai 


conditions there. Some traders 
ure has no direct bearing on the 








coffee situation. Futures on the 17th inst. closed 7 to 15 
points higher on Santos and 10 points off to 7 points higher 
on Rio; Santos sales, 23,000; Rio, 33,750 bags. The trade 
sold; foreign interests and shorts bought. 

Today there were four “A” notices issued and two “D” 
causing some liquidation. Santos opened unchanged to 125 
reis higher; Rio advanced 25 to 175 reis. The net changes 
for the day were a rise in Rio contracts of 10 to 20 points. 
Santos today ended 10 to 35 points higher. Final changes 
for the week are an advance on Rio contracts of 40 to 55 
points. Santos contracts end 55 to 77 points higher for the 
week. The sales of Rio contracts today were 52,000 bags; 
sales of Santos were 58,000 bags. 


Rio coffee prices closed as follows: 
Spot unofficial... .161 |July....-- 15.75@ -.--|Dec -.---- 15.90@ 16.00 
i 15.50@ ce Sept. 13820 ni 13:900 


Santos coffee prices closed as follows: 


Spot unofficial... .._- a 23.15 3°16 | te conden 33-61.22.82 
ay Sept ...... 23.08@23.10|Mar------ 22.70 


_ SUGAR.—Prompt Cuban raws were quiet on the 12th 
inst. Some 25,000 to 30,000 bags Cuba second half June 
shipment to Boston sold at 23%4c. ¢. & f. New York basis. 
Output operators were said to be bidding on duty free 
sugars at 4.46c. but none were offered at that price. Refined 
was still very quiet late last week though many were looking 
for a renewal of demand in the near future; quotations were 
5.95 to 6c. To-day 25,000 bags. Cuba sold for second half 
June shipment at 234c.c. & f. A sale of 43,000 bags of so- 
ealled distressed Porto Ricos was made at 4.30 delivered 
equal to 2 17-32c. c. & f. in port, which had been on demurr- 
age it is said for some days. London terminal market at 
3:15 p. m. on the 14th was dull at 34d. lower to %d. higher 
than the opening. The sales last week were 26,500 tons 
against 77,400 in the previous week. 

Prompt Cuban raws were dull with duty free obtainable on 
the 15th inst. at 4.40c. or equal to 254c. ec. & f. There were 
intimations that business may have been done but it was 
not reported. Futures on the 15th inst. ended 1 to 3 points 
off with sales of 29,000 tons. No great interest was evident 
as may be gathered from the size of the sales. Just enough 
selling appeared to leave the market somewhat lower. 
Refined was quiet at 5.95 to 6c. Buyers seemed to think 
they would pay less if they waited. On the 15th inst. private 
cables from London said the terminal market was inactive; 
a parcel of 96 test sugar sold for July shipment at 13s. 
Refined demand was dull. Cables from Liverpool said 
that 88 beets sold at 12s 7%d e¢. i. f. London with trade 
very slow. Havana wired that at a meeting on the 15th 
inst. of the haciendados of Sante Clare province, it was 
resolved to ask the government to make no further restriction 
and discontinue selling sugar through commission. The 
executive commission of newly crea National Association 
Haciendados visited President Machoa recommending that 
he try to open new markets; also suggested that the necessity 
of government compiling their own estimates on Cuban 
crop. The President was said to have indicated his intention 
of reducing gradually Haitian and Jamaican immigration. 

Some take the ground that while refiners have moderate 
supplies of refined in their own warehouses, they have none 
at consignment points, whereas last year at this time they 
had 300,000 tons. Refiners’ stocks of raws are declared to 
be exhausted and the trade is carrying little refined. Re- 
finers may be expected to buy in anticipation of the summer 
demand for refined; also that the trade will buy more freely 
of refined with the one of heavy summer consumption 
just ahead. But neither the refiners nor the trade are bu 
much. Cuban stocks are said to be strongly held or there 
might be a weak situation. There is said to be some pore, 
that prices may advance too suddenly and go too far, thereby 
seriously interfering with the normal course of trade. On 
the 16th inst. 3,000 tons Philippines about due sold, it is 
said, at 4.33c. delivered or 2 9-16 c. c. & f. 

Receipts at Cuban ports for the week were 45,978 tons 
against 69,003 last year; exports 52,747 tons against 78,678 
last year; stock (consumption deducted) 1,328,760 against 
1,424,723 last year; centrals grinding 13 against 20 last year. 
Of the exports 11,946 went to Atlantic ports, 10,662 to New 
Orleans, 4,715 to Galveston, 1,618 to interior United States, 
23,794 to Europe and 12 to Panama. In some quarters 
Cuban producers are congraulated on the way they are 
handling the situation under present conditions. No sugar 
is being pressed for sale. The minute duty-frees being out of 
the way there will be a very different situation confronting 
the buyer of Cuban raws it is added. If by reason of the 
change in the situation, the United States this year does not 
need 3,300,000 tons of Cuban sugar they say uba ought to 
sell this sugar to Great Britain and that a quick decision 
ought to be made on this point; that England must have 
much more raw sugar than heretofore on account of the 
reduce import duty on raw sugar, leaving the duty on 
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refined where it was. Great Britain could easily it is argued 
take 300,000 tons more of Cuban sugar than has been sold 
to it up to the present time. Cuba need not carry 300,000 
tons of sugar hoping the United States will want it. Cuba 
should it is urged set aside from the 3,300,000 tons originally 
earmarked for the United States, some 300,000 tons for export 
to Great Britain and the Continent and to go ahead and sell 
it as the demand calls for it. As regards the future course of 
the market the price is destined it is argued for higher levels, 
although it will require patience to see the underlying 
conditions work out. 

Later Cuban was held at 234c. or 4.52c. duty free; a few 
lots were said to be obtainable on the 17th inst. at 25;c. 
and 2.40c., respectively. The Cuban Export Co. will con- 
sider bids on 50,000 tons for export to countries other than 
the United States on Monday, May 21st. The prospects 
seem to point to a good demand for this sugar. finers, 
it is argued, are ese’ ¢ to renew their purchases in a few 
days as prompt granulated is in growing demand. Futures 
on the 17th inst. advanced 1 to 2 points net with the trading 
down to 15,350 tons. Today futures ended 5 to 6 points 
higher with sales of 40,000 tons. Final prices show May 
unchanged and July and September 4 points higher than 
last Friday. Sugar prices closed as follows: 


Spot unofficial - - - -- 2% |Sept.......- 3.3 a) oe 5” 
Be sexntene 2.64@ aski Dee .......- 2.96@ .-- 
WE avienaane ey PR eee 2.88@ -... 


LARD on the spot declined to 12.30 to 12.40c. for prime 
western; refined Continent 1234¢.; South America 13%4c.; 
Brazil 14%4¢c. Futures on the 14th inst. declined 13 to 18 
points with corn 214 to 2%ce. lower, hogs off 10 to 15e. and 
more or less liquidation on stop orders. On the 15th inst. 
futures advanced 8 to 13 points with offerings small and 
corn prices higher; also cash lard. Contract stocks at Chicago 
of lard on May 15 were 84,936,000 lbs. against 84,085,000 
on May 1, a net gain of 841,000 lbs. On May 15 last year 
the total was 38,641,186 lbs. Futures on the 17th inst. ad- 
vanced 15 to 23 points with corn and hogs, the latter rising 
10 to 15¢.; only 22,000 arrived at Chicago; total for the 
West 73,700 against 102,400 on the same day last week and 
85,100 last year. Cash markets were firm on both lard and 
ribs. Offerings of futures were small. Some of the smaller 
packers bought. Today futures ended 2 points lower to 2 
higher. The fact that prices showed so little change was 
due to the firmness of hog prices and the early strength of 
grain. Commission houses bought. Shorts covered. But 
packers sold later in the day. Profit taking was general. 
All this selling caused a reaction from the earlier highs. Cash 
trade was fair. But exports fell off. Hogs were 10 to 15 
points higher with the top $10. Western hog receipts were 
55,000 against 78,000 a year ago. Final prices on lard show 
a rise for the week on May and September of 2 to 17 points 
with July unchanged. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
oa Sat. Mon. Tues. Wed. Thurs. ri. 
oC Re Sey 11.87 11.87 12.10 12.12 
ST chia sitniaeninsssbicins iit 12.15 11.97 12.10 12.10 12.25 12.22 
September. ....--<.-< 12.47 12.32 12.40 12.42 12.60 12.57 

PORK steady; Mess, $32.50; family, $34.50 to $36.50; 
fat back pork, $27 to $29. Ribs, Chicago, cash 12.25c. 
basis of 50 to 60 lbs. average. Beef lower; Mess, $22 to $23; 
packet, $24 to $26; family, $28 to $30; extra India mess, 
$39 to $40; No. 1 canned corned beef, $3.40; No. 2, $6; 6 lbs. 
South America, $16.75; pickled tongues, $55 to $60. Cut 
meats quiet and steady. Pickled hams, 10 to 20 lbs., 16%ce. 
to 17¢.; pickled bellies, 6 to 12 lbs., 18e.; bellies, clear, dry 
salted, boxed 18 to 20 Ibs., 15%e.; 14 to 16 lIbs., 15%%e. 
Butter, lower grade to high, scoring 4214 to 4714e. Cheese, 
221% to 3le. Eggs, medium to extras, 27 to 32c. 


OILS .—Linseed was in rather better demand but most of 
the purchases were for immediate needs. i ers 
quoted 10.3¢. in carlots cooperage basis; 5 and 10 bbl. lots 
10.7c¢. Cocoanut, Manila, coast tanks, 844 to 8%e.; spot 
N. Y. tanks, 85¢¢.; corn, erude, tanks, plant, low acid, 
9l4c.; olive, Den., $1.25 to $1.40; China wood, N. Y. drums, 
carlots, spot 15c.; Pacific Coast tanks, spot, 13144ce. Soya 
bean, east tanks, 934¢.; Edible, corn, 100 bbl. lots, 12e.; 
Lard, prime, 16%4c.; extra strained winter, N. Y., 13c.; 
Cod, Newfoundland, 68c.; ntine, 524% to 57\c; Rosin, 
$8.15 to $10.80. Cottonseed oil sales today including 
switches, 7,500 bbls. P. Crude S. E. nominal. Prices 
closed as follows: 


Te 10.40@ _-..|July_----- 10.51@10.50}Oct -.---- 10.87 @10.90 
 — ae 10.50@ 10.60 | Aug ------ 10.69@ _.._|Nov--.-.-- 10.78@ 10.88 
SUMO «52-- 10.45@10.60[Sept_----- 10.82@10.83 | Dec ------ 10.75@10.85 





PETROLEUM.—United States Motor gasoline was 
advanced }4c. to 10}4e. refinery by the Warner Quinlan Co. 
during the week. California oil was advanced by the same 
company to 1034e. terminal. The Standard Co. of New 
Jersey marked its price up 4c. to 10%c. at refinery and 
11e. in tank cars delivered to nearby trade. Consumption 
is heavy and further advances would not surprise the trade. 
as tay demand was good. The Gulf market was tending 
higher. The Sinclair company advanced 41-43 water white 
kerosene 14c. as follows: Houston, 634¢.; New Orleans, 7c.; 
Tampa and Jacksonville, 7}44c.; Charleston, Portsmouth, 
Marcus Hook, New York and Tiverton, 734c. in bulk. 
Other refiners are expected to meet this advance with stocks 
small and demand better than anticipated. Bunker oil 
was steady at $1.25 refi and $1.30 f. a. s. New York 
—T Diesel and gas oils were in better demand and 
irm. 





Jobbing demand for gasoline was better. Buying was 
stimulated by the recent advances in bulk gasoline. Local 
refiners were quoted 104% to 10\c. for United States Motor 
in tank cars at refineries and 1114 to 11e. in tank cars 
delivered to nearby trade. California was quoted at 10% 
to 1034¢. at terminals and from 11% to 11%4c. in tank ears 
delivered to the trade. 

New York export prices: Gasoline, cases, cargo lots, U. 8S. 
Motor spee. deod., 25.40c.; kerosene, cargo lots, 8S. W. 
cases, 17.40c.; bulk 41-43, 7i4c.; W. W. 150 deg. cases, 
18.40c.; bulk 43-45, 714% to 734c.; gas oil, Bayonne, tank 
cars, 30-34 deg., 5¢c.; New Orleans prices: Gasoline, U. S. 
Motor bulk, 9c.; 60-62, 400 e. p., 914¢.; 61-63, 390 e. p., 
9l4c.; 64-68 grav., 375 e. p., 9%e.; kerosene, prime white, 
634¢.; water white, 734¢.; bunker oil, grade C for bunkering, 
1.05 to 1.15; cargoes, 90c.; service station owners’ and 
jobbers’ prices: U. 8. Motor tank cars f.o.b. refineries or 
terminals; New York harbor, 10\4¢c.; Boston, Tiverton, 
Chelsea and Providence, 1034¢.; Marcus Hook, Philadelphia, 
Norfolk, Carteret, Baltimore, Portsmouth, 104%c.; Jack- 
sonville, 934¢e.; Tampa, 914c.; Houston and New Orleans, 
9c.; Group 3, 714 to 7%e.; California, U. S. Motor at 
New York, 10% to 1034c.; tank wagon, U. S. Motor, de- 
livered to N. Y. City garages in steel barrels, 17¢.; up-State 
State and New England, 17. Naphtha, V.M.P., N. Y. 
City, 18¢e. Kerosene, water-white, 43-45 grav., bulk, 
refinery, 714 to 734c.; delivered to nearby trade in tank ears, 
84 to 834c¢.; prime white, 14-43 grav., bulk, refinery, 714c¢.; 
41-43, delivered to nearby trade in tank cars, 8'44c.; tank 
wagon to store, 15c. Furnace oil, bulk, refinery, 38-42 
grav., 5\4c.; tank wagon, 5'4c. 

Pennsylvania. ___-. $2.90 Buckeye. _......- CR) ee $2.60 


8 55) Bradford......... 2.80} Illinois. ....... . 1.50 
67 a ae - 5 arenes 1.55| Wyoming, 37 deg. 1.30 
Wortham, 40 deg. 1.40) Indiama__....___. 1.32] Plymouth...... . 1.23 
Rock Creek. ..... 1.25) Prineston.. ....«.- 1.50} Wooster ......... 
Smmackover, 24 deg .90}Canadian___..... 1.95} Gulf Coastal ‘‘A”’_ 


1.20 
Corsicana heavy. 1.00) Panhandle, 44 deg. 1.06 


Oklahoma, Kansas and Texas— 


| I aT ee 0 Ee EE oo isb piadinemadnsical $1.33 
| kr ae Ep PE 2 ta calnten sh snivin ing alle 1.25 
Ge ME GDOVE, ncuntwonsiincs ee Trae 1.33 
Louisiana and Arkansas— RR ee aes 1.25 
RS 5 Sere See 1.16| West Texas, all deg.......... 0.60 
* S eee rae 1.25} Som Pp cctsdskdnodade 2.35 
Spindletop, 35 deg. and up.... 1.37'Somerset__............-..--. 1.45 


RUBBER early in the week was firmer but ended lower. 
On the 14th inst. prices after falling 10 to 30 points on lower 
London cables reeovered the loss and rose 20 points net with 
considerable business in December delivery. The London 
stock decreased last week 1,178 tons against 146 tons in the 
same week last year. The total is now 50,837 tons against 
68,041 tons a year ago. On the 14th inst. New York ended 
with May 18.70c., July 19e., Sept. 19.20c., Dec. 19.30 to 
19.40c.; Jan., 19.20 to 19.40e., Mareh 19.30e. Singapore 
on the 14th was dull and unchanged to 14d. lower; May 
closed at 834d.; — —— 8%d. The consumption of 
crude rubber in the United States during April was 32,772 
tons or nearly 3,000 tons less than in March. It was about 
3,000 tons less than in April last year and about the same as 
in April 1926, i.e., 32,772 tons in April against 35,688 in 
March, 35,871 in April last year and 32,696 in April 1926. 
In January of this year it was 34,403 tons, which was about 
3,000 tons more than in January last year and 2,200 more 
than in 1926. 

The Planters Association of Malaya, it is said, is eireulariz- 
ing the different planting associations of that part of the 
world to get their views as to the advisability to tendering 
a formal request for permission to release an additional 10% 
of rubber, and to ask for further releases before November 
when the restriction on exports will end. Curiously producers 
were inclined to insist at one time that two or three years 
were necessary to permit them to adjust the new order of 
things. The Prime Minis‘er it seems clearly took the right 
course. On the 15th inst. prices declined 10 to 20 points, with 
sales of only 570 long tons. Faetory demand was wanting. 
Other tradmg, it will be seen, also lagged. London was 
unchanged to Md. higher. Dealers’ stocks of rubber in 
Singapore as of April 30th are reported as 14,685 tons and 
stocks at Penang 2,261 tons. London will cose at 1 p. m. 
Friday, May 25th and remain closed until the following 
Tuesday morning, May 29th for the Whitsuntide holiday. 
Spot, May and June, 87d. to 9d.; July-Sept., 944d. Singa- 
pore was 4d. lower; May, 85<d.; later months all 834d. 
New York on the 15th inst. closed with May, 18.60c.; 
July, 18.90 to 19e.; Sept. 19 to 19.10e. and Oct., 19.10c. 
Outside prices: Smoked sheets, spot and May, 18% to 19c.; 
June, 19 to 19%e.; July-Sept., 1914 to 19%c.; Oct.-Dec., 
19% to 19%e. Spot first latex erepe, 19 to 19%{c.; elean 
in brown crepe, 17% to 17%4e.; specky brown crepe, 17 to 
17%c.; rolled brown erepe, 16% to 16%e. 

On the 16th inst. trading was quiet, unchanged to 20 
points lower. Sales were 406 lots. Five transferrable no- 
tices were issued. May closed at 15.60e.; July at 18.70e.; 
September at 18.90 to 19e.; December at 19.20c.; January 
at 19.10 to 19.20c.; and March at 19.10 to 19.20c. London 
was quiet and 4d. lower. Spot, May and June, 834d., 
p> & cl 9d., and Oct.-Dee., 94d. On the 17th inst. 


New York was quiet and 20 to 40 points lower; sales, 1,302 
long tons or 521 contracts. Outside demand was small. 
London was off % to Wd. May here closed at 18.30 to 
18.40c.; July at 18.50¢.; September at 18.60c.; December at 
17.80 to 18.90c. Outside prices: Smoked sheets, spot, 181% 
to 183%c.; May, 1814 to 1834c.; June, 18% to 18%%e.; July- 
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Sept., 1834 to 19c.; Spot, first latex crepe, 1834 to 19¢c.; 
clean, thin, brown crepe, 17 to 17%4c.; rolled brown crepe, 
16% to 16%c.; No. 2 amber, 17% to 18¢e.; No. 3 amber, 
17% to 17%e.; No. 4 amber, 16% to 17c.; Paras, upriver 
fine, spot, 20 to 20%4c.; coarse, 15% to 15%4c.; Cauchoa 
Ball, upper, 15% to 15%e.; Centrals, Esmeraldas, 14% to 
14%e. ndon on the 17th inst. ended with spot, May and 
June, 8% to 834d.; July-Sept., 834 to 8%d. In Singapore 
on May 17 all months closed at 854d. 

o-day prices declined 10 to 20 points, then rallied on 
stronger London cables and later reacted. London closed 
to-day unchanged to Yd. higher; spot-May, at 8%d.; 
June, 8%%d.; July-Sept., 94d., and Oct.-Dec., 94d. 
Singapore closed dull and 4d. lower. Final prices were 
unchanged to 10 points lower here for the day. For the 
week there is a drop of 30 to 60 points. 


HIDES have been rather quiet, though the demand for 
common dry has been a trifle better. Last week River 
Plate frigorifico were slow even at weaker prices. Sales 
were reported of 16,000 Argentine steers at 2714 to 27%4¢.; 
4,000 Uruguayan steers at $52.50, or 2914c., and 1,000 
Wilson frigorifico cows at 267%. City packer hides were 
quiet; a car of April spready native steers sold, it is said, 
at 28c.; offerings of May are small. Country hides were 
dull. Common dry Cucutas, 35c.; Orinocos, 34c.; Mara- 
eaibo, Centrai America, La a ry fo and Savanillas, 33c.; 
er, native, steers, 25c.; butt brands, 2414c.; Colorados, 

c.; bulls, native, 2l.c 

OCEAN FREIGHTS were quiet and at one time without 
much tendency either way. It neededajog. Clean upcoast 
tankersadvanced. Later grain demand increased somewhat. 


CHARTERS included: Sugar, Santo Domingo, May-June, to U. K.- 
Continent, 18s. 9d.; same, first half June, 16s. 10%d.; Cuba to Marseilles- 
Genoa, 18s., May-June; Cuba, early June to U. K.-Continent, 16s.; same, 
June-July to same, 16s. 6d.; Marseilles, 18s.; tankers, middle July, clean, 
Gulf to three Adriatic ports, 24s. 9d.; June, Tampico to Everett. 23 c.; 
clean, June 25-July 25, U. K.-Continent from U. 8. Gulf, 17s. 9d.; from 
north Atlantic, 14s. 9d.; clean, June 15-July 15, U. K.-Continent from U. 8. 
Gulf, 18s.; May-June, two trips to north of Hatteras, about 40c.; Gulf, 
June, to same, 17 %c.; coal from Hampton Roads, June, to Santos, $3.50; 
grain, full barley, Montreal, May 20-June 5, to Rotterdam, 10c.; Bremen, 
11%c.; 22,000 ars. 10%, Montreal, May 18-28, to Bilbao, 16c.; 22,000 
=. Montreal May 25-June 5 to Mediterranean, 15% to 16c.; lumber, 

ritish Columbia May to north Hatteras, $13.50; north Pacific same June, 
$14; 33,000 qrs. grain Montreal last half June to Greece, 18%c.; 32,000 
qrs. first half June same to west Italy, 15c., 15\c. and l6c. 


COAL.—Prices were easier for Fairmont slack and then 
became steadier. The tendency is towards a larger output 
of soft coal. A National Coast Association forecast 8,400,000 
tons of soft coal produced for the May 12th week. The 
revised figures for the preceding week showed a total of 
8,183,000 tons. Bituminous tidewater, New York prices: 
f. o. b. mines Navy standard, $2.10 to $2.40; high volatile 
steam, $1.40 to $1.70; high grade medium volatile, $2 to 
$2.10. At Hampton Roads, f. o. b. piers navy standard 
pure r. o. m., $4.50 to $4.60; Pool 1, mixed $4.15 to $4.25; 
nut and slack, $3.50 to $3.65; Kanawha screened, $4.60 to 
$4.85; Kanawha run of mine, $4.30 to $4.55. Anthracite 
stove company f. o. b. mines, $8.60; pea, $5; nut, $8.25. 
The output in the strike area is steadily increasing. 

TOBACCO.—The sales are in small lots. A fair trade in 
the aggregate is being done. But manufacturers are not 
alarmed by talk of small or moderate stocks. It may be 
true that they are not well supplied. But they keep im- 
perturbably to the old policy of buying a little now and 
then. They say their product does not sell any too well, 
though some declare that the demand for cigars is increasing. 
Only small sales are being made of Java and New Sumatra. 
A moderate demand prevails for Havana, Porto Rico and 
seed leaf. Pennsylvania, broadleaf filler, 10c.; binder, 20 to 
254c.; Porto Rico, 60 to 80c.; Connecticut top leaf, 21c.; 
No. 1 second 1925 crop, 65c.; seed fillers, 20c.; medium 
wrappers, 65c.; light wrappers, $1.25; dark wrappers, 1925 
erop, 40c. 

COPPER was higher at 14%%c. delivered Connecticut 
Valley. The official export price was advanced to 145%ce. 
c.i.. Hamburg, Havre and London. The American Brass 
Co. advanced bare copper wire Yc. and later raised several 
products 4c. The plain copper products and some other 
of its products were left unchanged. Sales have been 
on a larger scale. Consumers show more interest in future 
delivery than recently. Producers, however, are not in- 
clined to sell beyond July. Export sales have been good. 
In London on the 15th inst. spot standard advanced 5s. 
to £62 10s.; futures up 6s. 3d. to £62 15s.; sales, 50 tons 
spot and 800 futures; electrolytic advanced 5s to £67 for 
spot and £67 10s. for futures. In London on the 16th stand- 
ard was up Is. 3d. to £62 11s. 3d. for spot and £62 16s. 3d. 
for futures; sales, 50 tons spot and 450 futures; electrolytic 
unchanged. 

Later a new high on this move of 14%c. delivered Con- 
necticut Valley was quoted, or 4c. higher than a week ago. 
A holiday in France and any on the 17th naturally 
checked export business. The export quotation was nomi- 
nally 1454c. c.i.f. European ports. A rise to 1434¢. would 
not be surprising. The American Brass Co. advanced the 
price fc. on bare copper wire and 4c. on plain copper 
products. Consumers of refined copper are ve i une 
and uly delivery. Exports since May 1 have been over 
100,000,000 Ibs. The exports from New York this month 
are 9,255 tons. In London »on the 17th inst. standard 
declined 1s. 3d. to £62 10s. for spot and £62 15s. for futures; 
sales, 50 tons spot and 750 futures; electrolytic, £67 for 
spot and £67 10s. for futures. 





TIN though quiet was higher early in the week. On the 
16th inst., however, prices declined 44¢. with London lower 
and a decline in the stock market. Spot, 524c.} May, 52ce.; 
June, 513gc. Straits shipments for first half of the month 
amounted to 3,395 tons. Sales were reported of a carload 
of tin from steamer at dock at 523%e., a car of June at 5144c, 
another of the same description at 51.30c. and still another 
at 5144¢. Spot standard in London on the 15th inst. 
advanced 10s. to £232 15s.; futures up 7s. 6d. to £232; 
sales 50 tons spot and 250 futures; spot Straits up 10s. to 
£237 5s.; Eastern c. i. f. London dropped 5s. to £234 12s. 
6d. sales 150 tons. In London on the 16th inst. spot standard 
fell 15s. to £232; futures fell 12s. 6d. to £231 7s. 6d.; sales 
50 tons spot and 300 futures. Spot Straits dropped 15s. 
to £236 10s.; Eastern c. i. f. London advanced 17s. 6d. to 
£235 10s. on sales of 150 tons. 

Later the demand was small here, however active in the 
Far East, where on the 17th inst. the sales reached the un- 
usual total now-a-days of 325 tons. London was lower. 
New York was 51%4e. for spot, 5154¢. for May, 51%e. for 
June and 5le. for July. In London on the 17th inst. spot 
standard declined £17s. 6d. to £230 12s. 6d.; futures off 
£1 5s. to £230 2s. 6d.; sales, 500 tons spot and 450 futures; 
spot Straits dropped £1 7s. 6d. to £235 2s. 6d.; Eastern c.i-f. 
London declined £2 to £233 10s. on sales of 325 tons. 


LEAD was in fair demand and firm at 6c. East St. Louis, 
and 6.10e. New York. Lead ore in the tri-State district 
was unchanged at $77.50. The improvement is attributed 
to the better statistical position, which showed a reduction 
in production and stocks. In London on the 15th inst. 
spot fell ls. 3d. to £20 6s. 3d.; futures unchanged at £20 
13s. 9d.; sales, 300 tons spot and 900 futures. In London 
on the 16th prices advanced 1s. 3d. to £20 7s. 6d. for spot 
and £20 15s. for futures; sales, 100 tons spot and 400 futures. 
Later New York was steady at 6c.; St. Louis 6.10¢., with 
a moderate trade. In London on the 17th inst. spot fell 
3s. 9d. to £20 3s. 9d.; futures off 2s. 6d. to £20 12s. 6d.; 
sales, 400 tons spot and 550 futures. 


ZINC was quiet. Some producers quoted 6.07% to 6.10c. 
but business was accepted, it is understood, at 6.05c. in some 
quarters. Business is so small, however, that it is not suffi- 
cient to test prices. Ore sales last week fell considerably 
below production. Ore operators showed little anxiety to 
sell at $39. They expect the price to be raised to $40 in a 
few days. In London on the 15th inst. spot advanced Is. 
3d. to £26 6s. 3d.; futures advanced 2s. 6d. to £25 18s. 9d.; 
sales, 325 tons spot and 675 futures. In London on the 
16th inst. spot fell 1s. 3d. to £26 5s.; futures off 2s. 6d. to 
£25 16s. 3d.; sales, 550 tons futures. Later sales were few 
with’ western slab 6.05 to 6.10e.; generally, 6.0744c. Con- 
sumers stocks are fast disappearing. The feasibility of the 
cartel is doubted by some. In London on the 17th inst. 
spot declined 3s. 9d. to £26 1s. 3d.; futures down 2s. 6d. to 
£25 13s. 9d.; sales, 150 tons spot. 


STEEL, it seems plain, is selling less frelly. The demand 
is for small lots. And prices tend lower. The output is 
still large for this time of the year, but the sales in many 
eases is slow. Unfilled orders of the U. 8. Steel. Corp. 
during April fell off 463,000 tons. Yet the total is still 
12% larger than on April 30 last year and even somewhat 
larger than at this time in 1926. The average output of 
steel ingots is 8444% a decrease of 1% in a week but 3% 
larger than that of a year ago. The U. 8. Steel Corp. is 
at 89%, a decrease for the week of 1%. Independent 
companies dropped 1% to a level of 80%. New business in 
finished steel is small. Cancellations of contracts are more 
frequent. It is true that purchases of fabricated structural 
steel and bars for agricultural implements is larger than a 
year ago, but this does not alter the fact that the present 
trade is unsatisfactory. The oil companies and the railroads 
are bying less than they were at this time last year. The 
automobile industry is consuming a little more steel than 
then. Hot rolled strip steel, particularly the wide material, 
has shown further weakness, selling as low as 1.75c. Pitts- 
burgh for 6 inches and wider, or $1 under the recent lowest 
price. Pittsburgh says nails are firm at $2.65. Specifica- 
tions against manufacturers’ steel wire contracts are re- 
ported good. Shipments are fairly large on the basis of 
2.50c. Wire products mills still operate on 50% average 
basis. Scrap showed more activity at $14.50 to $15. Com- 
pressed sheets are off to $15 and bundled sheets to $14. 

A Pittsburgh company advanced sheet bar prices, it was 
declared, to $34 for the third quence in contrast with $32.50 
to $33 current for some months past. Heavy melting steel 
scrap advanced 25¢. in the Chicago district to $12.75 to 
$13.25. Production of sheet steel in April was 327,909 net 
tons at 97.8% of capacity, the National Association of Sheet 
and Tin Plate Manufacturers reports. April’s sales were 
284,070 tons and shipments 327,674 tons. The finished 
stock on hand awaiting shipment was stated at 109,200 tons. 
Unfilled tonnage on April 1 was 571,761 tons. 

PIG IRON has been, if anything, in less demand here. 
About 75% of the sales made here last week were by Buffalo 
interests ineluding sales to New England last week estimated 
at 4,000 tons, a s decrease as compared with those in 
the previous week. Pipe iron and basic sold the best when 


there was any business at all. About 50% of the sales in 
the last 10 days was for third 
quoted $16 to $16.50; eastern 


uarter. Buffalo producers 
ennsylvania $20 furnace. 





3154 


FINANCIAL CHRONICLE 





[Vor. 126. 








Cleveland and Buffalo are shipping into the Chicago district. 
Eastern Pennsylvania alone is keeping toitssupply. Chicago 
has reduced 50c. per ton to $18 furnace. 

At Chicago both malleable and foundry iron were marked 
down 50c. per ton to $18 furnace. Foundry pig iron in the 
valley district was 25 lower; even small lots sold at $17. 
Cleveland sold a large tonnage to Indiana at $16 furnace a 
decline of 50c. per ton. Here in the East reductions in 
freight rates account partly for declines in iron prices. 
Buffalo is openly quoting $16 to $16.50 furnace. Eastern 
New York and Massachusetts, furnaces have had to cut 
prices to compete with Buffalo. Sales to New England last 
week were 11,000 tons. Birmingham asserts that shipments 
of pig iron run a trifle ahead of production. It is quoted at 
$16 base for second quarter. Rumors of a southern price as 
low as $15.50 were heard. 

WOOL.—Fine wools sold more freely to mills and top 
makers. Recent London and Brisbane auctions were rather 
encouraging. On this side there is merely a fair demand. 
Some mills hold aloof. But prices have n firm. Ohio 
and Penn. fine delaine, 48 to 49c.; 44 blood, 51 to 52c.; 
% and 4 bloods, 55 to 56c.; Territory clean basis, fine staple, 
1.18 to 1.22; medium, French combing, 1.07 to 1.10; eloth- 
ing, 1.02 to 105; 4 blood staple, 1.15; 34 blood, 1.07 to 1.12; 
\% blood, 1 to 1.05; Texas, clean basis, fine 12 months, 1.15 
to 1.18; fine 8 months, 1.07 to 1.10; fali, 1. to 1.05; puiled, 
scoured basis, A super, 1.10 to 1.12; B, 1. to 1.07; C, 85 to 
90¢c.; Domestic, mohair, original Texas, 70 to 75c. Aus- 
tralian, clean basis, in bond, 64-70s, combing super, 1.08 to 
1.12; 64-70s clothing, 90 to 92c.; 64s combing, 1. to 1.05; 
58-60s, 95 to 1.; 56s, 80 to 95c. 

Boston wired May 14th: “The new worsted wools are 
steady, but salesmen coming in at the close of last week 
from their calls at mills reported a rather dull week on woolen 
wools. The receipts of domestic wools at Boston increased 
again last week the total amounting to almost 6,000,000 Ibs. 
as against less than 4,000,000 — the previous week. 
The receipts since Jan. 1st were slightly under the total for 
the corresponding period last year, the total amounting to 
29,000, Ibs. as compared with almost 31,000,000 for the 
similar period in 1927.’ In London on May 11th Colonial 
offerings 9,240 bales mainly crossbreds. British and 
Continental buyers were active; America only bought 
occasionally. Prices firm. New Zealand best greasy cross- 
bred 56s, brought 26d.; 50s. 23d.; 48-50s, 22d.; 48s, 2134d.; 
468, 1914d.; shabby 46s, 1734 to 1814d. Details: 

Sydney, 678 bales; merino greasy, 2244 to d. Queensland, 349 bales; 

o scoured, 31 to 484d, Vi wel? : 


m ed les; merino scoured, 36 to 
to 40d. ustralia merino 


43d .; crossbred scoured, , 343 bales; 
aE di aca ty eons Ele tate ene pean 
244d. Queensland duo brought #7 to 43d.; West Aus lambs, 15 
to 2614d.; New Zealand slipe, 15% to 31d. . 

An assortment of Falklands, totalling 1,951 bales of 
greasy crossbreds, the first offerings of this series, had a 
good sale, especially among Continental buyers. Prices were 
5% below the March range of 15d. to 25d. 

fn London on May 14th offerings 8,200 bales mostly 
greasy merinos. Australian merinos amounted to barely 
400 bales. Home and foreign buyers a pra prices 
unchanged. Best New Zealand ee ge: red 58s brought, 
26d.; 56s, 2414d.; 50s, 2214d.; , 21144d.; 48s, 21d.; 
46-488, 20d.; 46s, 19}4d.; shabby 46-488, 1614d. to 18d. 
Queensland 43s were withdrawn. Details: 

South Australia, 24 bales; merino scoured, 324 to 36d. West Australia, 
324 bales; merino scoured, 41 to 46d.; merino y, 16 to 28d. New 
Zealand, 2,720 bales: merino scoured, 43 to 4734d-; crossbred scoured, 23 
to 36344. greasy, 16/4. to 26d. Cape, 227 bales; merino greasy, 20% to 
24d. ntas, 3,355 bales; merino greasy, 17344 to 21d.; crossbred greasy. 
16% to 264d. Falklands, 915 bales; crossbred greasy, 1744 to 254d. 
Peruvian, 573 bales; crossbred greasy, 18 to 244d. 


In London on May 16th offerings 10,970 bales chiefly 
Australian merinos and Puntas crossbreds. The Continent 
psa the most freely. Prices firm on all kinds. New 
Zealand crossbred best greasy 58s brought 2714d.; 56-58s, 
2514d.; 56s, 23d.; 50s, 22d.; 48s, 21d.; 46-48s, 2014d.; 


. 2574 to 32344 5 
202 bales; merino scoured, 6d. Victoria, 768 
45d.; greasy, 2744 to 30}4d.; crossbred scoured, 
; merino scoured, 40% to 45d.; 
27% West Australia, 361 bales; merino ener. 20 to 
New Zealand, 1,981 bales; crossbred scoured, 27 to -} greasy 
- _Puntas, 4,701 bales; merino greasy, 16% to 22d.; cross 
» 23 26d.; greasy, 19 to 25}4d. ydney greasy comeback sold 
Zealand slipe sold at 15 to 31d.; the latter price being 
- Puntas slipe sold for 17}4 to 29d.; the top figure 
being for halfbred lambs. 


In London on May 17th offerings 9,250 bales. Demand 
good from British and Continent buyers. Prices firm. 
Cape and Buenos Aires lots were mostly withdrawn on firm 
limits. New Zealand greasy crossbred 58s, brought 26d. 
to 28d.; 56s, 24d. to 2514d.; 50s, 21d. to 23d.; 46-48s, 19d. 
pe og Be aFe. be ed ig tay vr Queensland, 158 bales; 
merino greasy, 1854 fo 244d." Victoria, 749 bales: Merino scoured, 37 to 
41}4d.; merino Y, 2834 to 30d.; crossbred » 26 to 40}4d._ South 
Australia, 382 bales; merino greasy, 20% to 26d. West Australia, 2 
bales; merino scoured, 414% to 43 d.; merino greasy, 19 to 24d. 
Zealand, 5,704 bales; merino sco , 37 to 48d.; crossbred scoured, 
4444d.; greasy, 17 to 28d. Cape, 499 bales; m greasy. 
Victoria, greasy comeback sold at 29 to 3144d.; New Zealan 
bred slipe sold at 15 to 32d., the latter, price being for h i 
Pieces of scoured merino sold at 37 to 454d. An assortment of 645 bales 
of Buenos Aires crossbred slipe sold at 1544 to 23d. A 

In London on May 15th offerings 11,265 bales. Merino 
and crossbred selections sold ey to home and Continental 
buyers. Prices firm. Slipe crossbreds and Cape wools were 


frequently withdrawn on account of firm its. New 


Z nd greasy crossbreds best 58s, 2814d.; 56-58s, 25d.; 
50s, 2244d.; 48s, 21d.; 46s, 20d. Details: 


d.; greasy, 22% to 32d.; 
scoured 44 to 4 d; . e 

ictoria 2. 1,406 bales 0 scoured , 35%. to 4367 greasy, 2244 tang a. 
West Australia, ‘300 bales; merino , 28, 229 29d: 
° to 26d.; crossbred scoured, 35 1 
. 968 bales; merino scoured, 
‘slipe sold at 17 to 30d., 


Sydney, 3,515 bales; merino scoured, 31 to 44 
eensland 


. 532 bales; merino 
; merino 


, 17 to 28%d. Ca 
20d: 





COTTON 


Friday Night, May 18 1928. 

THE MOVEMENT OF THE CROP, as indicated by our 
a the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
84,323 bales, against 110,912 bales last week and 109,891 
bales the previous week, making the total receipts since the 
Ist of August 1927, 7,963,024 bales, against 12,225,368 bales 
for the same period of 1926-27, showing a decrease since 
Aug. 1 1927 of 4,262,344 bales. 



































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri Total. 
Galveston. -_.---. 3,576| 5,940) 9,163) 3,603) 3,349 321} 25,952 
Texas City... ie anh i sige an apa mate ----| 1,809) 1,809 
Houston_____-- 1,407} 1,694) 1,457) 1,532} 1,505] 2,144) 9,739 
Port Arthur, &c- ona a ded inital wsie ayer 500 500 
New Orleans_..-| 4,243) 4,693] 2,388) 4,811) 2,366) 4,762 263 
Mobile apocawene 1,092 326 954; 2,3 1 “¢ 1,231] 7 so 

Renadave ence eeece occe oooe eoce 
Jacksonville - - - - wisom ie wnwele «bam “ses wsee 12 12 
eae 1,598} 1,918) 2,589 972 687 65| 7,829 
Charleston... ~~ 978 440| 1,135 461 650 453| 4,117 
Wilmington. --.-.- 363 147 116 202 53 971 
ETE. 161 347 470 248 170 405} 1,801 
New York.._.-- date 200 Pree: cowie 149 caus 349 
Se 53 97 9 odun ‘oun ogee 159 
Baltimore- - ~~ —- wiser Pee mance diclind Gteiin 501 501 
Totals this week_| 13,471! 15.745' 18,312' 14,066! 10,473! 12,256' 84,323 

* Estimated. 


The following table shows the week’s total receipts, the 
— since Aug. 1 1927 and stocks to-night, compared with 
ast year: 


























1927-28. 1926-27. Stock. 
Receipts to 
May 18 This ,SinceAug| This |Since Aug 
Week. | 11927. | Week. | 1 1926. 1928. 1927. 

Galveston--.._-- 25,952/2,158,321| 13,774/3,196,400) 266,181) 343,411 
Texas City... .-. 1,809} 94,901 974; 171,086 17,452 11,722 
Se 9,739|2,481,599] 14,299/3,752,049| 327,389) 476,870 
Corpus Christi-__ ----| 176,344 CER Cees: Pa Bee eer 
Port Arthur~---- 2,944 ES, SE RS Sees 
aon Orleans ----- 23 ,263/1,443 ,062| 14,378|2,368,024| 441,537] 445,282 

ee enna EEE PEG! BS ease es cbGl  ctineiigl ~aaiieen’ dupa 
eS eae 7,274| 280,914) 4,471] 373,953 13,811 26,820 
Pensacola - ~~ ---- 47 12, 6 OS a RG ARE \acdies . dtd 
Jacksonville_ __-_- 12 i renia 61 590 
Sovenneh Re ee 7,829] 621,115) 9,640)1,082,213} 22,906) 49,505 

runswick - - . --- gical sokeeienie TS BER ORAS Babi ee Eabapiaciy 
Charleston _ -—.-- 4,117} 260,069} 5,590] 561,994) 26,330) 47,733 
Lake Charles ---- ie 1,124 ee ae ee Mee ane 

ilmington - - - ~~ 1} 130,134} 5,457| 149,951 29,074 , 
[=e 1,801; 216,797| 2,864] 414,981 57,361 72,711 
N’port News, &c-. pled 139 oad 2 rere rene 
New York.-_-_-_.-- 349 7,3 28,320} 111,497} 222,650 
a on aie oe 159 7,334 295; 32,359 3,762 1,158 
Baltimore. _---- 501 68,163) 1,605 74,338 1,514 1,441 
Philadelphia - - - -- aia 15. pant 4,689 4,532 7,964 

0 Pee 84.32317 ,963 ,024' 73,651'12225368' 1,323 ,936'1,727,938 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasc..s: 
































Receipts at— | 1927-28.| 1926-27.) 1925-26.) 1924-25.) 1923-24.) 1922-23. 
Galveston_ --- 25;952 13,774 10,936 11,089 7,980 10,097 
Houston*_ ___ 9,739 14,299 20,526 15,527 1,109 8,349 
New Orleans_ 23,263 14,378 15,136 11,112 26,566 8,610 
Mobile- - ~~~ 7,274 4,47 3,1 313 65 883 
Savannah --_-_- 7,829 9,640 14,729 546 6,350 3,177 
NG 328° Side Cena | Od seeh. acted “songgul akeaee 
Charleston - ._ 4,117 5,5 3,290 1,705 1,791 1,619 
Wilmington - - 971 5,457 933 93 1,103 21 
Norfolk_ --_-- 1,801 2, 2,707 2,475 2,397 1,059 
og, kB ee Re er ae ees ee a Ret pre a 
All others_--- 3,377 3,178 1,804 1,209 3,507 2,888 
Tot. this week 84,323 73,651 73,225 44,069 50,868 36,894 
Since Aug. 1__'7,963,024!12225368'9,067 ,669'8 ,907 ,683'6 ,372,479'5,493,416 





with the season of 1926, Houston figures include movement of 


*B 
opiuning distinction 


cotton previously reported by Houston asaninteriortown. The 
between port and town has abandoned. 


The exports for the week ending this chp | reach a total 
of 168,832 bales, of which 31,485 were to Great Britain, 
16,936 to France, 49,443 to Germany, 24,522 to Italy, 
10,300 to Russia, 25,407 to Japan and China and 10,739 
to other destinations. In the corresponding week last year 
total exports were 128,087 bales. For the season to date 
aggregate exports have been 6,616,471 bales, against 
9,938,979 bales in the same period of the previous season. 
Below are the exports for the week. 


























Exported to— 

Week Ended 

May 18 1928. | Great Ger- Japané 

Exports from— \Britain.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston --.--.- 8,415] 8,909] 13,641} 7,007| 4,400) 13,188) 5,071] 60,631 
Houston --....- ----| 7,227] 8,757) 8,187 ----| 8,512) 3,006) 35,689 
Texas City... ST Sea Ses ee le eee ee 
Port Arthur... once —_" 500 ones ooee cone a ee 500 
New Orleans....| 10,829 450} 2,868; 8,706) ----| 3,707) 1,904) 28,464 
MEME. cccoca 4,040] ---- eer waidiad eons ws 5% 150} 4,190 
Pensacola. .-...- omkh isneiinil 47 ere waa onan wien 47 
Savannah -...... 7,124 eacat S,San eoce cece acne 258] 16,222 
Charleston... -.~. outa wosnl  Oaee seu mone Seen 100} 9,341 
7 eee 1,077 ----| 2,660 er ee” eee capa ee 
New York.-..-.- beens 350} 2,890 ebeu Sinan 50} 4,112 

» Ear 31,485] 16,936) 49,443] 24,522) 10,300) 25,407) 10,739/168,832 
Total 1927_...- 31,718) 9,880] 22,754} 14,453) 27,700) 6,005) 15,577/128,087 
Total 1926-..-- 38,777' 12,892' 18,733' 9,729 -.-.' 29,876' 8,479!118.486 
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From | Exported to— 
Aug.1 1927 to 
May 18 1928.) Great | Ger- Japan| 
Exports Britain. | France] many. | meaty. Russta.| China. otner. | Total. 
Galveston....| 309,549339, 408,529 186,884 38,850 296,661 369,577/1,949,290 
Houston _ _.- 301,173317,071, 428,016,167,964, 66,200 263,893 182,114 1,726,431 
Texas City...| 23,410 3,87: SR ap” 44,5 
Corpus 24,310, 34,321 3,100 23, 15,182} 161,945 
Port Arthur-- 1,344 900 ERC E rae Beet 2,944 
New Orleans- ,738, 96,54 125,227 208,460 112,203,1,159,612 
obile__._.. 53,759 1,9: .---| 25,050, 6 200,7 
S ssaeal CE cee nl! MES cone) ania 
Savannah....| 161,848) 5,232 ----| 38,705 
Lake Charles_| —_.__.- sin eaneili REET SENET 
m...| 46,462) 1,881 ----| 6,300; 
Wilmington _ _ 7/200 une : nasi 
Norfolk. ___-_ 59,871, 600 ----| 2,250 
Newport News| | Saeed Bae Se eee 17 
New York...| 51,233, 12,935 4,156 -...| 5,277 
Boston. -_ . . - | - 247 ediel © bough 
lie ‘silenaid | 2,431 néccnd. «icine 
Philadelphia__ Sl iene noel aie 
Los Angeles._| 27,917, 7,313 ----| 22,431 
San Diego..-| 1,843, -_-- | aol Wiehe 
San Fran: 889 -=--| ZII1| 2,076 
GER. ccccs] sucess} se accel, aven| 3,200 
ee 1,313,984 824,887 1,066,287|583,662/244,477 897 ,292'785,882,6,616,471 
| ! 
Total 1926-27|2,438,249 958,676 .736,681|709,899;314,270 163965, 1141546 9,938,979 
Total 1925-26113 358839, 1,603,231/625 ,303 134,123 1060170'761,993 7,137,408 





NOTE.—E£zports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of April the exports to the Dominion the present season have 
15,123 bales. In the corresponding month of the preceding season the exports 
21,256 bales. For the nine months ended April 30 1928 there were 189,054 
exported as against 216,680 bales for the corresponding eight months of 1926-27. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- 

May 18 at— |Britain.| France.| many. | Foreign| wise. | Total. Stock. 
Galveston ..._| 5,500 1,500} 11,700} 3,000) 24,700) 241,481 
New Or --| 2,207) 1,366) 8,838} 29,1 ----| 41,553) 399,984 

siesun aie Rp .+n6dl wecanul seubun 500 ,000 ’ 
RS FS OES PE east 18 18} 26,312 
Mobile ......-. cf SE See 2,875 100} 4,475 9,336 
orfolk ..._.. SE 4 ctkil Shenae sanmede audios 3 57,061 
er ports *_.; 2,000); 1,000) 3,000} 4,000) -.--.-- 10,000} 485,510 

Total 1928_-| 13,007) 5,366) 13,338] 47,717] 3,618] 83,046/1,240,890 

Total 1927--| 12,305) 7,322) 14,685) 62,937] 4,273/101,522/1,626,416 

Total 1926_-! 11,567! 4,052! 6,658! 34,649! 3,8701 60,796' 823,789 





* Estimated. 

Speculation in cotton for future delivery has been on a 
fairly large scale at irregular prices, ending lower on better 
weather. They declined 70 to 80 points early in the week 
on good Texas rains, a favorable weekly report from Wash- 
ington and heavy liquidation on an overbought market. 
Concentrated selling was enormous. On the 14th inst. it 
was estimated at as high as 100,000 to 150,000 bales and 
even higher. Texas had rains over last Sunday of 1 to 5 
inches. The rains in Western and Northwestern Texas were 
especially beneficial. The State had a much needed drench- 
ing apparently from end to end, with the exception of parts 
of the central section. Oklahoma also had very beneficial 
rains. Unofficial reports said that helpful rains also fell 
in Louisiana, Mississippi and Arkansas. An equally grati- 
fying absence of rain was reported in the Carolinas with 
enly moderate rainfalls in Georgia. The South, Europe, 
Wall Street, the West, Japanese and local interests sold 
freely. Contracts which had been relatively scarce sud- 
denly became very plentiful. Selling for short account be- 
came for a time more venturesome. Spot markets dropped 
30 points on the 14th inst. Liverpool fell 40 to 44 American 
points, Indian 40, Bremen 70, Havre 14 to 18 francs, Egyp- 
tian in Liverpool 48 to 70 American points, and in Alex- 
andria 26 to 58 points in money about equal to American. 
The domestic consumption in April turned out to be disap- 
pointing. It is said that the world’s consumption of Amer- 
ican cotton is decreasing. In March it seems, according to 
one report, it was 1,292,000 bales against 1,305,000 in Feb- 
ruary, and April figures, it is feared, will show a rather 
marked decrease compared with those for March and still 
more in contrast with the total in April last year. It was 
said that some 200,000 bales in all were incontinently sold 
out. The reaction was due. The technical position had 
been weakened by a continuous rise, the steady growth of 
the long account in two months and the intimidation of the 
epponents of a rise. The Texas rains might cause an in- 
crease in the acreage; also the advance in prices of 5c. since 
February 2. The demand for cotton goods suddenly fell off. 
Manufacturers’ margin of profit is still regarded as unsatis- 
factory, i e, on some goods 3% to 5%c. per peund under 
that of the high point towards the close of 1927 and 2 to 
2%4c. below that of a year ago. Two mills, the Acushnet 
and the Hathaway at New Bedford, Mass., have just passed 
their quarterly dividend of $1.25. Some Manchester re- 
ports were of poor business. The Chinese are said to be 
quietly but persistently boycotting Japanese goods. Recent 
reports from the Shanghai auctions were not encouraging. 

The Census Bureau report showed 525,158 bales of lint 
cotton consumed in this country during April compared 
with 581,318 during the previous month and 618,279 during 
April last year. Cotton on hand in consuming establish- 


ments on April 30th was 1,507,992 bales against 1,593,486 
at the end of the previous month and 1,891,137 at the end 
Cotton in public storage and com- 


of April last year. 








presses on April 30th was 2,921,306 against 3,510,534 the 
previous month and 3,669,737 last year. Exports during 
April were 485,219 bales against 855,449 for April last 
year, including linters. Linters consumed during April 
57,513 bales against 67,745 for April last year. Total con- 


22. sumption in the United States for the nine months of the 


season was 5,305,671, against 5,330,031 for the same period 
last year. 

On the other hand, there was a rally of some 20 points net 
even on the 14th inst. Later on that day Europe was said 
to have bought on a noticeable scale. The mills and spot 
houses on this side bought. Some doubted whether Texas 
had had enough rain, Central Texas it appeared had not. 
The decline after all was not so great as might have been 
expected from the sudden shock of unexpectedly big rains 
in Texas after 60 days of bulling the market on drought 
there. The home and foreign trade buying acted in some 
sort as a buffer. The season, too, was still said to be two 
to three weeks late. The weekly report had its unfavorable 
features. It made it plain that the stands were generally 
poor or irregular. Such conditions, it was suggested by 
some people, might neutralize any increase in acreage. 
Later in the week came unwelcome rains in the central 
belt, a renewal of trade demand, heavy covering and some 
renewal of outside buying, notably by the West. Louisi- 
ana had rains of 2 to 6% inches, and Oklahoma and Missis- 
sippi 1 to 3 inches. Also the temperatures were too cold, 
i. e., minima of 42 in Texas, 41 in North Carolina, 45 in 
South Carolina, 48 in Georgia and 50 in other parts. The 
maxima in some cases were too low. Further rains were 
feared in the central and the eastern belt. 

The whole belt wants dry warm weather with intervals 
of showers. Germination has been retarded by cold weather 
for weeks past. Liverpool and the Continent bought here. 
One European house on the 17th inst. bought some 25,000 
bales of October. The Continent was buying in Liverpool. 
The short interest had increased. The technical position 
had become much stronger. The sentimental effect of a 
rise in memberships at the New York Cotton Exchange 
to a new high level of $43,000 was perhaps not altogether 
to be ignored. The lateness of the crop is stressed from 
day to day. In many quarters it is a deterrent on selling. 
Texas needs more rain, especially in its central part, a 
return to dry cold conditions in that State or to cold 
rains in the central and eastern sections of the belt would, 
it is urged, infallibily have the effect of causing much higher 
prices. Moreover, there have been complaints of weevil 
from South Carolina, Georgia, Arkansas and Mississippi. 
Spot markets advanced. Manchester reported larger sales 
to China and blanket mills at Manchester, N. H., which 
had been closed for eight months have resumed operations. 
It is a weather market in a late season and with a govern- 
ment weevil report due on the arrival of warmer weather. 

To-day prices declined some 18 to 25 points with the 
old crop showing the most weakness. At times July was 
rather conspicuously weak, owing to selling attributed to 
spot houses and others. It ended 7 points under October. 
That fact attracted some attention. Wall Street and out- 
of-town interests were selling because of the more favor- 
able weather news, aside from heavy rains in Oklahoma, 
amounting to 1 to 4 inches, which at this time were re- 
garded in some quarters as of rather dubious benefit. But 
the forecast in the main was favorable. The temperatures 
were warmer. One noted the presence of 90 degrees and 
higher over a wider stretch of territory and better minimum 
temperatures. From parts of Arkansas and Texas came 
reports that the plant was growing better. New York was 
indifferent to rather good cables. Certainly it did not fully 
respond to the advance in Liverpool, where the Continent 
and London were buying on the recent unfavorable crop 
news from this side. A decline in the stock market im- 
pressed some cotton people unfavorably, as a possible in- 
fluence, if it continues, on the cotton market itself. Spot 
markets were lower. Exports were still moderate. Cotton 
goods were in the main quiet. The Amoskeag Company was 
offering attractive goods for fall delivery at a cut in 
prices of 1 to 2 cents. This excited comment. Some Man- 
chester trade reports were unfavorable. Here many feel 
that raw cotton prices have gone high enough for the time 
being and perhaps too high. Final prices show a decline 
for the week of 35 to 40 points. Spot cotton ended at 21.70c. 
for middling, showing a drop for the week of 35 points. 

The following averages of the differences between grades, 
as figured from the May 17 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on May 24: 
Middling 





Oe oe Ln edamame .89 on| *Middling yellow tinged_......-. 1.09 off 
Strict good middling.....------ .64 on! *Strict low middling yellow tinged1.67 off 
Good middling........-------- .40 on| *Low middling yellow tinged....2.40 off 
SIGEINS.... ccccccecccccce .26 on| Good mid. light yellow stained... .71 off 
on econ Bae Spechaeeiasouane yaees-1 te 
Se 33 s yellow gal 
adling ee emninnaiins 77 off| Good middling y ed.... .94 off 
*Strict good ordinary -.--------- 1.43 off middling yellow stained..1.66 off 
Ce 2.18 off| *Middling yellow stained......-. 2.38 off 
Good middling spotted-..-.--.---- 23 on middling gray........-.-- 42 off 
middling spotted....----- even middling gray.......-..-- -68 off 
M Cs cntokocaae .36 off| *Middling gray......-...---.-.-- 1.04 off 
*Strict low middling spotted - ---- .82 off| *Good middling blue stained....1.48 off 
* middling spotted --------- 1.45 off ict middling blue stained....2.10 off 
Strict good middling yellow tinged o-. *Middling blue stained....-..-.-- 2.87 
middling yellow tinged... 
Strict middling vaiow tinged.... . 64 off| * Not deliverable on future contracts. 
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The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


May 12 to May 18. 
Middling upland 


Sat. 
-21.85 


Tues. 


Wed. Thurs. 
21.55 21.75 21.55 21.95 21.7 


Fri 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saturdaf, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
May 12. May 14. May 15. May 16. May 17. May 18. 
May— 
Range. -|21.32-21.55|20.88-21.20/21.00-21 .28|20.99-21.32|21.12-21.49|21.17-21.56 
j Closing .|21.33 ——/21.06-21.07|21.23-21.24|21.07-21.08|21.42-21.43/21.17-21.20 
une— 
Razge_._|—_- —§--— |—- | Oh > > ———- SO | -————-— 
ye ioaine- 21.19 ——|20.93 ——|21.10 ——|\20.94 ——/21.30 ——|21.04 —— 
uy— 
Range. -|21.05-21.30|20.62-20.88|20.74-21.06| 20.75-21.02/20.80-21.25|20.90-21.32 
J Closing .|21 .09-21.09}20.81-20.83|20.98-21.00|20.81-20.82)21.17-21.19 20.92-20.95 
ugust— 
Range..|—_-  —_— |—_—_- Ss——— | ——- + | ——- | ———-C | ———- — —- 
emits 21.04 ——/|20.79 ——|20.97 ——|20.80 ——/|21.18 ——|20.97 —— 
pt.— 
Range_-|— —S§ —|—_— —9—§- —|—— | ——- | ———- I COC 
Closing _[21.04 ——|20.77 ——|20.95 ——/20.78 ——|21.18 ——|20.99 —— 
Range. .|21.02-21.28|20.64-20.83|20.66-20.99|20.67-20.97|20.75-21.25|20.95-21.37 
yLiostne- 21.04-21.07|20.75-20.76|20.94-20.95|20.76-20.78|21.18-21.20|20.99-21.00 
00.— 
Razge..|— —§=§_ —| — | —— O_O > ——. 
peCionins- 20.96 ——|20.68 ——|20.87 ——/20.70 ——|21.11 ——/20.92 —— 
Range. _|20.88-21.12|20.42-20.74|20.55-20.86|20.56-20.84|20.62-21.10|20.85-21.23 
i Closing .|20.88-20.90|20.6 1-20 .63|20.81-20.82|20.64 ——|21.03-21.06|20.86-20.89 
an .— 
Range. -|20.80-21.04|20.37-20.64|20.49-20.76|20.48-20.72|20.59-21.00)20.76-21.13 
rel losing 20.80-20.83|20.55 ——|20.72-20.74|20.55 ——|20.94 ——|20.76-20.78 
Range. .|—— —_|i—_ — 
Closing .|20.79 ——|20.55 ——|20.71 ——|20.54 ——/20.93 ——|20.75 —— 
March— 
Range. -|20.78-21.03|20.38-20.65| 20.47-20.75|20.48-20.70|20.58-21.00|20.75-21.13 
i Closing. 20.78-20.80|20.55 ——|20.70-20.72/20.54 ——|20.92-20.94|20.75-20.78 
pri— 
» Range. ./21.07-21.07}——- ——|——- — 
¥ Closing .'20.80 ——!20.54 ——i20.68 ——!20.52 ——l20.89 ——l20.72 —— 





Range of future prices at New York for week ending 
May 18 1927 and since trading began on each option: 





Option for— 


Range for Week. 





Range Since Beginning of Optton. 





May 1928... 
June 


20.88 May 


meee we me wwen 


21.56 


20.42 May 
20.37 May 


20.38 May 
21.07 May 








Mar. 1929_- 
April 1929__ 


May 18 





17.06 Feb. 
17.32 Feb. 
21.32 May 18/17.10 Feb. 
17.65 Feb. 
17.45 Jan. 
21.37 May 18/19.72 Apr. 


28 1928/21.75 
24 1928)21.78 


2 1928|25.07 Sept. 
77 Sept. 19 1927 


21.57 


8 1927 


8 1927 
3 1928 
1 1928 
1 1928 
2 1928 
1 1928 
1 1928 


eee ee ee eee 


21.13 May 18|18.52 Apr. 21 
21.07 May 12!20.26 May 4 1928/21.32 


1 1928 
1 1928 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 





Foreign stocks, as 











week of 121,704 bales, a loss of 1,082,631 from 1927, an 
inerease of 555,239 bales over 1926, and a gain of 1,740,- 


044 bales over 1925. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 























below: 
| Movement to May 18 1928. Movement to May 20 1927. 
Towns. Recetpis. Ship- . Stocks Receipts. | Ship- , Stocks 
ments. May | ments.| May 
Week. | Season. Week. 18. | Week. Season. | Week.| 20. 
Ala., Birming’m! 1,089 91,071 2,361 6,884, 672 96,850 1,023) 9,184 
Eufaula... -- 3 19.754 739 4,789] 400 26,787 830 8,965 
Montgomery 299, 77,121 1,110 13,382) 607) 123,950, 1,570 24,629 
Selma... .__- 265, 58,694 792 9,312 125, 95,271, 1,461) 17,206 
Ark.,Blytheville 4 78,554, 1,501) 6,328] ....| -.-.-- | Tapers 
Forest City -- 3, 37,075 (ioe ae } ase 
Helena_--._- | 209 61,755 724 8,387 66, 12,628 
Se ences 191' 49,251; 377] 2,060] ....| ...... pera 
Jonesboro..-| 122 32,232 152) 1,891) -...} -.-... aids 
Little Rock..|  421| 108,077 1,609 9,472) 520, 205,072, 22,390 
Newport....| ----| 48.634 200 2,074] ....| .....- nail 
Pine Bluff... 442 124,651, 1,086 14,828} 524 186,296) 21,234 
Walnut Ridge) 31 35,479 45) 1,061) -.--| -.-... esos 
Ga., Albany...| ----| 4,080 -..-| 1,666] -... , 2,446 
Athens._-__- | oad 50,766, 500, 4,024) 1, 52,52 10,369 
Atlanta... | 1,004) 125,728 1,682, 24,923] 803 256,57. 876 
Augusta... - 3,767, 274,972, 2,223 52,974) 2,271) 376, 76,553 
Columbus...| 25) 51,007} 100, 361) 704} 48 3,986 
Macon... .- 449, , 393, 3,215] 1,027) 108 6,072 
Rome...-_-- | 625) ’ 950, 9,314, 142, 51, 19,750 
La., Shreveport; 858, ,902; 6,368, 23,311 21) 166, 38,338 
.,Clar | 291) 153,396, 1,042 25,035] 1,104) 192, 39,265 
bus...| _ 148 35,968, 1,273, 3,326] 326 43 3,635 
Greenwood.-| 1,194 159,756, 3,911, 42,426] 290 184, 34,802 
Meridian....| 143 41,118 (320/ 4,373] 149| 53, 6,316 
Natches....- 29 37,023; 510 13,358) 159 50, 9,305 
Vieksburg..-| ---.| 18,056 240 2,644) -.-.| pies. 
Yazoo City -- 6, (27,725, | 696, 6,274) ----| 
Mo., St. Louis-| 3,944 345,403 3,846 3,444] 8,823! 
N.C.,Greensb’ro! 981 27,61 441 11,826 875) 
pe ye Ries Bee neni - enlen 82) 
Oe OL ae eee eee aria 780 
ee fae a 
Okla. City x. eset seoseet oe ongat- 2en 
5 towns*_-_ 1,578 739, 4,5 35,284 ——" 
8.C.,Greenville, 8,345, 302,616; 4,667) 46,473| 4,4 
Greenwood x. are a oe Ss Eee nigel ve 
Tenn.,Memphis, 11,423 1,436,318, 21,210 162,613] 28,340 2,193, 
Nashville x__ ahh «aaseel woce| nase 2 8, 
Texas, Abilene.| 198 55,425 363 1,631| 361) 79 
Austin. ....- 77, 26 ----| 1,581 
Brenham. -- 209 29,345 223, 11,214 52 
Dallas... -- 1,443 96,842 2,017, 24,134) 985 
a ER ee eae Tae Sa 22 
“kage e 75,213) 1,697 1 
Robstown...| ....| 29,778 -...| S73] -... 
San Antonio.| 400 37,018 200 5,648} 136 
Texarkana - 167, 58,505, 520 3,25 Liban 
Waco. _...-. 287, 89,492} 1,031, 6,775) ---- 
Total, 57 towns 40,9695,344,430 70,703 620,320) 57,5466,853,282 91,273710,044 











The above total shows that the interior stocks have 
decreased during the week 28,969 bales and are to-night 


89,724 bales less than at the same time last year. 


he 


receipts at all the towns have been 16,577 bales less than the 


same week last year. 






























































‘ Mav 18— ‘a 1926. 1927. 1926. 1925. NEW YORK QUOTATIONS FOR 32 YEARS. 
ee oe eee THE OC LBIV000 860.000 521 008 The quotations for middling upland at New York on 
Stock at Manchester...--..-_-- 87,000 172,000 81.000 128:000 | May. 18 for each of the past 32 years have been as follows: 
928 ..... 21.70c. | 1920 ____- .60c. | 1912 .___- .50c. | 1904 -.__- .40c 
Total Great Britain. .__..___ 875,000 1,551,000 937,000 952,000 algae 15. 9.) 7 (paeqanees 30.90c. | ! ietmases 16.10c.} 1903 _.._- 11.85¢- 
CG NEE. in iiiceins ies: ie AT i eee —.... 18.70c.|1918 ____- 26.55¢c. 1910 ____- 15.40c. | 1902 ____- .38¢e- 
Stock at Bremen._....__-.---- 000 203,000 241,000 | 1925 _____ '85¢.|1917 _---_- ‘80c.| 1909 -____ 11.65ce.| 1901 --_-- 8.06c- 
> SS eeeeeegeeeee 249,000 275,000 (000 180,000 | 1924 ____- 31.13c.|1916 ----- 13.35¢. | 1908 -. --- 11.00c. | 1900 __-_- .75¢- 
Stock at Rotterdam_-__-.___..- ,000 000 3,000 11,000 | 1923 ____- ‘00c.| 1915 _---- 9.55c.'1907 -___- 12.15c.| 1899 ____- 6.75¢- 
Stock at Barcelona. ..._.-----.- 112,000 122,000 96.000 88.000 | 1922_____ 21.65c. | 1914 __---13.60c.| 1906 ____- 2.00. | 1898 ..--- -44¢e.- 
free 4 -* aon i i ts doing ae aslo ahah snd a ,000 ,000 37,000 a yt ; ia 12.65c. Tt ee 12.00c. | 1905 -.-.- 8.30c.| 1897 ----- 7.75¢- 
ee ORNS hs dackctnn: apache maces.  eancine 12;000 MARKET AND SALES AT NEW YORK. 
Total Continental stocks. ..._- 875,000 1,125,000 5,370,000 578,000 ba a— — hed ies on ~ _ bo oe day during ™ 
we at New ndica n n ment. 
Total European stocks....-_-- 1,750,000 2,676,000 1,474,000 1,530,000 “e oe al he gar let ae Sege. gta 
Salita dattiin alien Ger Mea For the convenience of the reader, we also add columns 
pe_-. 161,000 78,000 101,000 172,000 : 
American cotton afloat for Europe 399,000 468. 255'000 247,000 | Which show at a glance how the market for spot and futures 
aey Rs Brestl Be. sthtasior Darope 107,000 119,000 104,000 ,000 | closed on same days. 
Stock in Alexandria, Egypt____- 58,000 396,000 255,000 116,000 
Stock in Bombay, India_...____- -209,000 96, 780,000 ,000 
Stock in U. 8. ports......--... @1,323,93641,727,938 884,585 561,725 Futures SALES 
Stock in U. 8. interior towns_-_-- a620,320 4a710,044 1,345,833 379,966 Spot Market Market 
8. exports Was Wiplatiaba sae! Minkebisds >) & wathensd 3.) divetdiae " Closed. Closed. Spot. ;Contr’ct, Total. 
pyre wae ge coe er ae ge eo 6,870,982 5,199,418 4,032,491 Soturda: : ae Suict: a. oe. analy taedy ~- ------] ------] ------ 
the above, totals of America d other descri : onday --- , - GES... =| ¥ OEY WORT <<<) -2- =o a) snnc ee] -o- ees 
udmerican = ua ay, other d ptions are as follows Tuesday --— Steady, 2 pis, adv |Steady teendean o acne 146 
v MOdK... -wecensne ales. 574,000 1,048,000 6543, , esday -|Quiet, . dec-. .|Steady--------| ------| ------] ------ 
Manchester stock. __....._...-- 61,000 148,000 $2000 608 008 ursday ..|Steady, 40 pts. adv -|Steady-----.--.| ------| ------] ------ 
Continental stock ____...-....-- 817,000 1,073,000 459.000 1,000 ¥.---- Quiet, 25 pts. dec_-_|Barely steady--| --.---} ------}| ------ 
American afloat for Europe--_-.--- ,000 ,000 255,000 ,000 
U. 8. port stocks..........-___ @1,323.936a1,727.938 884.585 561.725 | _, Total_---.|------------------|-------------- 146) - 146 
vu. 8. interior stocks Potesbcnaeu 4620,320 a710,044 1,345,833 370, Since Aug. 1!-~----------------|-------------- 296 .147!830 200! 1.126 347 
e * 8 Dt ie seks omneie) ae teebwhe:- asecce 4, 
iit Ageia OVERLAND MOVEMENT FOR THE WEEK AND 
|e Fe maggie ohare 3,795,256 5,174,982 3,549,418 2,394,491 | SINCE AUG. 1.—We give below a statement showing the 
Liverpool | stock sips: compa aee 214,000 331,000 313,000 213.000 overland movement for the week and since Aug. 1,’as made 
WEI ea coats SSeS eres sie ‘ i j i 
ree eign no gemma 36.000 34000 19.000 ~—«a18' 000 | UP from telegraphic reports Friday night. The results for 
Continental stock..." 58.000 52.000 78/000 97.000 | the week and since Aug. 1 in the last two years are as follows: 
Indian afloat for Europe__... 161,000 78,000 101,000 172,000 May 18. 1927-28 ——1926—27—— 
EOE i Prictavigetesbi = 400883 S08) 304883 08.883 | oy 38 — oe “Fr 
xandria, Egypt____- ; 96, 5, 7 Shi aa a ~ s "eek. . 
Stock in Bombay, India... ~~~ 1,209;000 696.000 780:000 928000 | APE a Sa re 
Total East India, &c___..___- 2,133,000 1,696,000 1,650,000 1,608,000 | i@ Mounds, &c_-----------.-- 2,000 239,481 4,650 329,880 
Total American". .22222~227 3:795,256 5,174,982 3,549,418 2,304,491 | yi oct baand--------------- 69 13.671 re Sf 
Total visible supply___..____- 5,928,256 6,870,982 5,199,418 4,032,491 Via Virginia points - - --------.-- 4,705 224,723 4,635 242,217 
Middling uplands, Liverpool... I17id. 891d. 10.21d. 12.844. Wm onber Soubes, BG... ---.-.--. o 363,055 10,202 582, 
¢ uplands, New York-_-___ 1.70c. 16.20c. 18.75c. 23.50c. otal ‘ r , 
Egypt, good Sakel, Liverpool__-~ 22.00d. 17.95d:  18.35d: 32.404. arene TS.655 1.214.000 _ 5 1 
act agg rough good, Liverpool. 14.00d. 10.50d. 17.00d. 20.75d Overland to N. Y., Boston, &c_.. 1,009 82,992 sm 2,204 131,599 
Broac . fine, Liverpool Soe: 9.90d. 8.05d. 8.90d. 11.55d Between interior towns_._-_____- 4 20,550 2 ‘601  23'668 
evelly, good, Liverpool____- 11.10d. 8.50d. 9.45d. 11.95d Inland, &c., from South________- 8,348 576.420 & 18,842 818.739 
a Houston stocks & 
ean Merenall cade of “ el me ol as the port stocks, in previous years Total to be deducted_______.-- 9,855 679,962 Pa 21,647 974,006 
Continental imports for past week have been 102,000 bales. Leaving total net overland*..- 6,768 534,107 if 7,273 827.650 


The above figures for 1928 show a decrease from last 





*Including movement by rail_to Canada. 
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The foregoing shows the week’s net overland movement 
this year has been 6,768 bales, against 7,273 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago of 
293 ,543 bales. 

















——1927—28——_ 1926-—27———_- 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to May 18__-__- 84.323 7,963,024 73.651 12,225,368 
Net overland to May i8___-_-__- 6,768 534,107 7,273 827 ,650 
Southern consumption to May 18. 90, 4,471,000 106,000 4,339,000 
Ween! marireted. 5.0.85 545. 181,091 12,968,131 186,924 17,452,018 
Interior stocks in excess_-__-_----- *28 ,969 250,471 32,623 179,709 
Excess of Southern mill takings - 
over consumption to May1-_-.- ---- 145,433 wank 700,670 
Came into sight during week_..152,122  -..... 364,508 sace ase 
Total in sight May 18_......-. --.. 13,364,035 .--. 18,332,397 
North. spinn’s’ takings to May 18 16,234 1,291,820 19,102 1,728,571 
* Decrease. 
Movement into sight in previous years: 

Teek— Bales. Since Aug. 1— Bales. 
1926—May 20____-_---.--- S&T oy 8 | Se eee ry 15,515,709 
1925—May 21___-_-_-__-_- 115,282] 1924-25-..-.----.---.- 14,308,897 
1924—May 22............-. peek gL | a ae ee 10,877,192 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the xlosing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 

May 18. Saturday .\Monday. | Tuesday .\ Wed’ day.; Thursday, Friday. 

Galveston __--..- 21.15 20.90 21.05 20.85 21.20 21.00 

New Orleans - - -/20.93 20.61 20.78 20.60 20.95 20.78 

ee .90 20.65 20.85 20.60 20.95 20.70 

Savannah -_---.-- 21.05 20.83 21.00 20.81 21.18 20.93 

_ 21.19 20.88 21.00 20.81 21.25 20.94 

Baltimore-_----_- 21.65 21.35 21.35 21.45 21.45 21.06 

bi cala 21.00 20.81 21.00 20.81 21.19 20.94 

Memphis----.-- 20.30 20.05 20.25 20.05 20.40 20.15 

Ds os teres 20.90 20.70 20.90 20.70 21.05 20.80 

Little Rock - - - -|20.30 20.00 20.20 20.00 20.40 20.12 

as a hte tl 20.55 20.30 20.45 20.25 20.65 20.35 

Forth Worth --_!_._....-. 20.30 20.45 20.25 20.65 20.35 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





Saturday, | M. % Tuesday, |Wednesday,| Thursday, Friday, 
May 12. May 14. May 15. May 16. May 17. May 18. 


; 20.88 bid|20.56-20.59|20.72-20.76|20.58 bid/20.98-21.00/20.77 bid 
fume_____ SO ae 

July-..--- 20.83 ——|20.51-20.52/20.72-20.73/20.55 ———/20.90-20.91|20.72-20.73 
August... |—— 
Septem ber|—— 
October- - -|20.60-20.62/20 .26-20.27|20.51-20.52/20 .31-20.32|20 .72-20.73/20.56-20.57 


ber_|20.55-20.56|/20.22 ——/20.46-20.47|20.26 ———|20.67-20.68/20.52 
January --|20.57 bid/20.22 bid|20.46-20.47/20.25-20.26|20.66 bid/20.51 

















March. ---|20.57-20.58/20.22 bid|20.46 bid|20.25 bid|20.66 bid|20.50 bid 




















Tone— 
Spot ..._. Quiet Quiet Steady Quiet Steady Steady 
Options.._.| Steady Steady Steady Steady Steady Steady 





REVISED ESTIMATES OF COTTON ACREAGE, 
YIELD PER ACRE, AND PRODUCTION, 1927, BY 
STATES.—The Crop Reporting Board of the U. S. Depart- 
ment of Agriculture, from the reports and data furnished by 
crop correspondents, field statisticians, co-operating State 
Boards (or Departments) of Agriculture and agricultural col- 
leges, and ginnings reported March 20, makes the following 
revised estimates of cotton acreage in cultivation July 1, 
acreage finally harvested, yield per acre, and production, 
crop of 1927. Cotton ginnings for the 1927 crop, as reported 
by the Bureau of the Census, March 20 1928, are also shown: 


REVISED ESTIMATES OF COTTON ACREAGE, YIELD PER ACRE, AND 
PRODUCTION, 1927, BY STATES. 


























Yield of Ginnings 

Area tn Lint Production 1927 Crop 
Cultivation Area Cotton al927. as Reported 

State. July 1 Picked Picked by Census 

1927. 1927. Per Acre. Mar. 20 

1927. b1928. 

Bales (500 | Bales (500 

Acres Acres. Pounds. | lbs. Gross.) | lbs. Gross.) 
i) =r 65, 64,000 230 31,000 30,432 
N. Carolina. ..._. 1,749,000 1,728,000 238 861,000 860,876 
8S. Carolina. -_...._ 2,454,000 2,356,000 148 730,000 729,942 
CO ite. 05 wiim ne 3,501,000 3,413,000 154 1,100,000 1,099,568 
__ Se eee 67,000 64,000 126 17, 16,496 
Missouri__....._- 305,000 291,000 188 115,000 114,125 
Tennessee --__..-_. 985,000 965,000 178 359,000 358,755 
Alabama-_--_-...._ 3,214,000 3,166,000 180 1,191,000 1,192,262 
Mississippi-_ -.-...- 408 ,000 3,340,000 194 1,355,000 1,355,098 
“as 1,585,000 1,542,000 170 8,000 547,437 
WS cd. scene 16,850,000 | 16,176,000 129 4,352,000 4,354,621 
Oklahoma--___.___ 4,187,000 3,601,000 138 1,037,000 1,036,606 
EI 3,142,000 3,048,000 157 1,000,000 999,657 
New Mexico. -____- 100,000 95,000 352 70,000 65,249 
MN ao che ts a 140,000 ©139,000 315 91,000 91,589 
California. ....... 130.000 128,000 340 91,000 91,177 
All other__..-._-- 23,000 22,000 160 7,000 6,583 
8. Tomi. .... 41,905,000 | 40,138,000 | 154.5 12,955,000 | 12,950,473 

Lower Calif. (Old 

Mexico)d__...- 110,000 110,000 194 ae se 





a Bales rounded to thousands. Allowances made for cress State ginnings. 

b The statistics in this report for 1927 are subject to slight correction. Included in 
the figures for 1927 are 22,447 bales which ginners estimated would be turned out 
after the March canvass. 

c Including 44,000 acres cf Arizona Egyptian (Pima) long staple cotton yielding 
275 pounds of lint cotton per acre, a total cf 25,000 bales (500 Ibs. gross weight). 

d NOT included in California figures, NOR in United States total. 

e Actual ginnings Lower California crop as enumerated by U. 8S. Department of 
Agriculture were 43,791 running bales, equivalent to 44,611 bales cf 500 pounds gross. 
Appreved: Crop Reporting Board: 

R. W. Dunlap, W. F. Callander, Chairman, 
Acting Secretary. J.A. Becker, 8. A. Jones, 
J. B. Shepard, Chas. E. Gage. 





CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN APRIL, &¢.—This report, issued on May 14 
by the Census Bureau, will be found in full in an earlier 


part of our paper under the heading “Indications of Business 
Activity.’ 


CENSUS REPORT ON COTTONSEED OIL PRODUC- 

TION DURING APRIL.—Persons interested in this re- 
rt will find it in our department headed ‘Indications of 
usiness Activity,’”’ on earlier pages. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the weather during 
the week has been favorable for farm work but temperatures 
have been somewhat too low for the development of young 
cotton and the germination of the seeds. The crop is 
generally late, but chopping has become more general. 
Rainfall during the week has been scattered and moderate 
and in most instances proved to be beneficial. 

Mobile, Ala.—The weather during the week has been clear 
and warmer and good progress has been made in farm work. 
Bottom lands are drying out fast and replanting is progress- 
ing vigorously. The condition of early planted cotton is 
improving. 


S 
3 
: 


all 


fall. —————T. ee 
Galveston, Texas.___...____ lday 1.36in. high79 low 67 mean 73 
DE RGuentebscousanaosde days 9.24in. high 88 low 58 mean 73 
i nce ob a ccicndacdsa dry high 92 low 56 mean 74 
Pb iwawews eveenwtrd 2days 5.15in. high 84 low 66 mean75 
Co As cdiitide win one 3 days 1.59in. high78 low 62 mean 70 
EEE ER ey ae ye eK 3days 1.52in. high 88 low 62 mean75 
WON wean owe wwenenel 3days 3.22in. high 86 low 56 mean7 
are 2days 1.26in. high82 low 56 mean 
DT inctucccdccsconsee 3 days 0.86in. high 86 low 50 mean 68 
ee lday 0.02in. high88 low 64 mean 76 
EE saat hi. tds ds nap sn epeoee et aes lday 1.40in. high90 low 58 mean 74 
Nacogdoches .............. 2days 2.31lin. high 84 low 58 mean 71 
Pal a shies ints cies aces anieiaees Dive inde lday 0.04in. high86 low60 mean 73 
ie iaiitk lines ems itch dma iota 3 da 1.38in. high 84 low 58 mean 71 
 & | Ser ae 2days 3.04in. high 86 low 60 mean 73 
a eeiecet inst tie cptin eae 2days 1.70in. high 86 low 58 mean 72 
FT se sir, ts sata eutindeas anlar 2days 1.06in. high88 low 60 mean74 
5. ees 4days 5.54in. high 84 low 58 mean71 
Ai cla ts dnsik dissin on ss aicdhne Ip panel 3 days 3.34in. high 83 low 54 
Ra 5days 1.58in. high 81 low 55 mean 68 
Oklahoma City. ........-... 4days 1.68in. high80 low 57 mean 69 
, ees lday 0.35in. high 89 low 46 mean 68 
i tlaceemardicenineia iitageaniah tambo dry high 88 low 54 mean71 
3  SSeapyepes lday 0.04in. high 86 low 53 mean 70 
OS Eee lday 0.38in. high94 low61 mean 78 
TS: BD intichsm dndtnaeckieates 3days 3.97in. high88 low mean 74 
_ 2 Sea eEaan 2days 3.72in. high85 low 54 mean 70 
New Orleans. -.........-... 3 days 3.53in. high... low... mean 74 
ks ahh iad nals ot 2days 0.66in. high 86 low 60 mean 73 
Oo eee dry high 88 low 50 mean 69 
Greenwood ___.....-.------ lday 0.22in. high93 low 54 mean 74 
... ... =e e Teese lday 1.15in. high86 low61 mean 74 
Mobile, Ala. _........----.- 2days 0.16in. high 88 low 64 mean 73 
a is oa oa nance porn aoa dry high 87 low 50 mean 
Montgomery ....---------- 2days 0.13in. high 88 low 56 mean 72 
iit edil caceecaiinagmaiinnds theistic anil 2days 0.23in. high90 low 55 mean 73 
Gainesville, Fla_.........-.- dry high 89 low 55 mean 72 
hs ons aie lday 0.72in. high90 low 57 mean 74 
i a iin erence bh dry high 89 low 59 mean 74 
ES ae ae lday 0.30in. high 89 low 51° mean 70 
NE cn aici nae, dry high 92 low 52 mean 72 
Co in aR pig a ph dry high 91 low 59 mean 75 
SE OF 2 Sey dry high 88 low mean 74 
| "| SaaS ei dry high 88 low 48 mean 68 
Columbian ................ dry high 88 low 52 mean 70 
Se tc ch nd wanna need dry high 90 low mean 69 
Charlotte, N. C_...---.----- 2days 0.06in. high 90 low 48 mean 
ET RM a NR dry high 92 low mean 69 
tb nw dateacudaawe dry high 91 low 37 mean 64 
Memphis, Tenn_---....-.-.--- dry high 86 low 53. mean 70 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
May 18 1928. May 20 1927. 
Feet. Feet. 


New Orleans. .......-- Above zero of gauge-_ 15.5 20.4 
OS Sa Above zero of gauge_ 19.3 34.6 
oe Above zero of gauge- 9.0 10.8 
Shreveport. -..-.------ Above zero of gauge_ 13.2 16.6 
po eee Above zero of gauge_ 45.2 53.2 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 














Week Recetpts at Ports. Stocks at Intertor Towns ptsfromPlantations. 

Ended 
1928. 1927. | 1926. 1928 1927 1 1926 1928. | 1927. | 1926. 

Feb. 

10_ _|111,825|228,441/148,354/1,087,654/1,350,179|1,912,997| 65,392/174,431/151,064 

17_ -|107,419,206,770)148,404'1,049,180,1,305,580)1,893,776| 68,945)162,171 128,456 
24__| 75,323(210,193|120,512'1,023,120)1,279,194)1,866,224) 49,263/184,807 93,687 
Mar. 

2__| 62,281 196,159)118,766, 987,384 1,224,580,1,836,790) 26,545)141,545 88,669 

9.- 70,755)217,975 105,260, 941,043 1,168 286'1,810, 2| 24,434/161,681| 79,322 

















--| 73,2341227, 121,458 916,246 1,097,531|1,760,002 48,437|156,805| 70,608 
33. 7e'ea7185 S88ilo4 414 887,170 1,036,360/1,730,985| 47,561/124,717| 75,397 
30. - 38,479 108, 700|110,433 863,788, 984,188'1,679,443| 65,091/116,594| 58,891 

Apr. | | 

_-| 80,232,140,928| 91,081 835,361) 922,735,1,630,308) 51,805) 79,475, 41,896 
13.7 73,019 131.290 104,943) 803,203) 889,925|1.575.256 40,861| 98,792) 49,891 
20_-| 72,882,102,307) 71,673) 773,381 1,541,773) 594,768) 43,060, 38,190 14,711 
27__| 92.378) 86,136|115,448) she 824,696)1,479,275| 59,006) 50,162) 62,498 

May | | 

_|109,891)108,68£) 76,810, 691,224 784,478) 1,438,322) 64,089) 68,471, 35,857 
a 110/312! 89,089] 87,891) 649,289) 742,007 1,390,082) 68,9 47.278) 45,251 
18__| 84.323 73,6511 73,225, 6208320 710,044)1 345,833) 55.354 41,028 23,376 





The above statement shows: (1) That the total oa 
from the plantations since Aug. 1 1927 are 8,142,803 bales 
in 1926-27 were 12,123,685 bales, and in 1925-26 were 10,183,- 
260 bales. (2) That although the receipts at the outports the 
past week were 84,323 bales, the actual movement from 
plantations was 55,354 bales, stocks at interior towns 
having decreased 28,969 bales during the week. Last year 
receipts from the plantations for the week were 41,028 
bales and for 1926 they were 23,376 bales. 
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WORLD SUPPLY AND TAKINGS OF COTTON. 











popen Taofines, 1927-28. 1926-27. 
sctgnow abana timed Week. | Season. | Week. | Season. 
Visible supply May 11-.-.-.------ 6,049,960) ...---.-- TTL Sachaae « 
Visible supply Aug. 1_.-----.---| _------ 4,961,754) -....-. 646,413 
American in sight to May 18...| 152,122/13,364,035| 154,301|18,332,397 
Bombay receipts to Bey | PE 88,000} 2,978,000 69,000} 2,690,000 
Other India ship’ts to May 17-- 17,000} 549,500) 13,000 97 ,000 
Alexandria receipts to May 16_- 12,000} 1,268,860; 38,000) 1,604,400 
Other supply to May 16.*_b__- 6,000 502 ,000 8,000 26 ,000 





Fetal CRY... -cndcocossues 6,325 ,082|23 ,624,149)7 ,293 ,188)|27 ,296,210 
e 


uct— 

















Visible supply May 18--------- 5,928,256] 5,928,256|6,870,982| 6,870,982 
Total takings to May 18.a----- 396 ,826)17 695,893) 422,206|20,425,228 
Of which American - - ~~ ----- 268 ,826)12,948,533) 318,206)15,395,828 
OF whites OCNGP . 2.06 ox cccese 128,000' 4,747,360) 104,000! 5,029.400 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption ya 
Southern mills, 4,471,000 bales in 1927-28 and 13,224,893 bales in 1926- 
—takings not being available—and the aggregate amounts taken by North- 
ern and foreign spinners, 13,224,893 bales in 1927-28 and 16,076,228 bales 
in jie. which 8,477,533 bales and 10,996,828 bales American. 

stimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 

The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 












































1927-28. 1926-27. 1925-26. 
May 17 
Recetpts at— Stnce Since 
Week | Ao 1. weer. | Aug. 1. | Week. | Aug. 1. 
pe Ee 88,000!2,978,000' 69,000!2,690,000! 46,000'2,999,000 
For the Week. Since August 1. 
Esports 
Srom— Great | Contt- |Japané) Great Contt- | Japan & 
Britain.| nent. |China.| Total. | Britatn.| ment. | China. | Total. 
bay— | | 
1927-28..| ___.| 4,000| 18,000 22,000, 65,000, 525,000 1,001,000 1,591,000 
1926-27.-| 2,000| 16,000) 48,000 66,000} 13,000, 300,000 1,371,000 1,684,000 
1925-26. - 1, 13,000, 50,000, 64,000, 44,000, 462,000 1,546,000 2,052,000 
1927-28..| 1, 16, ..--| 17,000 95,500| 454,000 ...... 549,500 
1926-27._| 3,000} 10, ..--| 13,000} 39,000, 358,000, __...- 397,000 
1925-26__| 1, 17,000, --.-| 18,000, 101,000, 454,000, -..--. 555,000 
Total all— | ae | | 
1927-28..| 1, 20,000, 18,000 39, 160,500) 979,000 1,001,000 2,140,500 
1926-27..| 5,000 26,000 48,000, 79, 52, 658,000 1,371,000 2,081,000 
1925-26._| 2, 30,000 50,000 82,000 145, 916,000 1,546,000 2,607,000 








According to the foregoing, Bombay 
increase compared with last year in the week’s receipts of 
19,000 bales. Exports from all Indian ports record a decrease 
of 40,000 bales during the week, and since Aug. 1 show an 
increase of 59,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 












































[Vou 126. 
GALVESTON—To Liv 1—May 9—Chancellor, 8,012_...___. 8,012 
To Dunkirk—May 1 I: Cg ee Lone min atnceaie aden 614 
To Manchester—May 9—Chancellor, 403_...-....-....--.- 403 
To Ghent—May 15—Sahale, 2,757_._-......-.....-------- 2.757 
To Murmansk—May 9—Chancellor, 4,400__-_......-....... .400 
To Genoa—May 15—Terni, 5,615; Jolee, 1,392_-_--_---____ = 7,007 
To Japan—May 11—Yuri Maru, 3,600_._..May 9—Invincible, 
1 ne. 4 16 —ares, S01 Bike bncaceedapidponesimue 8,628 
To oaen ay 11—Yuri Maru, 2,510__..May 9—Invincible, 4 
'» Havre—May 11—De la Salle, 2,750...May 15—Sahale, 8 
To Bremen—May 14—Deerlodge, 2,997_._..May 15—Conness 
Peak, 4,978.._May 15—Jacob Christensen, 5,616-------- 13,591 
To Rotterdam—May 14—Deerlodge, 1,464-............---. A464 
To Gothenburg—May 15—Brahelhoim, 450_..-...---.----- 450 
To Copenhagen—May 15—Brahelholm, 400_.......--..-.--- 400 
To Hamburg—May 15—Conness Peak, 50__-_--.-..--------- 50 
NEW ORLEANS—To Gothenburg—May 10—Brahelholm, 400--- 400 
To Trieste—May 1 SIG PO Rddciknd cvsnes scommnpeee 164 
To Port Barriose—May 11—Tela, 191___..........-.---.-.- 191 
To Liverpool—May 15—Gladiator, 9,829.._._...-.-.--------- 9,829 
To Japan—May 11—Ferncliff, 3,707._..._.-.--..---------- 3,707 
To Manchester—May 15—Gladiator, 1,000_.__.__----.----- ,000 


tor, 1,000 
To Genoa—May 12—Jolee, 4,237._..May 16—Quistconck, 100 4,337 


To Venice—May 16—Quistconck, 1,973_._____-..-----.----- 1,973 
To Bremen—May 12—Jacob Christensen, Pens cd ondsckhaus 2,868 
To Guayaquil—May 12—Cartago, 40____.___..-__---_------ 40 
To Havre—May 14—De la Salle, 100_..May 15—Jacques 
I OID asic cpa soil Rn cali acs set ss yn ist dn th Gl 450 
To Vera Cruz—May 17—Baja California, 100._._...._---.--.- 100 
To Genoa—May 15—Mon ss ili a set he cen ddl tp 2,232 
To Rotterdam—May a Hy oe SRS Sc SRE HLA 900 
To Antwerp—May i5—Jacques Cartier, 273_-.-----_-___-_- 273 
CHARLESTON—To Bremen—May 11—Forthbridge, 4,338_-- 
May 1 REAR, . 4,000 sinks dh dwwcccivctbsdnbcitdbe 8,338 
To Hamburg—May 11—-Forthbridge, 903.........--------- 903 
To Antwerp—May a ng ee AR Pls chen ats anaes 106 
atin ~~ niet ema 11—De Salle, 6,350...May 15— 7 
Sahale, tiie +227 
To Rotterdam—May 16—Deerlodge, 456_....-..---.-.-.---- 456 
To ne ee ad 13~-Conness Peax, 3,467...May 16—Deer- 8.757 
e, DY oe EE EEE EEE EEE , 
To Genoa—May 12—Terni, 6,043...May 15—Sahale, 2,144.- 8,187 
To Copenhagen—May 12— e, 650...May 14—Brahel- 1.100 
To Oslo—May 14—Brahelholm, 200-_....-........---.------ 200 
To Gothenburg—May 14—Brahelholm, 600.........------- 600 
To Ghent—May 15—Sahale, 650_.____.........-....------ 650 
To Fy _ May 11—Yuri Maru, 3,925...May 16—Ferncliff, 6.637 
To China—May 11—Yuri Maru, 1,875.-.........--------- 6,637 
To China—May 11—Yuri Maru, 1,875__-......___-.------- 1,875 
NORFOLK—To Manchester—May 15—Coldharbor, 1,077-.------ 077 
To Bremen—May 15—Natirar, 2,660_.._......_-----.------ 660 
MOBILE—To Liverpool—May 10—West Maximus, 3,134..-.---- 3,134 
To Manchester—May 10—West Maximus, 906........----- 906 
To Ghent—May 11—Jacques Cartier, 150_.........-------- 150 
TEXAS CITY—To M —May 10—Hazelwood, 5,900----- 5,900 
SAVANNAH—To Liv: l—May 15—Daytonian, 6,266..----- 6,266 
To Antwerp—Ma 7K yA Shee aoe 50 
To Manchester—May 15—Daytonian, 858.........---.----- 858 
To poumen—siay tb Forth See 8,474 
To Rotterdam—May 17—K — Soar eae 208 
To Ham May 15—F AE eRe ers 365 
PENSACOLA—To Bremen—May 16—West Gotomska, 47------ 47 
PORT ARTHUR—To Hamburg—May ?-.--------- ~« meee 500 
ait wn ws citar ciscttinpe tinea teats dana aids napiaichdamnelidiea niin dliets 168,832 
LIVERPOOL.—By cable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &c., at that port: 








L ¢ y Apri 27. May4. May ll. 18. 
Alexandria, Egypt. The following are the receipts and ger <b 8g von natalia “41.006 yen #4 26.006 
shipments for the past week and for the corresponding week | actual exports... .....-.2.2. 1,000 15000 2,000 _1.000 
of the previous two years. oe rE er 61,000 57,000 (64,000 66,000 
ak - y eeenenene 354.000 391000 579:000 574;000 
wnhicn American-.-....-.---- ’ ’ ’ * 
Almeges. ar. 1927-28. 1926-27. 1925-26. Total imports..__.________-__- 69,000 82,000 62,000 52,000 
y iW. Of which American eco dehieh tales i aoe ,000 132-000 930-000 oon 008 
Amount afloat._........------- ,000 ,000 ’ ,000 
~~ 60 190.000 75.000 Of which American________~_- 102;000 :000 000 ~—- 96,000 
Since Aug. 1._._--.-_-- 6.002.714 8,025,461 7.494.542 The ae of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
This | Since This | Since This | Since ‘ 
Export (bales) — Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. | SPOt cotton have been as follows: 
To Liv 6 ----|130,982|| 6,250/211,751|| _---|169.0 Spot. | Sat . | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
To Manchester, &c- ~~ ~~ . ~-|144,436]| _-_.|168,646]| --_- 3900 7 mi vere 
To Continent and India_| 6,000/352,715)|| 8,250|348,157|| 5,500|309,959 | Market, 
To America... -.-..---- 2,000]105,490)| 9,500|129°058]| 6,250) 142.676 12:16 Dull. Quiet. Quiet. Quiet. Quiet. | Small 
Total exports_________ 8,000'733 6231124 0001857 ,612'!11,750!797,591 Pit Pr 
Neie.—A canter is 99 Ibs. R ptlan bales weight about 750 lbs. Mid.Upl'ds 11.744. 11.52d. 11.494. 11.534. 11.44d. 11.71d. 
s ment shows that the receipts for the ding e 
60,000 cantars and the foreign chipanente 8,000 bales. ny edtcciamed | even 3,000 5,000 6,000 6,000 5,000 4,000 
MANCHESTER MARKET.—Our report received by | | Futures. | Steady |Barely st'y| Steady Quiet Quiet — |Quiet bus 
cable to-night from Manchester states that the market in | Market, {/6 to 10 pts.|19 to S3pte./6 v0 Oo tee te ete te oe tats ade 
both yarns we cloths is steady. Demand for China is is ont aie SOS 
improving. We give prices to-day below and leave those for | “g™***t 9to1l rey AR ran Bed BR bg ene 
. ; y pts.|27 to 30pts.|5 to 8 pts./4 to 7 pts.|10 to Lipts.|17 to 19pts. 
previous weeks of this and last year for comparison. >, 24. |! advanse. | dechen. | advames. | dodias. | aavense. | advanes’ 









































1928. 1927. 

8% Lbs. Shtrt- | Cotton 8% Lbs. Shirt- | Cotton 
32s Cop | ings, Common |Middl'g| 32s Cop | 4ngs, Common |Mtddl'g 
Twist. to Finest. Upl'ds 'wtst. to Finest Upl'ds 

Feb.— d. d. js. d 8. 4 d. d. | s. d. 8. d. d. 
10...-|144 @16 |13 5 @137 10.07 |12 @13%|12 2 @124 7.69 
17...-|14% @16%|13 6 @140 10.25 |12%@14 |123 @126 7.76 
Mn 14% @16%|13 6 @140 10.40 |12%@14%|12 4 @126 7.77 
2...-/15 @16%)13 5 @137 10.63 |12%@14%)12 6 @13 0 7.93 
9..--115 @16%/13 5 @13 7 10.54 |12% @14%)12 5 @127 7.70 
16...-/15 @16%|13 5 @13 7 10.77 |124%@14%|12 5 @127 7.54 
23...-|154% @17 |130 @140 10.96 |124%@14%|12 4 @12 6 T2468 
re 30..../154%@17 1136 @141 10.86 |124%@14%|12 4 @126 7.86 
7----|154%@17 |137 @141 10.91 |124%@14%|12 3 @12 5 7.76 
13....|15% @17%114 0 @14 2 11.11 112% @14%|12 3 @12 5 7.77 
20...-|15% @17K|14 0 @14 2 11.25 |124%@14%4|12 3 @12 5 8.07 
wee 16 @17%)141 @143 11.61 |124% @14%)12 4 @127 8.35 
4..../164%@17%|14 2 @144 11.60 |13 @15 {125 @130 8.75 
11...-|164%@17%|14 3 @14 5 11.62 118% @154%)12 5 @13 0 8.72 
18_...116 @174%'1143 @145 11.71 11334 @15%'13 0 @13 3 8.91 











SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 168,832 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 

NEW YORK—To Genoa—May 9—Carnia, 622________________. 622 
To Bremen—May 11—Colimbus, 200._..May 16—Muenchen, 

1,040; President Roosevelt, 1,650__........___.__._____- ,890 

To Barcelona—May 15—Hektor, 250__.._.____.__.__________- 250 


To Havre—May 16—Vincent, 350 





Prices of futures at Liverpool for each day are given below: 


Tues. | Wed. 


























| Sat. | Mon. | Thurs. | Fri. 
May 12. ' ' ; , ‘ 
to '12.15)12.30,12.15; 4.00 12.15| 4.00 12.15; 4.00.12.15, 4.00 12.15) 4.00 
May 18 ip. m.|p. m.|p. m.'p. M.D. m.'p. m.|p. m.P.™..p. M.D. M.'D. M.|p. m. 
id. |¢@.|a.|4.|¢4.|4¢.}4.|a.j|a4.{a4.|a4.i a. 
Wie i nosed | _.-|11.29|11.09|10.99 11.04 11.06 11.08 10.99,10.99 11.10 11.2611.28 
BP occspnsse | [Z77}11:2611.05 10.98 11.02 11.03 11.05, 10.98 10.96 11.08 11.25/11.26 
,  earvaenies port: 11.24)11.03 10.96 11.00 11.01 11.03 10.96 10.95 11.07 11-24111.25 
August --._--- | I22-|11-20]10.98| 10.91 10.96 10.97|10.99 10.92 10.91 11.03 11-21 1122 
September -...| _..-|11.17/10.95 10.88 10.93 10.95 10.97,10.90.10.89 11.01 11.19111.19 
ee | 1Z7}]11:12|10:90 10.84 10.89 10.91|10.93 10.86 10.85 10.97 11.15|11.15 
November ----| - ---|11.04,10.83 10.77 10.82 10.84110.86 10.79|10.78 10.96 11.08 11.08 
December---- -| --~-|11.04!10.82 10.76 10.81 10.83|10.86|10.79 10.78 10.90 11.08 11.07 
January ._---- | --2-|11.04|10-82|10.76 10.81 10.83 10.86] 10.79 10.78 10.90 11.08|11.07 
February -----| ---- |11.03|10.82,10.75 10.80 10.82|10.85|10.78 10.77\11.89 11.07 11.06 
March _.____- | --2-|11.04|10.82 10.76 10.81 10.83|10-86|10.79 10.78;10.90 11.08'11.07 
fal. ....-.-. | +=+-|11.04 10.81 10.75 10.80 10 82110.85)10.78 10.77/10 89 11.07 11.06 
_  pagmeene Pee 11.04 10.81/10.75'10.81 10.83 '10.86110.79 10.78'10.90 11.08111.07 


Friday Night, May 18 1928. 

Flour has been quiet and recently prices declined. Ex- 
porters have done little so far as appearances go, and mills 
East and West complain that the home trade is only mod- 
erate at best. Later in the week only a small demand was 
reported for export. The clearances were said to be small. 
Laaterly prices have dropped on wheat and on rye flour with 
trade dull. 
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Wheat declined on better crop new. On the 14th inst. a 
rise of 1% to 2c. occurred at first. Russian crop reports 
pointed to a decrease of 12 to 15% in the yield. There were 
reports of deterioration of both wheat and rye crops in 
Central and Northern Europe. Covering and some general 
buying had their effect. Liverpool ended 1% to 25d. lower, 
which was better than due. But on the rise offerings in- 
creased in Chicago and prices fell sharply from the top, i. e., 
some 3% to 4c. recording a net decline of 2 to 24c. on. 
Seattered showers fell in the Northwest, and some in Can- 
ada, and further rains were reported in Nebraska and the 
Southwest, all of which were beneficial. Southwestern 
rains have evoked very optimistic crop advices. Higher 
prices will have to have the stimulus of unfavorable devel- 
opments in the Northwest, it is contended, and it is generally 
believed that it is too early for dry weather to be a serious 
factor in Canada. A considerable amount of spring wheat 
arrived at Chicago from the Northwest for delivery on May 
contracts. About 400,000 bushels hard wheat were shipped 
out of Buffalo. Visible supplies showed a decrease of 
2,207,000 bushels. The total is 26,000,000 bushels larger 
than last year; that is, 57,269,000 bushels against 31,751,000 
a year ago. Export sales were 500,000 to 750,000 bushels in 
all positions, but this was largely Manitoba. Weekly world 
shipments and the quantity on passage were about as ex- 
pected. On passage total decreased 1,416,000 bushels. The 
final break occurred on good rains in the central section of 
the belt, together with showers over a large area of the 
Northwest. 

The Kansas State report said: “Last week was one of 
the best growing weeks Kansas has had this spring. Warm 
days the fore part with rains ranging from showers to as 
much as two inches in the Southwest counties toward the 
week end, supplied ample moisture for all immediate needs 
in all parts of the State. On the whole, wheat shows marked 
improvement. A few counties in the Southeast along the 
Oklahoma border indicate a lack of stooling and some weak- 
ness in the appearance of plants.” The United States De- 
partment of Agriculture has increased the prospective winter 
wheat crop as of May 1 by 7,392,000 bushels, so that the 
total given by the department now is 486,478,000 bushels. 
On May 9 the department announced that on the basis of 
the May 1 condition of the winter wheat crop 479,086,000 
bushels was anticipated to be harvested. The Crop Report- 
ing Board of the department issued a statement that a 
clerical error necessitated correction of the published May 1 
imdications. The error occurred in the computed production 
for Ohio, which was published as 1,478,000 bushels and 
which has been corrected to 8,870,000 bushels. 

Late last week wheat was in a better technical position. 
Prices were down to a point that seemed fully warranted 
by the circumstances. July in Chicago was more than lc. 
lower than July at Winnipeg. Spring wheat planting is 
practically completed; that in Canada is about 50% done. 
The Northwest had some beneficial rain and this spring it 
must have almost constant rains through the germinating 
period to produce a satisfactory crop. World’s wheat ship- 
ments last week were 13,925,000 bushels against 12,659,000 
a week ago and 18,867,000 last year. Since July 1 they were 
690,748,000 bushels against 704,616,000 last year. North 
American exports since July 1 were 421,668,000 bushels 
against 433,293,000 last year. On the 14th inst. Liverpool 
opened 144d. to 1%d. lower in response to the decline in 
American markets and the large Canadian offerings. The 
continued liberal grading and tenders and the complete in- 
difference of millers were also factors. 

On the 15th inst. prices after an early decline of only %4 to 
%c. on July and Sept., and none at all on May, even with 
beneficial rains over most of the winter and spring wheat 
belts, turned and advanced 2% to 3%c. from the lows on 
rebuying by soldout bulls, free covering, buying against sales 
in Winnipeg to close out spreads, and finally a beter cash 
demand. Moreover, foreign crop reports were rather un- 
favorable, especially from Russia. Liverpool also rallied 
after some earlier decline and ended unchanged to %d. 
higher. It was dry in parts of Canada. Export sales were 
700,000 bushels, most Manitoba, but including some Amer- 
ican durum. Prices ended on the 15th 2% to 2%c. higher, 
despite the good rains in the West, Southwest and North- 
west, with a forecast for further unsettled weather. One 
reason for the rise was a rather better export demand. 
Moreover, Bradstreet’s reported the world’s visible supply 
for the week as showing a decrease of 8,921,000 bushels 
against a decrease last year of 6,563,000 bushels. And there 
were reports green bugs doing damage in Kansas and Texas. 

On the 16th inst. prices declined 2 to 2\c. net, with crop 
news more favorable and weather conditions better. Win- 
nipeg closed 1% to 3c. lower. Export business was small, 
sales being estimated at only 250,000 bushels in all positions. 

On the 17th inst., with Liverpool off 24% to 2%d., general 
rains in the winter wheat section, some rain in the spring 
wheat country, and at least scattered showers in Canada, 
wheat fell 2% to 4c. It was in the main good weather that 
knocked the prop from under the market. Buying fell off. 


It was mestly covering. Everybody was bearish. The mar- 
ket is getting short again. The result in the end may not be 
Export sales were 
Country de- 


difficult to guess. Canada needs rain. 
400.000 to 500,000 bushels, mostly Manitobas. 








liveries in Canada were still large. Deliveries on May con- 
tracts are rather large daily. Domestic demand for cash 
wheat has increased somewhat at present basis and pre- 
miums in some cases were somewhat higher. Yet the demand 
is nothing stimulating and the stocks at terminals are 
large. To-day prices closed 1% to 2%c. higher, the latter 
at Winnipeg. Trading was heavy. The cables were stronger 
than expected. Export sales ran up to 2,500,000 to 3,000,000 
bushels, mostly Manitoba, but including some durum. 
Southwestern crop adyices are not invariably favorable. 
Liverpool closed 14% to 1%d. higher. Argentine rose 1c. Con- 
tinental markets were irregular. The Polish crop reports 
were unfavorable. Australian shipments were moderate. 
Those from North America were estimated by Bradstreet at 
only 6,011,000 bushels; the total for the world is put at 
about 12,000,000 bushels. Final prices show, nevertheless, a 
decline for the week of 3 to 5%4c. The McNary-Haugen bill 
is now in the hands of President Coolidge. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues.®Wed. Thurs. Fri. 


eee © Pekin asb dls cus diesicea 210% 210346215 %j 213 54§ 210345 212% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
err ageremeaenertce LSSELSS SHIGA TASES NAN Uni 
September... 222222222222 227727 2180890160 152% 150%. 148°, 14 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon, Tues. Wed, Thurs. Fri. 

blame ane LSRSSUTAD AS HaRGLaRiS Lapis agi 

oe eee 143 4,145 %, 1434 4142%_ 143 

Indian corn declined during the week. Prices dropped on 
the 14th inst. no less than 3%4c. on good weather and heavy 
selling, and even after some recovery on profit-taking on 
the short side ended 21% to 2%c. net lower. Conditions were 
very favorable for the completion of planting. The cash 
demand moreover was not heavy. The smallness of the 
receipts was ignored. After planting is finished the crop 
movement is expected to be large. The United States visible 
supply decreased last week only 189,000 bushels against 
1,493,000 in the same week of 1927. The total is 31,126,000 
bushels against 33,357,000 a year ago. Exports last week 
were 6,119,000 bushels. On the 14th inst. prices fell 2% to 
2%c. owing to general liquidation partly on stop orders on 
the disappointingly small “visible” decrease and generally 
favorable crop advices. In Liverpool corn was very steady 
on the 14th on near deliveries owing to the Argentina strike, 
but the distant deliveries were dull and weak. On the 15th 
inst. there was at first a decline of 1 to 14c. on good weather 
and liquidation. But later came a rise of 2% to 2%c. from 
the low, owing to covering and other buying which readily 
took the selling. There was a better cash demand at the 
lower level of recent prices. That counted. The demand 
was noticeable, not only at Chicago, but at outside points. 
Moreover, country offerings were small at under $1. The 
farmer wants “dollar corn.” Planting made good progress 
in North Dakota. But there was, on the other hand, a de- 
crease of 474,000 bushels in contract stocks; also reports 
that Argentine shippers were offering in very much small 
quantities to the United Kingdom. Also the estimated re- 
ceipts at Chicago for the 16th were only 49 cars. On the 
15th inst. prices therefore ended at a net rise for the day 
of 14% to1%e. The tone in all the other grain markets was 
distinctly better, and corn shared in it. 

On the 16th inst. prices at one time were % to 1c. lower 
on selling by locals and commission houses. But later, with 
shorts covering and offerings light, prices rallied 2 to 2%c. 
and closed unchanged to %e. lower for the day. Country 
offerings to arrive were small. Shipments from terminal 
markets were rather large. Thus far this week they are 
1,200,000 bushels larger than receipts. ‘There was a fair 
shipping demand. Disregarding the decline in other grain 
on the 17th inst. corn, after on early drop of % to 1\c., ad- 
vanced % to 2%4c. from the early low and ended % to Ic. net 
higher. Offerings were quickly taken. Beneficial Trains 
fell, but owners did not press their surplus on the market. 
Country offerings were small. Terminal receipts were in- 
significant. Primary shipments up to the 17th inst. were 
nearly 2,000,000 bushels larger than the receipts. It is plain 
enough what that spells. There is in other words an ex- 
cellent shipping and industrial demand. To-day prices 
ended %ec. lower after showing no small strength early. 
Prices fell 1% to 2c. from the early high. The new crop is 
favored by timely rains. Some were selling corn against 
purchases of wheat. Cash demand fell off. Most of the 
belt had showers. Final prices show a decline for the week 
of 1% to 2c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow. .-.----------------- 125% 122% 124% 124% 125 124% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


0334 101 — 102% 100" 103, rs. os 
- gp axis anna tala ae 1 

irae crenae~---- Seong emma’ 103 %8 ios lost 108. 108% 10344 
September----.------------------ 107% 104% 106% 106% 107 106 


Oats declined. On the 14th inst. prices fell 2 to 3%c. with 
other grain down and beneficial rains in the oats belt. The 
United States visible supply decreased last week 1,292,000 
bushels, against 2,385,000 in the same week last year. The 
total is now 8,627,000 bushels against 24,062,000 a year ago. 
Exports last week were 1,527,000 bushels. On the 15th inst., 
after an early decline, prices advanced 1 to 1\c., with some 
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export demand for Canadian, a brisk cash demand, fair 
shipping demand, a small stock at Chicago, cash premiums 
firm at well above near months and May and Sept. especially 
strong, and July well spoken of. There were good rains, 
but other things had more effect in the end. On the 16th 
inst. prices closed unchanged to 1c. lower. Some sold 
July against purchases of September. The difference nar- 
rowed to 8%c. as compared with 105c. on the 14th inst. 

On the 17th inst. prices ended % to 1%c. lower with the 
weather good, and considerable selling of July against buy- 
ing of September owing to recent rains. On the other hand, 
there was a good shipping demand, and cash premiums did 
not budge. Some unfavorable crop reports came from the 
Southwest. To-day prices ended 4% to %c. higher. The ad- 
vance was greater earlier in the day, especially on July. 
Commission houses were buying. Shorts covered owing to 
the strength in other grain. Cash markets were still firm. 
Receipts were light. Later came selling on beneficial show- 
ers in the belt and some decline in corn. Final prices show 
a decline for the week of 114c. to 4c. 

DAILY CLOSING race © OF OATS IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
Nes 3 WRN. coséncncusiccesamen $216 80% 81 81 80 80% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
x ic he Bs ET a 
Dt tivibvchsiicchsuskwguatean 
DEE cake bb ote wdnbianenbadinns 58% 56 55 54 bss 
(en go eRe 48% 47° 49% 478 faK OF 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Pt tebvetadoictssnebdnewad 73% aor a3 4 71% ASS 73 
PV btstiroswsenndaoceshbeneuns 71 se 8 68% 45 ae £36 
NE ies inser dey te ah tp iacin apts ash mca tal 57 56 57 Brie 57 


Rye declined with other grain. Early in the week Boies 
fell 2%, to 3c. because of lower prices for other grain, the 
dullness of the export trade and the fall of beneficial rains 
in the rye and oats belt. The United States visible supply 
decreased last week 1,022,000 bushels against 715,000 in the 
same week last year. The total is now 4,126,000 bushels 
against 6,836,000 a year ago. The European crop is deterior- 
ating in northern and central Europe, it is said. Exports 
of barley last week were 1,677,000 bushels. On the 15th inst. 
prices advanced 2 to 2\4c. in response to a rise in wheat and 
some export demand with sales of 50,000 to 100,000 bushels 
at the seaboard. The supply is small at Chicago and some 
of it is being shipped east for Europe. Good rains occurred, 
but other factors dominated. 

On the 16th inst. prices followed those of other grain, 
being firm early, but declined with other grain and wound 
up for the day % to 1%c. lower. Export demand was 
lacking. On the 17th inst. prices ended % to 2c. off under 
the depressing influence of wheat’s decline. Yet rye crop 
news from the Northwest was not altogether satisfactory. 
The new crop there looks spotted and uneven. But no export 
business was reported. To-day prices closed 1% to 2e¢. 
higher. Export sales were 300,000 to 400,000 bushels to 
England and the Continent. They naturally had a stimu- 
lating effect. There was more or less buying against export 
sales. Shorts covered. Offerings were moderate. Later 
on came profit taking. That reined up the advance. Cash 
rye was firm, however. This visible supply is expected to 
show quite a noticeable decrease for the week. Berlin was 
unchanged to 144c. lower to-day. Final prices show a de- 
cline for the week of 3 to 4c. 


DAILY CLOSING PRICES OF — Pi sno ig a Fg ony 


May 133: 130% 5, Tae 131 “1a 
\- sar geNnegeReRraemeRE |: eS BE ig raf 137 12034 
ae a a 132 1i9 in? 1i9 119% 130%, 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, Ni York— 
No 2 ged. RT SE eat No. cS le ee a 80% 
No, 2 peed wiater, f.o.b___-1.69 No. 3 white______._.. 77K%G@78% 
dp ae sul te tie 1.43% 
No.3 yellow_____.___--_..1.22 Barley. N New York—  -—— 
eedabaltesenl nse 1.11 
FLOUR. 
Spring CR ces $8.00@$8.35 | Rye flour, patents_____ 7. 
ears spring... __- 7.00@ 7.50 Semolina No = ...,* oe pained 
Soft winter s --. 8.30@ 8.60!| Oats goods___'______| 3.75 3.80 
Hard wineer hts.. 7.75@ 8.00) Corn ——y ET ee ae Boe 200 
Hard winter patents... 8.00@ 8.25| Barley goods— 
pes eis ae PO Be 
nts... \ ancy pear. oa 
Car 2... 6-. 9.55@10.25 a 7.00@ 7.50 





For other tables usually given here, see page 3079. 


The destination of these exports for the week and since 
July 1 1927 is as below: 



































Wheat. Corn. 
Exports for Week 

and Stnce Week Stnce Week Since 

July 1 to— May 12 July1 | May12| July 1 

1928. 1927. 1928. 1927. 

Bushels. Bushels. | Bushels.| Bushels 
United Kingdem 1, 033, 554 183,804,579 24.000 2,317,895 
Seen y 363, 69,000} 6,805,390 
Bo x Cent. ‘Amer. 16,000} 332,000} __.._- 239,000 
Brit -No-Am.Gols~ Be pe Tee he 
Other countries_._| 4,990] 611,153) _.___. Blea yack: ign aRaES 
Total 1928_..._ 233,810) 10,045,833] 1,649,937|211,876,785| 106,000) 10,117,285 
Total 1927_____ 270,.595!11,794,928' 6,896,322!258,262.414| 72,543! 4.926.680 
The visible supply of grain, comprising the stocks in 


granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 12, were as follows: 








Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
New York.....--...-.- 113,000 4,000 206 ,000 4,000 43,000 
We akdkbacscctucdseds. dean. athele 3,000 3,000 26,000 
Philadelphia...........- 31,000 50,000 50,000 39,000 2,000 
DARRRIER, cxctsncicneve ,000 113,000 38,000 6,000 21,000 
WAGE Pl acccccens. bnpesl  pelene  .snceee . gusede .  sesnee 
New Orleans... -......- 297 ,000 226,000 71,000 61,000 —s— tj. - + -- 
Galveston. ...........-- 462,000 TBA00. . scvvecs SS 
Fort Worth. .......-..- 1,034,000 187,000 30,000 2,000 12,000 
pie eee 1,706,000 1,484,000 480,000 255,000 240,000 
© GMB stedcdoseve 1,190,000 61,000 108,000 180,000 379,000 
Dont dttbntnwnecons 1,118,000 18,000 66,000 6,000 5,000 
TER bw canssscsccuce 207 ,000 ,000 45,000 10,000 18,000 
CRBORGRs cb ccvomeccccoss 3,618,000 12,191,000 3,354,000 326,000 59,000 
©. (ne .nts «sxe 380,000 174,000 GEeee 0 iessces ss Sabon 
Milwaukee. ...........- 14,000 1,545,000 455,000 8,000 29,000 
DER As cteddsndesiina 20,084,000 59,000 153,000 2,354,000 441,000 

~ SE céussedee ee. ee eee eee 
Minneapolis... .........- 15,728,000 1,112,000 2,099,000 352,000 381,000 
ee he Ee teen 132,000 194,000 SESee = as wade 6,000 
ee SS 773,000 1,607,000 120,000 4,000 69,000 
Kansses City............ ,823,000 5,934,000 10,000 109,000 54,000 
We cdntintttgenssese 1,496,000 OO eee ae 
St. Joseph, Mo......-.-.. 262,000 tt ase.  cxbeas, cme 
PR ekiNecckncssccadune 1,000 114,000 a) a sy 
Indianapolis...........- 107,000 1,556,000 See. °° atesas >) dace 
GRs ecb vedbascnocéus 888,000 3,183,000 233,000 8,000 40,000 
Ge AA pie thnccoones 2,154,000 287,000 233,000 364,000 89,000 
On Canal and River. --..- Genes ©o\ aheade. “essen 27,000 87,000 
Total May 12 1928__._57,269,000 31,126,000 8,627,000 4,126,000 2,001,000 
Total May 5 1928_...59,476,000 31,315,000 9,919,000 5,148,000 2,124,000 
Total May 14 1927_...31,751,000 33,357,000 24,062,000 6,836,000 1,060,000 


Note.—Bonded grain not included above: Oats, New York, 7,000 bushels; Balti- 
more, 2,000; total, 9, ee bushels, against 192, 000 bushels in i927. Barley, New 
York, 78, 000 bushels: B. , 40, 000: Baltimore, 61,000; Buffalo, 116, ae Buffalo 
afloat, 504,000; Duluth, “71060: Canal, 68,000; on Lakes, 976,000; total, 1,874,000 
busheis, against 2,663, 000 bushels in 1927. Wheat, New York, 1,042,000 bushels; 
Boston, 200,000: Philadelphia, 412,000; Baltimore, 428,000; Buffalo, 5,974,000; 
Buf. alo afloat, 1,703,000; Duluth, 415,000; on Lakes, 861,000; Canal, 1,131,000; 
total, 12,226,000 bushels, against 17,854,000 bushels in 1927. 


My 








Canadian— 

Ws ciciddinenwainche 2 Ey pe 58, 149,000 269,000 
Ft. William & Pt. Arthur. 52" Ty Se 1,132,000 2,056,000 2,536,000 
Other Canadian-.....--.- 6.128, Sis aries 22, 156,000 375,000 

Total May 12 1928....63,092,000 --..-.-- 1,212,000 2,361,000 3,180,000 

Total May 5 1928_...68,973,000 -..-.-- 7, 3,226,000 3,916,000 

Total May 14 1927__..34,370,000 --.---- 5,021,000 1,598,000 4,464,000 

Summary— 

DEER bs tttin oe enews pil 000 31,126,000 8,627,000 4,126,000 2,001,000 
ES fll lS .212,000 2,361,000 3,180,000 

Total May 12 1928..-120,361,000 31,126,000 9,839,000 6,487,000 5,181,000 

Total May 5 1928_..128,449,000 31,315,000 11,886,000 8,374,000 6,040,000 

Total May 14 1927__. 66,121,000 33,357,000 29,083,000 8,434,000 5,526,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, May 11, and since July 1 1927 and 1926, 
are shown in the following: 



































Wheat. Corn. 
Exports. 1927-28. 1926-27. 1927-28. 1926-27 
Week Since Since Week Stnce Stnce 

Mayil.| July1. July1. | Mayil.| July 1. July 1. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer._} 5,504, 000421, 068, 34,295, 159, 14,646, 5,508,000 
Black Sea_--| ___--- 43,356,000} 145, 19,684, 35,315,000 
Argentina. __| 4,365,000 149. 620, 111,341, 5,424,000 132,635, 17,320,000 
Australia_. _| 3,336,000 62,087, 81,752,000, | _...-- sana Soi geal 
India. _----- 72,000 8,760, SAME xenecel  coteedl _ .essmen 
Oth. eountr’s 648,000 28,168, 21, 625,000 391,000 24,326, 3,809,000 
Total____- 13.035 000 679, 894,000006.785,000 6,119,000 291,291,000 261,952000 





WEATHER BULLETIN FOR THE WEEK ENDED 
MAY 15.—The general summary of the weather bulletin, 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended ‘May 15, follows: 


At the of the week there was a “low”’ central off the ve 
coast, with rains over all sections from to southern New 
England. peratures were above normal . except along the 
Atlantic and “Gulf ¢ coasts, with the plus departures a on. Hh large over 
the northern Great Plains. There were — oo 


= y ag 
normal over 4. . e of the coun 
Pda eles Puc sansa Za aainent actions of te 


Great = Tempera became submormal over much of the 
~—p dro = 4 ~~ Oh Kio Valley aT Oy following on — 
8 ore and 0 wo 

aren of cool wea all portions from he Missie~ 


ppt hh River Gules ‘At the same time wae a B vonaties by warmer 
over north-central sections and in eee Pacific Coast 8 


I shows that from the Ohio Valley Suse, eastward, and 

the week was y cooler than normal, with the great- 

est minus departures of ‘temperature in the middle and south 
a It was Miowion cool in central am southern Mountain 


t elsewhere more than normal — prevailed. he greatest 
f= nage departures of temperature appear in Central-Northern States be- 
tween the Lake region and Rocky Mountains and in the Great Basin of the 
West where the weekly means ranged from about 4 to as much as 9 


den es ee ee yous Vas comes’ t ¢ the northern border 
districts and a few elevated localities elsew 
Chart II shows that precipitation moet on to excessive in much 


of the west Gulf area and thence over most sections of the western Great 
Plains as far north as South ta. There ee 


~~ 
in Pacific 


Except in some local areas, the — fair weather east of the Mis- 


sissippi River made excellent con or outside operations, but the 
continued ess further hiked 4 ay germination and growth of vege- 
tation, particularly warm-weather crops. In this area soil moisture is 


y 
t, except that warm substan 


needed in most parts of the Ohio Valley and central and western Lake 


region. a a would be generally hel The planting of 
spring crops made advance, and grains show improve- 
ment in mpuy prsen bra of i Atlantic 


States 
West of the Mississippi River another splendid 1 week for opiomee 
terests was e especia the west Gulf area central 
a Mountain districts. % where further 
generous rains and favorable Me yg neg ae prevailed. Over 
aiee atctines Se satendes snes Ss Gaw sult for moisture, though a 
nome, of localities are needing including a few places’ in Texas, 
parts of the extreme lower Missouri ot Walley_in ‘uding sections of lowa— 
Portions of the northern Great Plains, and in the interior of the Pacific 
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there we fy yy 
area, Was some 
in paris of the Contral Northern States. 

‘The outstanding feature of the week's weather, as 
the winter wheat cro was the further generous rain in she South: 


better conditions for this crop 
reports are at hand from the Atlantic coast area. 
in the extreme lower ae Valley, and the crop s 
in Texas, though much is still unplanted in drier | ‘ 

CORN.—Corn planting made generally good progress 
and is now either ey ae ee or well along in many hea 
ducing sections in the interior of the country, while the East 
progressing yh as far north as Pennsylvania and New J ‘ e 
crop needs a general, warm rain, however, in practically all of the Ohio 
Valley States, the Lake region, ons of Iowa, and much of Missouri, 
while germination is slow generally east of the Mississippi River because 
of the pre cool weather. The week was ly favorable for this 
in the Southwest and in the Great Plains : 

OTTON .—East of the Mississippi River mostly fair weather made 
favorable conditions for field work, with progress in planting and replant- 
ing of cotton as generally good, but with farther complaints of 
slow germination and many poor stands because of continued cool weather. 
The crop is mostly late, but chopping has become more general in most 
cts. West of the Mississippi River conditions were generally much 
more favorable, with moderate temperatures prevailing and general showers 
in many heretofore droughty areas, though complaints of stands con- 
tinued Arkansas Louisiana, particularly in the early-planted fields. 
In Oklahoma planting made satisfactory advance, but much replanting of 
the early has been necessary, as poor to only fair stands were secured. In 
Texas generally moderate warmth and favorable rains caused mostly v 

progress, and stands are fair to good, but the eral condition is still 
poor to fair. The season is backward, but chopping of early cotton 
progressed in the eastern half of the State. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 

Virginia.—Richmond: Unfavorable for farm worx and for crop growth. 
Sone? of corn and cotton done, but soil too cool; some early plant- 
ings of corn up. Wheat | ana in southwest where considerable plowed up. 
Pastures , but most farm crops backward. 

olina.—Raleigh: Cotton, tobacco, corn, and early sweet pota- 
toes made slow yy Eye Ry EA 
of week t soil in ter condition for plowing, planting, and 

tivating. Planting and replanting cotton 


continues; crop one to three 
weeks late. Potatoes, strawberries, peaches, apples, pastures, and meadows 
doing well; small grains fair 


South Carolina.—Columpia: Progress and condition of cotton poor to 
stands wreguiar 


f 


4 fair, with , and must replanting account cool 
ts and wet soil; more general. Corn same as cotton; cul 
crop. Tree its continue gen exce:lent and strawberries 
pient: Winter cereals, potatoes, tobacco, truck, and or crops 
proved. Sweet potato transplanting 5 
Georgia.—Atianta: Week mostly and favorable PB op wm and 
cotton , which progressed rapidly, but er much too 
coool. ting and eS nearly aaeees in southern 
and advancing rapidly in half; +; poor, wth rather 
poor, and stands poor; piants unhealthy in appearance and but little chop- 
ping done. Planting upland corn SS = in ail sections, but gro 
Ww ar 


Florida.—Jacksonvilie: Progress and condition of cotton rather poor. 
Cool and sunshiny; cool nights unfavorable for corn and melons, which 
were in west, but improved in central and south. Tobacco im- 
proved. Harvesting oats and potatoes in north well advanced. Citrus 
ay: ing on uplands of central where rain needed. 

ma.—Montgomery: Dry, cool weather unfavorable for growth of 
most crops, but farm work made good , although still backward. 
Corn planting continues; and stands of early-planted 
bag = 4 poor to fair. and 


fair. Planting and replanting cotton e progress; replanted 
coming up slowly account , cool weather; stan 5 
most: good; some Pp in south. 

M ppt.—Vicksburg: Nights mostly cool, affecting germination and 
color; wth of cotton and corn slow. Planting and replanting cotton 
thro out, with satisfactory seed scarce and seasonal 


progress poor. Rains 
generally light or none, except locally heavy. Progress of fruit, gardens 
and truck fair; postares ‘ 
op Lenieions.—: ew Orleans: General rain at end of week broke drought 

was 

districts. otwit! nding cool nights, progress of cotton fairly good; re- 
Planting about completed, altho seed scarce; stands and condition gen- 
erally i and crop very late. rm and cane made poor growth due to 
cool, weather. Rice doing well where irrigated. 

Tezas.—Houston: Moderate to excessive rains general, except in portions 
of extreme west-central and northeast where drought locally unrelieved. 
Favorable for pester, winter wheat, oats, truck, ne oats and barley, 
and condition improved; some damage by washing . Condition of corn 
fair; very ; some stunted by previous dryness. 
but co: erable still unplanted in drier sections. Warm 
oo Ce to 3-5 | aye Vv 00d poceren. with agp fair , te goad: 

8 r r; chopp early progressing in eastern 

Okiahoma.—Oklahoma City: Rather warm week; moderate to heavy rains 
latter part beneficial, especially in western portion where soil moisture now 
ample. Progress of winter wheat very ; heading to northern border; 
condition spotted, but probably av fair. Corn planting p: 
rapidly; early-planted rather poor stands and slow growth; cultivating. 
Sat in planting cotton and much replanting; early-planted 
fair to poor sta 

Arkansas 


-—Little Rock: Very favorable for farm work. Progress of 
cotton very , due to light to moderate rains and warmer; early stands 
rather poor, but late ; Planting well along and some cultivated. Prog- 
ress Of corn very and condition usually very. good; considerable culti- 
vated; stands of early uneven, but late good. ery favorable for wheat, 
oats, meadows, pastures, truck and fruit. 

Tennessee.—Nash ville: Condition of soil generally improved and over half 
of corn planted, except in northwest where about completed; condition excel- 
lent. Some planting of cotton, but coolness preven to great extent; nearly 
all completed in northwest. Progress and condition of winter wheat fair, 
—_ Ree of early-sown excellent. Spring oats coming well, but 
n ’ 

Kentucky.—Louisville: Progress of corn planting fairly good; now too dry 
to insure germination and delaying some planting; crop slow coming up. 
Some cotton up; still planting. Tobacco plants small; need rain and 
warmth and setting will be delayed. Oats fair. Progress of winter wheat 
fair; condition remains poor. 


Rice improved, 
nights and moisture 





THE DRY GOODS MARKET 


New York, Friday Night, May 18 1928. 
Textile markets maintained a relatively steady undertone 
this week, although activity was lacking. While some sec- 
tions continued their recent rate of progress, others were 
quiet and uninteresting. Considering each division sepa- 
rately, it is found that silks are doing somewhat better. The 


raw product is comparatively steady, despite the political 
disturbances in primary markets, and sales of finished goods 








are fairly satisfactory. Buying of fall silks is getting under 
way slowly but surely, while the bulk of current demand is 
for seasonal goods for sales purposes. The majority of ad- 
vance fall business is being placed for sateens and velvets, 
as present indications are that these will be the most popu- 
lar fabrics. It is now practically assured that the National 
Raw Silk Exchange will be established here shortly, as the 
list of memberships, numbering two hundred and fifty, is 
complete. The inauguration of such an exchange is ex- 
pected materially to assist in the stabilization of prices. 
Another section of the textile industry receiving a good busi- 
ness is the floor covering division. Reports as to distribu- 
tion of rugs and carpetings during the first half of the 
current month have been most satisfactory and prospects 
are considered favorable to further expansion. On the 
other hand, conditions in the remaining sections of the tex- 
tile industry are not quite as good, although they are 
considered encouraging and hold promise of improvement. 
For instance, the gyrations of raw cotton had a tendency to 
check business in first hands, but the distribution of finished 
goods continued fairly satisfactory. Linens and burlaps 
remain quiet, while orders for woolen goods are developing 
slowly. However, the current strength of raw wool is help- 
ing sustain prices for woolen and worsted fabrics. 


DOMESTIC COTTON GOODS.—Sales volumes in the 
markets for domestic cotton goods were smaller than during 
the previous week. It would appear that a combination of 
circumstances has been responsible, chief among which has 
been the backwardness of the weather and evidence that the 
more urgent immediate needs have been attended to. Buy- 
ers are evidently awaiting the time when consumers will 
doff their coats and don light summer apparel. This is 
expected to happen very soon, and to provide a stimulus to 
belated buying. Already, indications as to probable busi- 
ness are contained in the steady demands for merchandise 
from other sections of the country, particularly the South 
and Mid-west where climatic conditions are more seasonable 
than in the East. It is believed that when higher tempera- 
tures actually do arrive, the demand for wash goods and 
other similar summer requisites will be quite heavy. In the 
meantime, fluctuations of the raw cotton market have tended 
to restrict business in gray goods and other such cloths. 
Earlier in the week favorable weather in the cotton growing 
States, coupled with a light Government consumption re- 
port, led to easiness of gray goods. Some holders offered 
cloths at concessions of one-eighth of a cent and a few mill 
agents followed suit. However, later in the week, reports 
of slow planting and Government forecasts of unfavorable 
weather led to active buying when the staple rebounded 
upwards of $2 per bale, thus recovering its earlier losses, 
and more besides. These movements encouraged buyers to 
await more settled conditions before undertaking additional 
business. On the other hand, the demand for finished cloths 
is termed “fair.” While total sales are not as large as 
could be wished, factors are tolerating the present, and 
eagerly await the advent of warmer weather. Print cloths 
28-inch 64 x 64’s construction are quoted at 6%c., and 27-inch 
64 x 60’s at 5%c. Gray goods in the 39-inch 68 x 72’s con- 
struction are quoted at 9c., and 39-inch 80 x 80’s at 11\e. 


WOOLEN GOODS.—Many belated cloth advances were 
noted as having been established by various manufacturers 
this week. Rising costs have been applicable to both men’s 
and women’s wear fabrics, and with continued strength of 
the staple, there has been no other alternative for the 
producer than to mark up his merchandise. As a matter of 
fact, there have been rather free predictions of further ad- 
vances as likely for the spring season. It is generally be- 
lieved that when the spring season is inaugurated, higher 
prices will be general. If these predictions hold good, it is 
probable that the first indications will be contained in the 
openings of the tropical cloths which are scheduled to be 
shown early in July. Regarding the Wool Institute, this 
organization has made notable strides and its membership 
has increased to a total of 141 mills equipped with 42,084 
looms, representing 64.7% of the loom equipment of the 
industry. ‘The Institute has received encouraging support 
from its members, and will hold its first annual meeting 
next Wednesday. 


FOREIGN DRY GOODS.—Distribution of linens is char- 
acterized as spotty this week. Some fabrics manage to main- 
tain recent improvement while others continue dull and 
neglected. As usual, competition for the limited business in 
sight continues very keen, with resultant profit margins 
very small. Aside from dress linens, handkerchiefs and a 
few of the decorative type goods used in homes, interest is 
exceedingly limited. Recent slight improvement in the latter 
has been due to home activity in preparing for the summer 
months. The more brightly colored fabrics appear most 
popular though, but despite this fact the demand does not 
even approach normal proportions. Regarding conditions 
abroad, it is reported that the situation continues about un- 
changed. Aside from a fair movement of a few lines, buying 
interest is conspicuous by its absence. Individual orders 
continue small with profits at a minimum and many operat- 
ing at a loss. Burlaps are steady in local markets despite 
a decline in primary quotations. Light weights are quoted 
at 7.90c., and heavies at 9.50c. 
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: . New York Central System. Pen 
= N.Y. C&H.R-RR. ref. & imp. 4340, 58 | Pennsylvania RE. gen. 4)ss, 1965 
State and City Depariment oe a i cof gen be 
vine a Bite “ =“ © eonsol. 48, 1943 
NEWS ITEMS oe ee azn ioe “ = coneel. 3144, 1968 
Vermont ( ae Oe ate ogee sab veg th : ater z 4s, 1984 Valley ny. een. fs, tou 
men t s Banks.—Com =  S  deben. 4s, ria & Clearfield RR. ' 
Section 3364 of the General Laws as amended by the Mohawk & Mal, Ry. iat da, 1001 wees Tete Ry gen. do, 1 


lature of 1919, the Bank Commissioner on Mar. 1 1928 issued 
a list of the railroad securities considered legal investments 
for State and savings banks. The last previous list was 
issued on March 1 1927 and was published in full in the 
“Chronicle” of May 7 1927, pages 2790 and 2791. The list 
for Mar. 1 1927 we give herewith, indicating by means of an 
asterisk (*) the securities added since 1927 and enclosing in 
full-face brackets those securities which have been eliminated 


orgie. 1082 
Boston & Albany RR. 34s, 1952 


during the year. 


Atchison ry ER & Santa Fe System. 
Ateb. Top. & 8.1 . Ry. gen. 48, 1995 
| Bass E. Okla. 48,1928] | 
- Transc. Short L 
Ist 48, 1958 
Rocky Mountain Div. 4s, 1965 
Chicago Santa Fe & Cal. Ry. Ist 5s, 1937 
(Hutchinson & So. Ry. 1st 5s, 1928] 


San Fr. & San Joaq. Val. Ry. 1st 5s, 1940) 


(Equip. trust Ser. E 4s, serially to 41] 
Atlantic Coast Line Railroad Co. 
Equip. trust Series D 6 4s, serially to ’36 
Equip. trust Series E 434s, serially to ’41 
Atlantic Coast Line System. 
Atlantic Coast Line RR. 1st cons. 4s, °52 
Rich. & Petersburg RR. cons. 4s, 1940 
Norfolk & Caro. RR. Ist 5s, 1939 

“ 2d 5s, 1946 


Wilm. & Weldon RR. gen. 4s & 5s, 1935 | 
Wilmington & New Berne RR. 4s, 1947 | 
Ati. Coast Line RR. of So. Caro. 48,°48 | 


Northeastern RR. cons. 6s, 1933 
Alabama Midland Ry. 5s, 1928 
Brunswick & Western RR. 4s, 1938 
Charieston & Savannah Ry. 78, 1936 


Savannah Fla. & West. Ry. 5s & 68, '34 


Florida Southern RR. Ist 4s, 1945 


Bangor & Aroosteok RR. Co. 
Prior tien equip. trust Series G 7s. 
serially to 1936 


Bangor & Aroostook System. 
Bangor & Aroostook RR. Ist 5s, 1943 
Piseataquis Division ist 5s, 1943 
Van Burea Extension Ist 5s, 1943 

Medford Extension ist 5s, 1937 
Consolidated refunding 4s, 1951 
Washburn Extension Ist 5s, 1939 


St. Johns River Extension ist 5s, 1939 


Aroostook Northern RR. Ist 5s, 1947 
RR. RR. & 


Conn. & Passumpsic River RR 4s, 1943 


. tr. P 4s, serially to 1940 
Eq. tr. Ser. Q 448, serially to 1940 
Central of New Jersey System. 
Central RR. of New Jersey gen. 5s, 1987 
Equip. trust Ser. I 6s, serially to 1932 
Equip. trust Ser. K 5s, serially to 1934 
Equip. trust Ser. L 4s, ser. to 1935 
Equip. trust of 1926 4}4s, serially to ’41 
Chicago & North Western Railway Co. 
Eq. tr. of 1920, Ser. J 6348, ser’ly to 1936 
. tr. of 1920, Ser. K 6 4s, ser’ly to '36 
. tr. of 1922, Ser. M 5s, ser’ly to 1938 
.of 1922, Ser. N 5s, ser’ly to 1938 
of 1923, Ser. O 5s, ser’ly to 1938 
‘of 1923, Ser. P 5s, ser’ly to 1939 
13," Ser. Q4kKs. ser’ ly to 1940 
1925, Ser. R 44s, ser’ly to '42 
1925 Ser. S 4s, ser’ly to 1942 
1927, Ser. T 4348, ser’ly to '42 
& North Western System. 
.W. Ry. gen. 5s, 4s & 34s, '87 
gen. 4%{s8, 1987 
first & ref. 5s, 2037 
first & ref. 6s, 


gagPese 


2) 
Feo IRR: 
“Bane 


St. Paul Bast. Gr. Trk. Ry. lst 4348, °47 
Chicago Burlington & Quincy System 
. RR. general 4s, 1958 
Il. Div. mtg. 3 748. 0 
Neb. Ext. mtg. -4 '27] 

Delaware & Hudson System. 
. & Hud. Co. Ist refunding 4s, 1943 
Susq. RR. conv. 33448, 1946 
Delaware Lack. & Western System. 


oe 
o 


B, 5s and 4s, 1973 

Great Northern Railway Co. 
Equip. trust Ser. B 5s, serially to 1938 
Equip. trust Series C 44s, serially to’39 
Equip. trust Ser. D 44s, serially to 1940 

Great Northern System. 

Great Northern Ry. ist & Tet. 4s, 1961 
St. P.M. ¢ &M. - Ry. consol. 48, 1933 


Mont. ext. 4s, 1937 
Pacific Ext. 48,1940 
East. Ry. of Minn. Nor. Div. 4s, 1948 
Montana Central Ry. ist 5s, 1937 

lst 6s, 1937 
Willmar & Sioux Falls Ry. Ist 58, 1938 
Spokane Falls & North. Ry. ist 6s, 1939 


| Equip. tr. 


| eo Central System. 

| {li. Cent. RR. refunding mtge. 46, 1955 
in neuen mtge. 58, 1955 

Sterling extended 4s, 1951 

Gold extended 344s, 1950 

por ey 38, 1951 

gold 4s, 1951 

one 3148, 1951 

gold extended 3s, 1951 


Purch. Lines let 34s, °52 
Collat. Tr. Ist 32448, 1950 


Illinois Central Railroad Co. 





(Eq. tr. Ser. E 58, serially to 1927] 

Eq. tr. Ser. F 7s, serially to 1935 
Eq. tr. Ser. G 6s, serially to 1936 

| Eq. tr. Ser. H 5s, serially to 1937 
Eq. tr. Ser. I 4s, serially to 1937 
Eq. tr. Ser. J 5s, serially to 1938 
Eq. tr. Ser. K 48, serially to 1939 

| Eq. tr. Ser. L 4s, serially to 1940 
+ tr. Ser. M 4s, serially to 1941 


q. tr. Ser. N 4s, srelally to 1941 
ora. tr. Ser. O 448, serially to 1942 
Lehigh Valley System. 
ine von RR. Ist 4s, 1948 
Valley Ry. ist 4s, 1940 
pyeeet x & Nashville Railroad Co. 


Equip. tr. Ser. D 6348, serially to 1936 
Equip. tr. .E 4s, vay Mp 1937 
. F 5s, serially to 1938 


Louisville & Nashville System. 


Louisy. & Nashv. RR. gore 5s, 2003 

st & ret.5 348, 03 

lst a ref. 4s, 03 
nified 





Atl. Knoxv. & Cinc. Div. 4s 
Paducah & Memphis Div. Ist 4s, 1946 
Nashv. Flor. & Sheffield Ry. 1st 5s, 1937 
South & North Ala. RR. Ist cons. 5s, 1936 
Gen. cons. 5s, * 
Lexington & Eastern Ry. Ist 5s, 1965 


Michigan Central Railroad Co. 


Equip. tr. of 1917 6s, serially to 1932 
CEquip. gold notes No. 48, 6s serially 
to 1935.] 


Michigan Central System. 
Michigan Central RR. Ist 3}48, 1952 
Mich. Cent.-Mich. Air L. RR. 1st 4s, °40 
Mich. Cent.-Det.& BayCityRR. Ist5s, 31 
M.C.-Jack. Lan. & Sag.RR ist 3}4s.’51 


Mobile & Ohio Railroad Co. 
Equip. tr. Ser. L 5s, serially to 1938 


Equip. tr. Ser O 48, seri ll. to 1941 
*Equip. tr. Ser. P 44s, serially to 1942 
*Equip. tr. Ser. Q 4s, serially to 1943 


Mobile & Ohio System. 
[Mobile & Ohio RR.. ist 6s, 1927] 
*Mobile & Ohio RR. gen. 4s, 1938 
*Mobile & Ohio RR., Montgomery Div. 

Ist 5s, 1947. 


Nashv. Chatt. & St. Louis Ry. Co. 
Equip. tr. Ser. B 44s, serially to 1937 


Nashv. Chatt. & St. Louis System. 
(N.C. & St. L. Ry. 1st cons. 5s, 1928] 
*N.C. & St. Loula Ry., Ist Ser. A 48°78. 


New York Central Railroad Co. 
Equip. tr. of 1917 4s, serially to 1932 
Equip. tr. of 1920 7s, serially to 1935 
Equip sald notes Se. S 43, S. oe, ser’ly to '35 
New Perk Central Lin 

Equip. tr. of 1922 5s,  oantalles to 1937 

Equip. tr. of 1922 4s, serially to ’37 

Equip. tr. of 1923 5s, serially to 1938 

Equip. tr. of 1924 5s, serially to 1939 

Equip. tr. of 1924 434s, serially to ’39 

Equip. tr. of 1925 4s, serially to °40 


New York New Haven & Hartf. Syst 
Old Colony RR. 4s, 1938 

348, 1932 
Ist 54s, 1944 
Ist 5s, 1945 

Norfolk & Western Railway Co. 

Equip. tr. of 1923 434s, serially to 1933 
Equip. tr. of 1924 4s, serially to 1934 
Equip. tr. of 1925 44s, serially to 1935 


Norfolk & Western System. 


“@ imp 
Scioto Vall. & New Ens. RR. Ist 48,1989 


Northern Pacific Railway Co. 
Equip. tr. of 1920 7s, serially to 1930 
Equip. tr. of 1922 434s, serially to 1932 
Equip. tr. of 1925 4s, serially to 1940 








3s, 1951 Penn. & Northwestern RR. gen. 58,1930 
0 a “ 48, 1933 Pitts. Va. & Charies. Ry. lst 4s, 1943 
*e + “ 48, 1934 Sunbury & Lewistown Ry. Ist 4s. 1936 
: ¥9 “ 48, 1935 Sunb. Has. &w.-B. Ry. 1st 5s, i. 
oA a “ 448, 1937 2d 6s, 
= “ 56, 1938 Western Penn. RR. consol. 46, tous 
we = “ 58, 1942 Un.N. J. RR. & Canal Co. gen. 48, 1929 
4 ra  §8, 1963 7 gen. by 1944 
Carthage & Adirondack 2A ae 1981 a = " a gen. 48, 1948 
Carthage Von ts Harbor a 2 pe “* gen. 3s, 1951 


RR. cons. 1931 
Chicago Ind. : South. RR. 46, 1956 
Cley. Short Line Ry. Ist 4%s, 1961 


Gouverneur & Oswegat. RR. Ist 58,1942 | 


Indiana Ill. & Iowa RR. Ist 4s, 1950 
o— Frank. kg oi RR. Ist 4s, 1959 
Kalamazoo & Wh . RR.1ist 56, 1940 
Lake 8h. & Mich. aby Ry. 1st site. 1997 
= deb. 48,1928 
deb. 48,1931 
Lit. Falls & Dolgev. RR. 1st 3s, 1932 
IN. Y. & Northern Ry. Ist 5s, 1927] 
N.Y. & Putnam RR. consol. 4s, 1993 
Pine Creek Ry. ist 6s, 1932 
Spuy. Duy. & Pt. Mor. RR. 1st 34s,'59 
Sturgis Goshen & St. L. Ry. 1st 3s, 1989 


Northern Pacific Ry. System. 


Nor. Pac. Ry. ref.&imp. ise. 5s & 68,2047 
~ prior lien 4s, 1997 
gen. lien 3s, 2047 
St. P.-Duluth Div. 4s, 1996 
St. Paul & Duluth RR. cons. 4s, 1965 
- Ist &, 1931 
Wash. & Columbia Riv. Ry. 1st 4s, 1935 
Pennsylvania Railroad . 
Gen. eq. tr. Ser. A 5s, serially to 1938 
Gen. eq. tr. Ser. B 5s, serially to 1939 
Gen. eq. tr. Ser. C 4s, serially to 1939 
Gen. eq. tr. Ser. D 448, serially to 1941 
Reading Company. 
Equip. tr. Ser. J 58, serially to 1932 
Equip. tr. Ser. K 44s, serially to 1933 





* gen. 444s, 1973 
| Clev. & Pitts. RR. gen. 4%s & 34s, "42 
“* general 344s, 1948 
general 3448, 1950 
urg Portsmouth Mt. Joy & Lan- 
caster RR. lat 4s, 1943 


|Phil. Balt. & Washington System. 
| Phila. oe & Wash. RR. ist 4s, 1943 
Phila. . & Balt. RR. 4s, 1932 
Phila. Balt. Balt.4 Wash. RR. gen. 68, 

- gen. 5s, 1974 
Col. & Port Deposit Ry. ist 4s, 1940 
Phila. & Balt. Central RR. ist 4s, 1951 


Philadeiphia & Reading System. 
Philadelphia & Reading RR. 5s. 1933 
Southern Pacific System. 
South. Pac. RR. Ist ref. 4s, 
* Ist cons. 5s, 1937 
Northern Ry. Ist 5s, 1938 
Northern Calif. Ry. Ist 56, 1929 
Southern Pacific Br. Ry. 1st 6s, 1937 


Union Pacific Railroad Co. 
Equip. tr. Ser. A 7s, serially to 1935 
Equip. tr. Ser. B 5s, serially to 1937 
Equip. tr. Ser. C 4s, serially to 1938 
Equip. tr. Ser. D 4s, serially to 1939 

Union Pacific System. 
Union Pacific RR. lst 4s, 1947 
* Istliend&ref.4s & 58,2008 
Miscellaneous New Engiand Railroads 
New London Northern RR. cons. 48, 1940 


| 











BOND PROPOSALS AND NEGOTIATIONS. 


ADAMS COUNTY SCHOOL DISTRICT NO. 6&6 (P. O. er. 


pan ay a SALE. aa ty af 


been purchased b 
Dated Ran 15 1928. Due’ $1 1000" 


noifoy COUNTY SPECIAL 
1 (P. O. Gainesville) Fia.— 
je until 10 
snd 6% coupon sued end teidee 
an 4 coupon Fr og 
1926 and due on Jan. 1, as yo way: 
to 1945; $0. ,000, (O46 to 1952 and 
bids ble at less than 9. 
and int. 


man 
bidding forms furnish 


a. m. oS Mey 21 


000 issue of 4%% 
Emery, Vasconce 
from 1929 to 1935, incl. 


POND OF 
. for t digo bonds. E 


accepta’ 
J. & J. on Pore Chae in New 8% on City in 
of N will furnish 
above clerk or the uw 


refunding bo 
Vv noeells & Oo. of Denver. 


Lrty sf AND BRIDGE ptr ye ytd 
FERING.—Sealed bids will be 


and 1930; $20,000 1941 
and 1954 all inci. No 
6% interest. Prin. 
a 
& Trust Co. 


be A . Mortgage 
of New York - A mea ied check for 2% of the bid, payable to the above 


clerk, req 


608 
$35 000 ,000 in 
Sailer the above bonds 


fund on hand available for the payment of the 
valuation of the taxable 


$89. 234.83. 
I further certify that the assessed 


000 ma 
to $185,000 in 1951 
and this issue 


; that the total Spore Age in- 
e on this date is $3,546, and the 


the above district for aap year 1927 is $7, 720,000; that the estimated 
said rict this date 


by of the ps ae BY 


City and town property 
Area of district approximately... __. 


issues of 
Corp., El 


$800,000 series A water bonds. 


Due 
765,000 street impt. bonds. Due $76, 
300,000 series B water bonds. Due $7 
wend refunding ew fe "Te 
ve. 
105,000 series B public impt. bonds. 
inclusive 

100,000 — 2. y public impt. bonds. 
55,000 oot co public impt. bonds. 


27,500 series D ‘public impt. bonds. 
inclusive 


300,000 river front 
1948 incl 


Dated Apr. 1 1928. 


S. Dak.—BON. 


as of 
imated values are as follows 


ALBANY, Bg | County, N. Y.—BOND SALE.—The foll 
se nage mses 


warden ta . a argened of Ban 
dredge & Co. Redmond “ee Co. Taylor 7 , and Phelps, 
Fenn & Co., at 100.15i, a basis of about 3.97 


ee INDEPENDENT SCHOOL DISTRICT (P. O 
ND SALE .—The $32,000 issu 


actual 
date is $100,000 ,000 and that 


ied 


ns Sa oe re Sree on Ne 1 


97%, taking all of the issues as 


1929 to ° 
200, Ape: *< 1929 to 1038 inch. 
i 1 1929 


$15,000, Apr. 
Due $7,000, Apr. 1 1929 to 1943 
Due $5,000, Apr. 1 1929 to 1948 
Due $5,500, Apr. 1 1929 to 1938 
Due $5,500, Apr. 1 1929 to 1933 


§ 


- Alcester) 


e of semi-annual school bonds 


offered for sale on po 3—V. 1%. SP 2533—was ee toa F Nae Thomas 


of Elk Point. for a $4 
ated May 1 1928, and due 


McelInern 
given). 


Ga.—BOND OFFERING.—Sealed vi 


$50 000 tasue or 6% eae 
1 oss, Due $1,000 y 
for 4% of the bid is req 


101. 
akon tins 1 O34 ee to 1o1s 2 inci. 
AMBROSE SCHOOL at oe ges (P. O. Douglas 


(Rate not 


Coffee County, 


ds will be y Melvin Tanner, 


received 


rintendent of —— -— noon on — 25, for ie purchase 
bonds. Den 1,000. Dated J 
early from July 1 1939 to 1958 ‘incl. "A certified chi 


AMITYVILLE, Suffolk County, N. Y.—BOND OFFERING.— 
W. Ferris, Village Clerk, will receive sealed bids until 8.30 p.m. May a3 


for the purchase of an issue of $1 
Dated July 1 1928. 


Denom. $1, 
incl. 


Prin. and int. payable at the 


3.000, 434% registered Davi 


ng bonds, 
e $3,000 July 1 


1929 ¢ to 1933: 


we, of Amityville, Amityville. 
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SRENAC be AND BAY COUNTIES ottered 9.6 
perso] $40,000 pende of 
to Bumpus & Co. of 


equal to 103.32. Bec emisly ta ivan 1 on ke vue 


SEN AS COUNTY Stent), 
, Bowman & W of Toledo, were awarded 
of 8% arain bonds, aggregating $33,000 at t a premium of 


bE ae gee A eguene tf 
Sealed bids be recei 
on on May 25 25, 3 che Pan 
$i ,000 in 1929 and $8, 55,000 from 
tified ch 


25, Pp. 


scl 2OND SALE. 
hy Vv. 2358— 
ata it’ Fi of $1,331 


Mich.—BOND SALE.— 
on — 20, two issues 
$600, to 


ay Atchison), Kan.—BOND OFFERING .— 
by J . R. Gilman, Cou Clerk, until 11 a. m. 
oe county refunding 
m July 1, as follows: 


928. 
to 1948 el. Tas. ble on Jan. 
Ty yeh Chairman 


July 1. Acer eck for 2% of get bid, id, payable to the 
the Board of County mers, 
* ea Athens County, Ohio. Sc OFFERING.—Griff H. 
Evans, Cit aoe. will receive 


sealed bids until 1 p. m. May 19, for the 
the folloiring iss issues of 5% — 
,891.29 city’s portion sewer construct bonds. Due as follows: $200, 
: we ow dng and $491.29 Sept. 15 1929, cond $200, Sept. 15 1930 to 1937 
nclusive. 
2,633.00 oropersy owner’s portion sewer construction bonds. Due serially 
on and Sept. 15 he to 1937 inclusive. 
Dated Mar. 15 1928. A certified check — to the order of the City 
for 2% of the bonds offered is req 


ATLANTIC CITY, Atlantic , omnty N. J.—BOND SALE.—The 
5 issues of coupon or registered bo: mds aggregat: $2,360,000 ered on 
May 17—V. 126, 2848—were awarded to a syndicate gaan of L. 
Allen & Co., Batchelder, Wick & Co., Interstate C . Leach & Boo. °s 
ren hens & Co., and Gibson, Leefe & Co., taking $2. 
paying $2.360.291.70 {Cc cunel & ual to 302; 3i. 
of $800 .000 convention hal 000 schoo! , 
300,000 Saar ote my and $85,000 city improvement 
bonds, we understand that the 53 bonds lopped off are to be deducted 
the school issue. The “oo is a complete list of other bids submitted 
for the bonds as prepared by B. M. Townsend, City Comptroller: 


Rate ‘Amoun . 

Bidder— of Int. Ay Price Bid. 
rust Co., Atlantic City.....-.- 416% $2,312, 000 '$2,360,888.88 
Geo. B. Gibbons & Co., Inc.; Remick, 

Hodges & Co.; Kean, Taylor & Co.; 

Kountze Brothers, Dewey, Bacon & Co. “44% % 
W. A. Harriman & Co., Inc.: Redmond & 

Co.; Hoffman & Co.: Morris, —— & 

Co.;: J. A. deCamp & Co., . M: 

Fan AEN RE PRE ST 4Ku%% 
—s Forbes & Co.; Guaranty Company 

of New York: Bankers Trust Co., and 
Phelps, Fenn BE sb ctidbaencdé acne 4%% 2,315,000 2,360,860.15 


AURORA, Kane County, IIl.—BOND SALE.—The following issues 
of 446% bonds aggregating 500, 000, offered on May 14—V. 126, p. 3002 
—were awarded to the National City Co. of New York and the Continen- 
tal National Co., “Chiesa. sey. at 103.217, a basis of about ; 12%. 
$350 L00 New York Street bridge bonds. Due as follows: $15,000, 1929 

to 1943, incl.; $20,000, 1944 to 1947, incl.; and $45,000, 1948. 
150,000 North Ave. bridge bonds. Due as follows: $5,000, 1929’ to 1943 
Dased Pes 2,000, 1944 to 1947, incl.; and $35,000, 1948. 
a une 1 


AVALON nial DISTRICT (P. O. Aileosheony 
County, Pa.— BOND OFFERING.—Sealed bids .-L. 


eee ond time), May so of Directors, ye aateis 
dg. tsburgh 


improvement bonds 


2,314,000 2,360,298.60 


2,324,000 2,360,791.91 


Piseoburgh) 
od yew 


School m. 
at the office of aa, ‘A. Seook: 508 Farmers 
an issue Sort an 000 4%% 


4 wr 
O42 to 1955 incl., and $5,000, 1956 
quired 


$1,000. Das. A 1 as ry § 
A certified check for $1, on re- 


BAMBERG COUNTY (P. O. Bamberg) S. C.—BOND SALE.—A 
$63 ,500 issue of road bonds has been purchased by an unknown investor. 


BARBERTON, Summit County, Ohio.—BOND SALE. coon $15,140 
city’s portion improvement bonds offered on May 14—V. 126, 2848— 
were awarded to the tp ty Savings Bank & Trust Co. of Ghactnnadl, as 
$4: at a premium of $62.00 equal to 100.40. Dated June 1 1928. Due 


1, as follows: $1,140, 1929: $2,000, 1930 to 1932 incl.; and $1,500, 
1933 to 1937 incl. Other bids were as follows: 
er— Int. Rate Premium. 
NG SIROE So inna wtb cedobbicudiiauwed 4K 6. 
ees Se ROUEN OO nin Kdtcine cnddsdeidnn 44% 158.00 
‘ood 5 Mager LARISA CELIO LER ATI i: BEB I 4% 23. 
Ed OO I OD. peidnndabweiudbAddlinhboasuns 4% 219.50 
Ryan, Sutherland & Co_-_.--..--...-2 eee 4%% 11. 
BARBOURSVILLE BOAD Te nk bit DON inn Oo. Ay ag ry Coes 
nty, W. Va.—BON 


recently been purchased 5: ~ 44 the Weceenr Saspdtontion — 


BARTOW, Polk County ie POND OFFERING.—Sealed bids will 
be received until 2 2p. m.on June 7 by Geo. J. McNamee, City Auditor and 
Clerk, for the purchase of a $70. issue of 544% capital fund bonds. 
Denom. $1,000. shates Jul . 1 1928 gud oe on July 1 as follows: $7. 000, 
1931 and $9,000 from 193 to 1938, Prin. and -annual int. 
pore at the Hanever National Bonk = ‘New York City. Caldwell & 

aymond of New York City will furnish legal approval. A certified check 
for 2% par of the bid is required. 


BAY SAINT LOUIS, Hancock County, Miss.—BOND SALE.—The 
$12,000 issue of sidewalk bonds offi ered unsuccessfully on Feb. 6—V. 126, 
p. 606—has been purchased by the Hancock Bank of Bay St. Louis. 


BEACH MAVEN, Ocean County, N. J.—BOND fas. ey issue of 


5%% series No 1 Jett ‘- 9 offered on May 8—V. 126 2689—was 
awarded to the Securit t Co. of Camden, taking ‘$34,000 bonds 
($35,000) paying $35,0 ae, 103. Dated May 1 1928. 


BEACHWOOD (P. O. Warrensville R. F. D.) Cuyaheoge County, 
Ohio.—_BOND SALE.—The $294,799.75 coupon special assessment 
street improvement bonds offered on May 8—V. 126, p. 2690—were awarded 
| ws ie hey Trust Co. at premium of $1,564. Dated May 15 1928. 
$29, 000 1052" $50 O00 1ST! Oe Need Eb OOO, Lane: Boe sea 
and $30, 000. i i and 1938. 


BEAVER COUNTY (P. O. Beaver), 
bids will be received by J. 8. Edwar 
sioners, until 1 p. m. (daylight saving time) Leg ML 25, for the purchase of 
an issue of $300,000 4 or 4% % coupon road nds. Denom. $1,000. 
Tue $15,000 Nov. 1 1930 to-1649 thet ae dent check, payable to 
the order of the County Dectmaladonete for $2,500, is required. 


BEEMER, Cuming County, Neb.—BOND SALE.—A $17,000 issue of 
ited bonds has recently been purchased at par by the Peters Trust Co. of 
aha. 


BENTOM COUNTY (P. O. Ashland), Miee--—-BOND OFFERING .— 
Sealed bids will be received until June 5, by J. Cooper, Clerk of the 
Board of Supervisors, for the purchase of a $50, doo issue of 544% semi- 
annual road bonds. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND SALE.— 
The yates» J issues of special assessment road bonds aggregating $146,000 
me os on Mar. 15—V. 126, p. 1550—were awarded to Prudden & Co. of 

oledo: 
$45,200 District No. 88 bonds. 

82,000 District No. 80 bonds. 
18,800 District No. 98 bonds. 

Dated May 11928. Prin. and int. payable at the Commercial National 
Bank, St. Joseph. Legality approved by Miller, Canfield, Paddock & 
Stone of Detroit. 


apie pede mane tate a County, Ala.—BOND OFFERING.—Sealed 
bids will be received b y C. E. Armstrong, City Comptroller, until noon on 


Pa.—BOND OFFERING.—Sealed 
Clerk Board of County Commis- 





jane 12, for the purchase of two issues of bonds aggregating $1,175,000 as 


$1,005,000 nlc school building bonds. Int. rate is not 
Bated 1847 reve and due on A sat, as , ke or 5115.00 ta 
O46 andl 947 and $1 55 1952, incl. 


000 from 1 

170,000 publie im provement bonds. Dated Saty 21 1928. “Int. rate is 
eae, ne 4 ai¢ or 434%. Due $17, from July 2 1929 to 

Denom._ $1.00. Prin. and semi-annual int. is payable in a nth ge 

Hanover tional Bank in New York Nan bey ym Wood & Hoffman o: 


New York City wil! furnish legal check for ot 
the bid, payable to the City, is a a on 


BLADEN COUNTY (P. O. Elizabetht N. C.—BOND SALE.— 
The $60,000 issue of 5% coupom tan ang teldae teadks offered for 
sale on May 9—V. 126, p me awarded to Spitzer, Rorick & 

Toledo oe re ium of $1 951,  veceke 103.251, 2 basis of about 4.48%. 





Dated Apr 28. Due from A to 
A complete list of the other bids is a0 s ibowe vennaaaees ween 
Bidder— Premium 
ee, RE EIN, LIA ite NL Meare gery Mone I 5 
Es, ME Oe VI ai ow ck cok ca eee eee oe 994 
Ryan, Sutherland & CP as aiid setsn nid ip arlene eas ane a ne 1,260 
eee me Be ce LORE GE RR NEES EAE TA eR I 1,440 
Provident soothe p UE we ge ORR GI Reale ea el .686 
Waner, Woody & Helmerdinger.... oo. ncncecconeccectcncecs 1,700 
Bray Brothers hah cna inenda-eoish We dh tata ices ck adieaste cee Ae RU OE ee eck ino Ce, 1,760 
EC OO. pc snceimsbbidihubielahudhbbasdstn wade 1,870 
I, i eC i ee a eS ete 2 ae 3 
Be RITE RES SEER AS SEBS 5S INO, IRIS 1,920 
Hanchett BF REG, NM ERR GRE DAN Be eM 1,949 
iW eee © OO. ccs sean eck nian oka ce nee Coe 1,950 


BLUFFTON, Allen County, Ohio.—BOND OFFERING .—Sealed bids 
will ve received by C. Stauffer, Village ee until 12 m. (Eastern 
standard time) June 4: for th e purchase 0 e of $6,000 446 % fire 
engine truck and apparatus ponds. Dated Mas 1 1928. Denom. $600" 
Due $600 Nov. 1 1929 to 1938, incl. Prin. and int. payable at the office 
of the Village Treasurer. A certified check, payable to the order of the 
Treasurer for 10% of the bonds offered, is required. 


BLUE EARTH COUNTY a O. Mankato), Minn.—BOND iy 
ING.—Sealed bids will be received until 2 p. m. on June 6, by C. L. Ken- 
nedy, County Auditor, for the purchase of a $36,700 issue of drainage 
bonds. A certified check for 5% must accompany the bid. 


BLUNDALE SCHOOL DISTRICT (P. O. Blundale), Ga.—BOND 
SALE.—The $20,000 issue of 5% % school — offered for sale on on 
3—V. 126, p. 2690—was awarded to H. C. Speer & Sons Co. of Chi 
for a $460 premium, equal to 102.30, a basis hg about 5.28%. Dated 
Apr. 2 1928. Due from Apr. 1 1929 to 1958. incl 


BOLIVAR, Hardeman County, Tenn.—-BOND SALE.—A $50,000 
issue of 5% sewer bonds has been purchased by Little, Wooten & Co. of 
Jackson for a $750 premium, equal to 101.50. 


BOOKER, Lipscomb County, Tex.—BOND SALE.—A $25,000 issue 
of 54% water works bonds has been purchased by an unknown investor. 


BRECKENRIDGE INDEPENDENT SCHOOL DISTRICT (P. o. 
Breckenridge), Tex.—_ BOND SALE.—A 340,000 issue of 5% school bon 
has recently been wane oy the Buchanan Investment Co. of Dalles 
at a price of 103.87, a basis of about 4.69%. ee Apr. 10 1928. Duo 
$1,000 yearly from Apr. 1 1929 to 1968, inclusi 


BRIDGETON, Cumberland County, 
William B. Boone, City Comptroller, wil] 
(Eastern re time ming oh 


N. fro OFFERING .— 
"receive sealed bids until 7 
A a! the Ds pomeg 3 of an issue of 4 ph 


coupon or ed street diam Bos ds not to eae ° no more 
bonds to be Soerdad than vi rr pS ag amy a prem of Log over the eapoune 
stated. Dated June 15 1 Dean, 1,000 $36 ,000 June 15 
1929 to 1938 inclusive. Piiccipal and a, payable in old at the office 
of the City Treasurer. A certified check for of the nds bid for is 
required. Legality approved by Hawkins age eld & nee” of 5° Y. 
City.. These are the bonds awarded on 8 (V. 126, p. 2037) to Barr 


Bros. and Rufus Waples & Co., jointly, at vor, 49,a basis of about 4. 17%, 
sale of which was not consummated. 


BRIGHTON COMMON SCHOOL Bg tts pet Oa NO. 1 (P. O. Roches 
ter) Monroe County, N. Y.—BOND SALE 2 $120. 

school bonds offered on May 8—V. i276. t 
to R. F. DeVoe & Co. and Rutter & both of ‘Now York Oly. 20 6 Ae, 4.408 
at 100.165, a basis of about 4.38%. Dated March 1 1928 @ $5,000 
Dec. 1 1933 to 1956, incl. 


BRISTOL COUNTY (P. O. Taunton), Mass.—LOAN OF ENS. _ 


Sealed bids will be received by Esther Ki ae County Treasurer, for the 
purchase on a discount basis of a $250, loan dated May 23 1928 and 
vayable Nov. 1 1928 at the First National Bank, ~topapene Legality ap- 


proved by Ropes, Gray, Boyden & Perkins of Boston 


BRONSON SCHOOL DISTRICT, Branch County, Sa — BONDS 
VOTED.—At the election held on March 22—V. 6p. 17 01—was success- 
ful as the voters authorized the issuance of the $65. 000 bonds by a count of 
175 for to 111 against. 

BOND OFFERING.—Sealed bids will be received by the Clerk Board of 
Education, until 4 p. m. May 23, for the purchase of an issue of $65,000 
4K%% school building bonds. Due serially in from 1 to 18 years. 


BROOK FIELD eV E: DISTRICT (P. O. Brookfield), Linn 
County, Mo.— BON. ‘ALE.—A $248,000 issue of 414 4% school bopée 
has recently been eee by the First National Co. of St. Louis. De- 
nom. $1, . Dated May 1 1928 and due on May 1, as follows: $8,000, 
1630: $9,000, 1931 and 1932; $10,000, 1933 and 1934; $11,000, i935: 
$12,600, 1936 and 1937; $13,000, 1938 a2 1939; $14,000, 1940 and 1941: 
$15, 1942 to 1944; $16, 000, 1945; $17,000, 1946 and 1947, and $18,000, 
1948. Prin. and int. (M. & N.) payable at the above bank. (This report 
corrects that given in V. 126, p. 3003.) 


BROOKLINE, Norfolk Count ty; Mass.— TEMPORARY LOAN.—The 
$350 009 temporary loan offered on May 14—V. ne p. 3003—was awarded 
to the First National Bank of Boston, on a 3.97 4% discount basis. The 
loan is dated May 14 1928 and matures on Oct. 30 1928. 


BROOKSVILLE, Hernando County, Fla.—BOND SALF.—An 
$80,000 issue of 6% improvement bonds has recently heen purchased by 
Se Brown-Crummer Co. of Orlando ai a price of 96.55, a basis of aoout 

.75%. Due serially in from 1 to 10 years. 


BURBANK CITY HIGH SCHOOL DISTRICT (P. 
Calif.—BIDDERS.—The following were the bidders for the $502 ,00 
of 2 rane school bonds awarded on May 7 to the Wm. R. Staats Co. of 


- Los Angeles) 
issue 


a - pasa as reported in V. 126, p. 3003: 

_ Premium. 
win"t y. Staate ND foie are as ethan lds & dtdel iwalhimnpphh oo Giebdibned dine a eimai $48,784 
R. H. "Keaeoeon Ost. Jeet eek desnd eee nenseanaeeune 4,7 
Aneto London Paris COs oo an case sccsscccnsocanecsnccssieoe 48.729 


BURBANK CITY SCHOOL DISTRICT (P. O. Los Aovgeten) Calif .— 
ssu 


BIDDERS.—tThe following were the bidders for the $263 e of 5% 

school bonds awarded on May 7, to the Wm. R. Séaats Co. of San Fran- 

cisco as reported in V. 126 Dp. 3003: 

Wek. Ee EO in ki cw de wk beciatsanesadasesipians a, Spe ce $23,741 

io DUM £50... bincamarch pocanapensenaabannes nea 21,763 

Anais London Paris OD. ...<acccumbnpavensasscostuher tas smaetae 23730 
BURLINGTON, Racine County, Wis.—BOND OFFERING.—Sealed 


bids will be received by A. Zechel, Secretary of the Board of Public Works, 
until 2 p. m. on May 23, for the purchase of a $25,000 issue of 5% park 
bonds. 


ByRet COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
(P. O. Burnet) Texas. maa ig 14 SALE.—A $35,000 issue of 6% road cane 
has been purchased by B. F. Dittmar & Co. of San Antonio, for a premium 
of $1,620, equal to 104. 628. 


BUTTE COUNTY INDEPENDENT SCH 


L DISTRICT NO. 2 
(P. O. Nisland), S. Dak.—_ BOND SALE.—A $4 


,000 issue of 5% school 


building bonds has recently been purchased by the ‘State Bank of N island. 
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CADIZ, Harrison Cou Ohio.—BOND SALE.—The fo 
issues of 5% bonds, ae veneaen tat. 400 offered on Ma 5—V. 126, 26, 2358 
—were awarded to Ryan Sutherland & of Toledo. at premium of 


$622, equal to 102.27, a basis of of about 4.68%, 
$16,500 2nd series special assessmen vement bonds. Due 
= March and Sept. 1 1929 ' to oro38, 
10,900 ist series street improvement bonds. Se "$545 March and Sept. 
1 1929 to 1938, incl. 
Dated May 1 1928. 


CAIRO CONSOLIDATED SCHOOL DISTRICT (P. O. Cairo 
Grady County, Ga.—BOND SALE.—The 340, a fe issue of 544% coupon 
schoo! building bonds offered for sale on May 7—V. 126, p. 2349 was 

arded to the Robinson-Humphrey Co. of Atlanta, for a premium of 
> 160, ual to 105.40, a basis of about 4.99% Denom. $1, Dated 
sa 1 1938. Due from 1929 to 1957, incl. Int. payable on Jan. & July 1. 


CAMDEN, Kershaw Count ty; S. C.—CERTIFICATE OFFERING.— 
Sealed bids will be received until 5 p. m. on May 31 by the City Treasurer 
for the purchase of a $6,600 issue of 6% semi-annual strees improvement 
certificates of indebtedness. Due $440 in from 1 to 15 years. A certified 
check for 5% of the bid is required. 


CAMERON COUNTY (P. oO. Brownsville), Tex.—BONDS REGIS- 
TERED.—A $1,000,000 issue of 5% road series No. 6 bonds was registered 
on May 8 by State Comptroller G. "F Holton. Due yep 


CASCADE COUNTY SCHOOL DISTRICT NO. 64 (P. O. Great 
Falls), Mont.—BOND OFFERING.—Sealed bids will be received until 
9 p. m. on June 7, by Vernon Crowe, District Clerk, for the purchase of a 
‘ 500 issue of school bonds. A certified check for $125 must accompany 
the b 


Sayre PARISH SCHOOL DISTRICT (P. Homer), La.— 
BOND OF Ff ERING.—Sealed bids will be received b Joka 8. Patton, Sec- 
r of the School Board, until June 2 for the purchase of a $225,000 issue 
of 6% semi-annual school bonds 


CENTRALIA SCHOOL DISTRICT NO. 135, Marion County, Il!.— 
BOND OFFERING.—A. E. Hammond, Secretary Board of ucation, 
will receive sealed bids until 8 p. m. May 22, for the purchase of an issue 
of $50,000 coupon school bonds, rate of interest not to exceed 5%. Dated 
June 1 1928. Denom. $1,000. Due June 1 1948, optional after June 1 
1938. A certified check for 5% of the bonds offered is required. Legality 


approved by Chapman & Cutler of Chicago. 
CHESTER TOWNSHIP SCHOOL DISTRICT (P. O. Chester 
R. F. D.) Delaware unty, Pa.—BOND OFFERING.—John B. Hol- 


= eer Board of School Directors, will receive sealed bids until 
m. (daylight saving time) May 28, for the purchase of an issue s 

S6P 000 44%,% coupon school bonds. Dated June 1 1928. Denom. $1,00 

Due omee. 1 as follows: $10,000, 1938; $20,000, 1948 and $35,000, 1998 

A certified chouk payable to the order of the District Treasurer for £4 4 

the bonds offered is required. Legality approved by Townsend, 

& Munson of Philadelphia. 


CHICKASHA, Grady County, Okla.—BUOND SALE.—The $20,000 


—_ of coupon fire equipment bonds offered for sale on May 10—V. 126, 

2691—was jointly awarded to the Chickasha ae ank and the 
Okiahoma National Bank, both of Chickasha, as 14% bonds, at 

Dated June 1 1928. Due 2,000 yearly from June 1 1931 to 1940, nel. 

The other bids were as follows: 

a Price Bid. 

— r Honnold OO ORM: Gl. 66 acewudsetn Par 

dwards, Inc., of Oklz. City fa ES $55 


papal 


CHINO, San Bernardino County, Calif.—BONDS VOTED AND 
DEFEATED. —Ata election held on May 8, the voters approved 
the issuance of $20, in bonds for a water system but decisively Tefeated 
@ proposed $45,000 city hall construction bond issue. 


CITRONELLE, Mobile County, Ala.—BOND SALE. aE $7,500 issue 
ef 6% street improvement and machinery bonds purchased at a 
Price of 96.50 by the Merchants Securities Corp. of Movie. 


lacus of imnprovent Aostin County, Ray as -—BOND ~ 5 aE ey $36,000 
improvemen nds has recently been purchased e American 
Trust Co. of Lewiston and = ge | & Eastern 


astern Trust 
Spokane ,as4 nds, for of $531.30, equal to 1. 495 
a basis of jolntiy ‘aa 44 Same from 1931 to 1948. = 


CLEARWATER, Pinellas County, Fla.—BOND SALE.—An issue of 
$120 S00 424 % retendins bonds has has been purchased by Prudden & Co. of 
Denom. $1,000. Dated March 1 1928 and Steen Merch } 1938. 

. and int. is payable at the Chase National Bank in New York City. 


bg ed oe 2 dh. O. Batavia), Ohio.—BOND OFFERING.— 
B. L. Ketchum, po as vi apated Bide until 12 en. Save 1 


Piersol Bond Co. of Okla. City..........-.--- 





Par 


t will r 
for the an ene of 50787 98 8 bridge bonds. Dated June | 
1928.” Due as follows: $3,000, 1020 to 1947, and $2,787.38, 1938. 
Principal and int. payable at the ee of the Count} . Legality 
cinnati, at successful 


to be approved ae See, 28 i yen & eck payable ¢ io th wy ty ey, ~ 
bidders expense. certifi ya e order o e unt, 
Auditor, for 2% of the a Pg eg of 


CLEVELAND, Cusshoge Com nty, pe OF FERING— 
W. J. Semple, Director of 1 receive weal one & bids until 12m. 
June 1 for the purchase of the following issues of 5% 

$870,000 a assessment 192 a 0 18 ‘s = tah, .. Due $87,000 


y and Noy. 1 

320,000 s onal assessment tion ‘paving bonds. Due $16,000 
May and a 11 29't to 0 1938, incl 

60. 000 special ass ent oot property 2 | 8 portion “we spening bonds. Due 

$6,000 ey as and Nov 929 to 1933, 

Dated June 1 1928. Principal and interest rales at the American 

Excha Fas Trust Co., New York City. ied check payable 

to the Treasurer for 3% of the bonds offered is required. ty 

aameves' y Squire, Sanders & Dempsey of Cleveland. 


COBB COUNTY SCHOOL DISTRICTS (P. O. Marietta), Ga.— 
BOND DESCRIPTION .—The two issues of bonds that were recently 
pur ye pal-Gpess Co. of Atlanta—V. 126, p. 3003—are further 


described follow: 
$25,000 5% Elizabeth School isin bonds awarded at a price of 100.46, 
asis of about 4.95%. Due $1,000 from Jan. 1 1929 to 1953, incl. 
20,000 aa Oliver Springs School District bonds awarded at par. Dated 
June 1 1928. Due $1,000 from Jan 1 1929 to 1948, incl. 


COLFAX SCHOOL DISTRICT (P.O. ssh? 

Wash.— MATURITY—BASIS. Ay 000 issue of 44%% school 
bonds that was recently purchased b y the Ben State Bank of St. John— 
V. 126, p. 2849—at 4 ce of 100.55, is due from May 1 1930 to 1948, incl. 
and optional after 1930, giving a basis of about 4.46%. 


COLUMBIA, Richard County, S. C.—BOND ELECTION.—A special 
election will be held on May 22, for the purpose of voting upon the proposed 
issuance of $300,000 in coupon bonds for the erection and control of an 
a and community center. (Election is called pursuant to an 

15bas3 by the General Assembly of South Carolina, approved March 


kane), Whitman on ante 


COLUMBUS, Franklin County, Ohio.—NOTE OFFERING.—Howard 
S. Wilkins, Cit: Clerk, will receive sealed bids until 7 p. m. (Eastern 
standard time), ay 21 for the purchase of an issue of $205,000 promissory 
notes bidders to state rate of interest desired provided that where a frac- 
tional rate is bid such fraction shall be 4 of 1% or multiples thereof. 
Dated June 15 1928. Denom. 000. Payable Dec. 15 1929 at the 
office of the agency of the City of Columb bus, in New York. A certified 
check payeble to the order of the City Treasurer, for 1% of the bid is 
reques 


CONC ORD, Merrimack County, N. H.—TEMPORARY LOAN .—The 

City iy ee VF my = yg? i gio. = ge loan RF 8. N 
o na coun , plus 

$12, teThs loan matures on Dec. 1091928. ’ 7% ms 





COOK COUNTY RIVER FOREST SCHOOL DISTRICT NO. 9 
(P. > offered on May 8—W. 12 SALE.—The $240,000 a6 % coupon school 


& Co. of Chi 
about 4.11%. 
to 1938, incl.; $12,000 ,000, 1; 

1943; $20, 006, 1944 to 1946, incl., and $25,000, ie and 1948. 


COOK COUNTY SCHOOL DISTRICT NO. 170 (P. O. Gatooge 


Heights), Ill.—BOND SALE. a Commercial Bank of Chicago eee 
was awarded on May 1, ee ,000 7h ne Me 
mium of $15,618, equal’ to 104.73 of about 4.07%. Denom. $1, 


Due as follows: $5, om 1933 to 195 incl.; $10,000, 193 ‘and a $20;000, 
1939 and 1940; $25,000, 1941 and 1942; $30,000, 1943 and 1944, and $35,000, 
1945 to 1948, incl: Legality approved by Chapman & Cutler of Chicago. 


COUPEVILLE, Island County, Wash.—BOND SALE.—The $8,500 
issue of coupen water bonds offered for sale on May 12—V. 125, p. a 
was awarded to Geo. H. Burr, Conrad & Broom of Seattle, as 5% bo 
for an $8 premium, ry to 100.094, a basis of about 4. 99%. Due in 
from 2 to 25 years. he only other bid was par for 5s tendered by the 
State of Washington. 


CRANFORD TOWNSHIP renter’). Union County, N. J.—BOND 
OFFERING.—Alvan R. Denman, Townsh ip Clerk, will receive sealed bids 
until 8.30 p. m. (daylight saving a & XN my 29. for the purchase of the 
following issues of coupon or registered bonds no more bo to be awarded 
than will produce a premium of $1,000 over the amount given: 
$190,000 54 or 4%% street, sewer and municipal building bonds. Due 

—_ 1, as - ‘noeonaes $5,000, 1930 to 1932, incl., and $7,000, 1933 


154,000 44: 4%5 or_ 4%%Q%G assessment bonds. Due June 1 as follows: 
15 to 1933, incl.; $20,000, 1934 to 1936, incl., and 


19, 3 

Dated June 1 1928. Denom. $1,000. Principal and interest payable in 

old at the Cranford Trust Co., Cranford or at the Chase National Bank, 

New York City. A certified check iy to the order of the Township 

for 2% of the bonds bid for is requir Legality approved by Hawkins, 
Delafield & Longfellow of New York. 


CRANSTON, R. I.—TEMPORARY LOAN.—The Old Colony Corp. of 
Boston was awarded on May 10 a $100,000 temporary loan on a 4.09% 
discount basis, plus a premium of $1.35 Other bids were as ap 


Bidder— isct. Basis. 
vires i ee sedepeinile Gilles sulgticetauaianaed 4.23% 
ee an Oh ls bcs om bbads nde caimmeiiaedaadlee 4.24% 
Cithvens SII III os ccs asscinsidin tne ke ana et aaren ensigns tb in eeaaiinattah dasa ihemaaai al 4.25% 


CRAWFORD SCHOOL DISTRICT 
County, Miss.—BOND SALE.—A $10, 
bonds have been awarded to a local investor. 


CROOKSTON, Polk County, Minn.—BOND SALE —The $68,214.15 
issue of _ n pon certificates of indebtedness offered for sale on May 15— 
V. 126 ‘was joint! = to the ern! gene 3 Trust Co. of 
St. Paul Cad the he Sion Co. of M polis, as % bonds, at a 
4 of 100.776, a —_, ‘“g about 4.39%. Dated June 1 02 and due from 

ne 1 1929 to 1943 inc 


CURLEW SCHOOL ying fey (P. O. Curlew), Palo Alto County, 
Iowa.—BOND SALE.—An $18,000 issue of 444% school bonds has been 
Slory at Par by the White-Phillips Co. of avenport. Due from Nov. 

1 1932 to 1947, incl. Optional on and after Apr. 1 1929. 


CUYAHOGA ayn f A Q. Cleveland), Ohio.— BOND SALE.— 
The following issues of coupon improvement bonds age 

279, qe offered in May _ 126, p. 2849—-were awarded to Detroit 
ra Co. of Detroit, at a premium of $2,576, equal to 100.92, a basis of 
about 


4.27 %: 
$142,145 s l asst. North Woodland road bonds. Due Oct. 1 as follows: 
$14 146, | 1928; $14,000, 1929 to 1935 imcl.; and $15,000, 1926 


116,200 Sonnay’ s portion, North Woodland road bo Due 
ot gag : B00. 1928; $11,000, 1929 to 1931 fas and $12. 006 
eae asst. Walter Road bonds. Due Oct. 1, ¥ follows: $800, 
028; Si 000, 1929 to 1936 incl.; and $2,000, 
1 asst. Sawyer road bonds. pe decoaee i, ee $1,248° 
928; and $1,000, 1929 to 1937 incl 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND OFFERING. 
—Rollie M. Moren, County Auditor, 1 receive sealed bids until 2 p. m. 
June 5, for the pur of ~~ jissue of ree 000 + Rg courthouse bonds. 
Dated May 15 1928. Denom pry tt , on May and Nov. 15, 
from 1929 to 1947, incl., and $1 18 500. May 15 


ede COUNTY ee nad Washie Magton), Tes 
—E. O. Chattin, County Tr 

May 28, for the "purchase of an an ye" of $10, 430 414 
tion bonds. Dated Mor 15 1928. Denom. $524. 
Nov. 15, fom 1929 to 1938, incl. Prin. 

the Count ty Treasurer. 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND OFFERING. 
will receive 


O. Columbus), Lowndes 
iS aaee of school construction 


Ind.—BOND OFFERING. 
led bids until 2 p. m. 
or highway construc- 
$524 on May and 
and int. payable at the of 


rrp oss D. Samuels, County Treasurer, sealed bids until 1 p. m. 
313% 28, p= one purchase of the he following issues of of a4 % % bonds: 
000 John osenberry et . $650. Due $650 
May and 3 A. rrr 1938 incl. 
6.200 Jongh A road Denoms. $310. Dus $310 


bonds. 
May and Nov. 5 1920" to 1938 incl. 
Dated May 15 192 


DECATUR, oe County, Ala.—BOND SALE.—A $40,000 issue of 
5% street and sewer bonds has been purchased at a price of 99 by Steiner 
Bros. of Birmingham. 


DE KALB COUNTY = Bg pene Ind.—BOND OFFERING.— 
Ward Jackman, County will receive sealed bids until 10 a. m., 
May 30, for the purchase of an gah of $9,000 4 ¥ 
bonds in Concord Township. Dated June 1 -_-* 
$450 on May and Nov. 15 1929 to 1938, incl. 
the office of the County Banda 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
Sealed bids will be received by the County Auditor, until 10 a. m. May 24, 
for the purchase of an issue ef $6,846.40 6% drainage bonds. Due serially 
infrom 1 to 8 years. 


DOUGLAS country eee. DISTRICT NO. 116 (P. O. Water- 
ville), Wash.—BON. A $19,500 issue of school bonds was 
pur ased as 4\%s, at a, a the § State of Washington. 


DOVER, Tuscarawas County, Ohio.—BOND OFFERING.—O. L. 
Yougen, City Auditor, will receive sealed bids until 12 m. June 2, for the 
purchase of an issue ‘of $6,487 5% coupon storm sewer bonds. Dated 
June 1 1928. Due Oct. 1 as follows: $487, 1929, and $500, 1930 to 1941, 
incl. Prin. and int. payable at the office of the sinking fund trustees. 
A certified check, payable to the order of the City Treasurer for 5% of the 
bonds offered, is required. 


DRUID HILLS (P. O. Hendersonville), N. C--BOND SALE.—A 
$75,000 issue of water and sewerage system bonds has been purchased by 
an unknown investor. (Rate and price not given.). 


DRYDEN SCHOOL DISTRICT (P. O. Wenatchee), Chelan County, 
Wash.—BOND SALE.—The $17,000 issue of 444% coupon school and 

gymnasium bonds offered for sale on Apr. 21—V. 12 . 2360—was awarded 
fo the State of Washington at par. ated July 1 19: 8. Due in 20 years. 
Optional after 5 years. Int. payable on Jan. & July 1 


DUBUQUE, Dubuque County, lowa.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. - May 24, by John Stuber, City Clerk, 
for the purchase of a $65,000 issue ef dock bonds. Int. rate is not to exceed 
44% Denom. $1, . Dated May 1 1928. Due $5,000 from Nor. 1 
1935, to 1947, incl. Optional after May 1 1929. When sealed bids are 


way improvement 
enom. $450. Due 
Prin. and int. payable at 


all in, open bids will be received. Prin. and semi-annual int. in payable 
at the office of the City Treasurer. Chapman & Cutler of Chicago will 
furnis: A $1,000 certified check must accompany the bid. 


h legal approva!,. 
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DYERSBURG, Dyer County, Tenn.—BOND SALE.—The $120,000 
issue of 434% semi-annual water and light improvement bonds off ffered for 
sale on May ET 126, 3004—-was jointly awarded to 


Little, Woomn 
& Co. of Jackson and Caldwell & Co. of Nashville for a premium of $150, 
equal to 100.125, a basis of about 4.73%. Due $800 from 1929 to 1943, incl. 


EAST GRAND RAPIDS Oo. Grand Resta, Kent County, 
Mich.—BOND SALE.—The 3,720 4%% sewer nstruction bonds 
offered on May 7—V. 126, p. 2535—-were awarded to the ‘Sante Detroit 
Co. of Detroit at a premium of $141, equal to 100.26. Due serially in from 
l1to4 3 yous. The following is a complete list of other bids: 





oo Price Bid. 
First ke a eclainelan abusing aes bak nedlein igh cli eal 100.20 
ORIN RPE OOD o a ocd cnccnccsccnsnceséppasnacaneccschobaae 100.1 
Oy Ns oe cincinasiaa ener ienstrediceh th covet stdin iiale aaa eatin eens mimi es alae 100.124 
CT en lidlciaresasiimards araidsanmibendsgatindnendaaie ampertnts ts eaten ala 100.115 
ee SUONTIO, oo nc we ch nccusnesncunsscdescetaehnnssesececane 100.0 
a Tene Gs OCRS.. 26a nccncenccssnessespeonnamnananes 100 + 


* Offered a $1 premium. 


ot tiee Clan’ Johnson Commie, Ind.—-BOND OF FERING.—Ray Por- 
ter, City Clerk, *will receive sealed bids until 7 p. m. May 28 for the purchase 
of an issue of $40, 000 power plant bonds bearing interest at the rate of 5%. 


ESSEX COUNTY (P. O. Newark), N. J.—BOND OFFERING.— 
Philip Lindeman, gary Board of Finance Committee, will receive 
sealed bids until iP. M. (daylight saving time) May 29, for the purchase 
of the following issues of 4\%% coupon or registered b bonds, no more bonds 
to be awarded than will produce a premium of $1,000 over each of the 
$7,638,000 it ‘pt bonds. Due June 1, as follows: $225,000, 1929 to 1934 

x n ue June as follows: 
: $250,000, 1935 to 1948 incl.; $275,000, 1949 to 1957 incl.; 
Pom $313,000, 1958. 
2,000 ,000 Pa On. Due June 1, on Sollown: $35,000, 1929 to 1953 incl.; 


1954 to 1978, incl. 

Dated June 1, 1928. Denom. $1, 000. Prin. and int. payable in gold at 
the United States aie. & Trust Co., New York. A certified check payable 
to the order of R. P. Booth, County Treasurer, for 2% of the amount of 
bonds bid for is required. Legality approved by Thomson, Wood & Hoff- 
man of New York City. 


ESTES PARK, Lorimer County, Colo.—BOND SALE. a $4,000 
issue of refunding bonds offered for sale on May 14—V. 126, hs 
was awarded to the holders of the bonds to be redeemed. ue $1,000 
yearly from June 1 1929 to 1932, incl. 


EUGENE, Lane County, Ove -—BOND SALE.—The wet 9 issue of 
semi-annual sewer bonds offered for sale on May 14—V. 3004— 
was jointly awarded to A. D. Wakeman & Co. of Porland an the “Wells- 
Dickey Co. of Minneapolis as 444% bonds, at a price of 100.517. 


FERGUS COUNT Y SCHOOL eben) | NO. 12 (P. O. Lewistown), 
Mont.—BOND SALE.—The $1, issue of school bonds unsuccessfu y 
offered for sale on Mar. 10 BY i126, Pp. 1393) has since been purchased at 
par by the State of Montana 


FERRIS, Ellis County, Tex.—BONDS VOTED.—At a special election 
held on yg 4 8, the ng 3 approved the preposition of issuing $250,000 in 
bonds for the paving of Federal Highway No. 75. ‘This bon issue was 
approved by the voters several months ago, but was turned down by the 
Attorney General some weeks ago. The vote Tuesday was peg ope 
over 3 to 1 favoring ~~. issue, it is stated. Work will basta on the la 
roads in the next few days. 


FOREST HILLS nat a ae DISTRICT, Allegheny Commtys. Pa.— 
BOND SALE.—The $120,000 school bonds offered on May 14—V. 126, 
. 2658—were awarded os Prescott, Lyon & Co. 


576, equal to 100.48, a oe of about 3. SSR: “Due 10,000, on May 1, 

each of the followin 1933 and 1934: 1937 and 1938; 1942 and 

jess: SB iot7 to 1949, incl. 7 T952 and 1953, and 1958. Other bids were as 

follows: 

Bidder— Interest Rate. Price Bid. 

Die UOTE DONE... o.oo nce cen emnccenes 4% $120,013.44 

o, 2s SE SE dann cathdn nen meas hua a 4% 120,267.00 

M. M. Freeman Ciknintic «putin an manele 44% 122,842.80 


FRANKLIN COUNTY (P. Columbus), Ohio.—BOND SALE. ae 
The following issues of 444% cm ageregating $25,530 offered on 
(V. 126, p. a) were awarded to R , Sutherland & Co. of Toledo's at 
a premium of $201, equal to 100. s. a s of about 4. 35% : 
$13,150 Wilson Road extension bonds. Due as follows: $1 
Se00 Seer 1 1929; pe Page and Sept. 1 
Marc wed, L a ae 1 1932 to 1938 inclusi 
12,380 Robot Road bon ds. Due as foilows: $380 March and $500 Sept. 1 
Tk fet 1 1930 to 1933 incl., and h 
—, Sept. 1 1934 to 1938 inclusive. 
Dated ee 1928. 


FRANKLIN COUNTY (P. O. Chambersburg), Pa.—BOND OFFER- 

ING.—Sealed bids will be received by Norman C. Fe Clerk Board of 

C- Commissioners, until 2 p. m. June 12 for the purchase of an [hg 
,000 4 coupon bonds. Dated May 1 — 

$1 ,000. Due $25,000 May 11 to 1948 incl. A certified ch check payable 

to the order of the County Treasurer, for 2% of the bonds off 

quired. Legality approved by Townsend, Elliott & Munson of Philadelphia 


GALL OLE, Gallia County, Ohio.—BOND OFFERING .—Sealed 
bids will be received by the Clerk of City Commission, for the purchase of 
an issue of $28,574. 126%s8 1 


50 and 
1930 and 1931, and $500 


Ae ro peor 


et 

June 1 1928. ue Oct. 1, as follows: $3,000, 1929 and 1930; $3,500 
1931; $3,000, 1932 and 1933; $3,500, 1934; $3,000, 1935 and 1936; and $3,- - 
574 12, af A certified 


check payable to the order of the City Auditor 
for $1,000 is required. 


GARFIELD ba pb i see DISTRICT NO. 29 (P. O. Enid), 


Okla.—BOND issue of school bonds has recently been 
by 4, ‘hon City bond house. 


GARRISON, McLean Couns ante N. Dak.—BOND OFFERING.—Sealed 
bids will be received by H. itz, ren Auditor, until 1 p.m. on May 22, 
for the purchase of a $5, 000 ins ue of 5% semi-annual water works bonds 
Dated May 1 1928 and due on May 11948. A certified check for 2% must 
accompany the bid. 


GATES COUNTY (P. O. Gatesville), N. C.—BOND SALE.—The 
$40,000 issue of ; * % school funding none offered for sale on Mar. 5— 
V. 126, p. 1235—has been awarded to A. E. Wharton of. Norfolk for a 
ar of $1.750, equal to 104.375, a basis of about 4.19%. Dated 

ar. 1 1928 and due from Mar. 1 1930 to 1942, inclusive. 


$45,000 issue of 414 re reftnding bonds, has Fond C.—BOND Aue. —A 
000 ue 0 refunding as m purchased Walter, 
Woody & Heimerdinger of Cincinnati. Denom ? Dated June i 


$1,000. 
1928 and due on June 1, as follows: $1,000, 1929 to 
1949 and $3,000, 1950 and 1951. ° 8 1933; $2,000, 1934 to 


GILMER COUNTY ROAD DISTRICTS (P. O. Gionvitts), W. Va.— 
BOND SALE.—Two issues of district bonds, aggregating 000, have 
recently been purchased at par by the Workmen's ees Fund. 


GLASSPORT SCHOOL get bn oL  Aagioon: County, Pa.—BOND 
A —The $200,000 4% %_school ds offered on May 16—V. 126, 

. 2850—were awarded to A. B. cans & Co. of Philadelphia at a premium 
Pf $6,600, equal to 103.30, a basis of about 3.97%. The bonds are dated 
Me 1 1928 and mature May 1 as follows: $5, ‘000, 1930 to 1933 inc! . 

$5 00, 1935 * vireg incl.: $10,000, 1939: $5, oe 1940 vo 1942 incl.; $10 
SSS: —. 1944: $10,000, 1945 13 ,000, $10,000, 1947 and Ft 

000, ; $10,000, 1950 to 1953 ine $e. 000, 1984; $10,000, 1955; 

and $15. 000, 1956. 


GRANTS PASS, Josephine County, Ore.—BOND SALE.—A $15,- 
776.26 issue of improvement bonds has recently been purchased by Ferris 
& Hardgrove, of Spokane, as 4% % bonds, ata cries of 100.42 


GREENE COUNTY P. O. Binomtiehe). Ind.—BOND OFFERING.— 
Henry Rollison, County Treasurer, 1 receive sealed bids until 2 p. m. 
oD: for the wunenane of the ious issues of 414 7% bonds aggregating 








inde $450. Due $2,250, on May and Nov. 15 

" 150. Due $150 on May and Nov. 15, 
from 1929 to 1948 inel. ° ° :, 

Dated May 15 sues Principal and interest payable at the office of the 


County 
GROSSE we TOWNSHIP O camnt 
FFE ip Cl ork, will 
t ime) 3) May 3 fo for the 


Mich.—BOND 
receive sealed bide antl 7.30 p. m. (eastern 
peed urchase of the following issues of special assessment water main extension 
nds rate of interest not to exceed 6%: 
$22,800 aaa ab 805. inn 2 a: Due as follows: $5,500, 1929 to 1931 incl.; 
9,200 District No. % ‘See. Due ae follows: $2,000, 1929 and 1930; 
$2, gt hy and $3. 000, 


2 1932 
Dated June 1 1 il cham ble to the order of the Townshi 
Treasurer for $1,500 é: onairea. Daya . 


GROVER, Jefferson County, Ohio.—BOND OFFERING.—Jack 
Bell, Village Clerk, will receive sealed bids until 12 m. May 21, for = 
purchase of an issue of $101,881.51 Bs special assessment sanitary sew 
construction bonds. Dated’ June $. Due serially on Oct 929 to 


1938 incl. A certified check pa tie to the order of the Village Treasurer, 
for $500 is required. siebe , 


HARDIN COUNTY (P. O. Eldora) lowa.—BOND SALE.—A $40, 00 
issue of 44 % certificates of indebtedness has recently been chased b 
local banks. Dated May 1 1928. Due on Jan. 1, as follows: $6,000, 1929; 
$6,500, 1930 and 1931, and $7,000, 1932 to 1934 incl. 


HARNEY COUNTY UNION HIGH SCHOOL DISTRICT NO. 2 
P. O. Burns) + ag i OFFERING .—Sealed bids will be received 
until 2 p.m. on May 23, by A. A. Bardwell, District Clerk, for the purchase 
of an issue of $100,000 school bonds. Int rate is not to exceed 5 Due 
$10,000 from 1939 to 1948 incl. Prin. and semi-annual int. is payable at the 
fiscal agency of the State in New York City. Teal, Winfree, McCulloch 
& Schuler, of Portland, will furnish legal approval. A $2,000 certified check 
must accompany the bid. 


P. O. Capote Ile) 
ederick B eno, 


HATTIESBURG, Forest County, Miss.—BOND Von ball —— spe- 
cial election has been called for June 12 to vote upon the issuance 
of $50,000 in bonds for the construction of a municipal libra 


HAVERFORD TOWNSHIP (P. O. Upper Darby) asa County: 
Pa.—PRICE PAID.—The price paid for the $200,000 road and bri 
bonds awarded to M. M. Freeman & Co. of Philadelphia in—V. 126, >. 


3005—was 100.29, a basis of about 3. 04 Dated May 1 1928. DaeM 
1 1943, optional in 1933. ioe . a 


HAYESVILLE, Clay roe N, C.—BONDS NOT SOLD.—The $25,- 
000 issue of not to exceed 6% semi-annual water and sewer bonds offered for 
saleon Apr. 5—V. 126, p. 2040—was not sold as no bids were received. 


HAVERHILL, Essex County, Mass.—TEMPORARY LOAN.—The 
First National Bank of Boston, was awarded on May 14, a $250,000 
temporary loan on a 4.02% discount basis. The loan matures within 6 
months. _ Other bids were as follows: 

Discount Basis. 


F. & Co. (pl 
bid 8; Moseley & Se ee on tere eeen oe 


HAWAII, TERRITORY OF (P. O. ne Ronin) See SALE.—The 
$1,575,000 issue of 434% coupon Dab lic improvement, series A a 
offered for sale - May PD. 2361—was jointly awarded to 
Forbes New York and Hayden, Miller & Co. of C 
price of 102.37, q basis of about 4, af Dated May 15 1928 and due 
$63,000 yearly heen May 15 1933 to 19 7, incl 
ere nine bidders in all for this iss: a “Besides the Harris, Forbes- 
ayden Miller offer, the be following tenders were submitted: Guardian De- 
ee, Biginson 102. =, Barr apr] & Co., _— Colony 


Corporation, 
and Lee & Co., 102.199; 101 .912; Bankers 
Trust Co., 101.85; Guaranty Co., ion .799: Phelps, & Co., 101.70; 


Fenn 
Lehman Te iy 101.50, and First National Bank, 101.35. 
BONDS OFFERED TO PUBLIC.—The above bonds are no 
fered by the purchasers for public subscription at prices to yield 2 shout 3. 5% 
These bonds, according to the offering notice, have as Ay oe: hee a 
tion from taxation as United States Government unt 


vings banks in 
Michigan Island, New Hampshire and w ty ee trust 
funds in New York. By decision of the United States ia, and Court 
they are exempt from taxes by any State in the United — oe ey aay any 
municipal or political sub-division of such State. Th 
suant to Acts of Congress of the United States and the gislature the 
Territory of aoe. with the approval of the President of the United States. 


They are dated May 15 1928 and due $63,000 annually from May 15 1933 
to 1957, inclusive. 


HEMPSTEAD eco. DISTRICT NO. 1 (P. O. Hempstead), 
Nassau Count - Y¥.—BOND SALE. — $500. 000 44%% coupon or 
registered pen es § Mot offered on May eA 26, p. ey ae awarded 


to a syndicate com of Detroit Co., * Sohinbae ., and Gibson, 
—s. a all S000 bg at 103 49° ‘a 4m of ty 4.18%. Dated 
ul 


Due wy 1935 to 1954 inclusive. 

NDS OF FERED oon IN EST MENT .—The bonds are now being 
offered to the public for investment by the successful syndicate priced to 
yield 4.05%. According to the news item they are considered a legal in- 
vestment for savings banks and trust funds in pero —_ State. = 
total valuation of property in the Town of Hemps ing to 

latest official financial statement is $38,545,850 aad “he total otal debt. AWK. 
ing this issue, $1,317,500. 


HIAWASSEE TOWNSHIP SCHOOL DISTRICT (P. O. agente) 
Clay County, N. C.—BOND SALE.—A $30,000 issue of 6% school 
construction bonds has recently been purchased at par by the Sta 


wit tee Haris County, Tex.—BOND OFFERING.—Sealed bids 
will be recei ved by W. A. Moore, City Secretary, oo 10 a. m. on June 6 


for the purchase of ten yt of bonds, 2,020,000, as follows: 
$360, 0-year serial drainage sewer bonds. fae $15,000 on July 1, 
1935 to 1958 inclusive. 
350,000 4 


30-year serial street hei bonds. Due $12, ~<a July 1 
9 to 1953 incl., and $1 


1954 to 1958 inclusi 
650,000 4% so yee serial civic centre bonds. Due $22 ,000 lay 3, 1929 
~R- 953 incl. and $20,000 in 1954 to 1958 incl. 
general improvement bonds. Due 3: 000 July 1 
,000 in 1954 to 1958 inc 
bridge bonds. Due $4,000 July 1 1935 to 1953 incl. 
avel bonds. Due $3, ‘000 July 1 1935 to 1953 incl. 


$5,000 1954 to 1958 incl. 
82,000 30" ear serial City Hall bends. Due $3,000 July 1 1935 to 1953 
and $5,000 in 1954 to 1958 incl. 
120,000 30-year —_ Pa a gad Pare bonds. Due $5,000 on July 1, 
to 
240,000 404 20,3 30-year serial street paving bonds. Due $10,000 on Jan. 1, 
$4°to 1958 incl. Dated Jan. 1 1928. 


ear serial sanitary sewer bonds. e $2,000 on Jan. 1 
8 incl., and $1,000 in 1949 to i958 ine Dated Jan. 1 


1928 
Those issues not . rate Mf be bid upon in a ie of { of 1 
Denom. $1,000. Dated oe } 1938 . Prin. and int. (J 1) paya 6 
at the Chase National Bankin N. Y. City. Bids must be i au or none of 
the bonds. A certified check for 2% of the bid. ba revere to the Mayor, is 
his 


m8 15 t0 I 


required. corrects the report ap 126, p. 3005.) 
Financial Statement of the City of Houston as Mi May 1 1928. 

Estimated value of all L property y for taxation, 1928....._--- $665 .000,000.00 
Est. assessed val. of all prop. for taxation, 1928___-...--- 300,000,000 .00 
Estimated amount to ber ved from taxation, 1928__---- 5,400,000.00 . 
Est. amount to be received from miscell. sources, 1928--_--~- ,000 ,000.00 
Bonded debt—General_.......-.------..- $28.454,259.19 

OEE ORES Map Fee 2,.735,322.77 

—_—————_——— 25,718 936.42 
Rented pans woe wore atrespacweenene $1 $73.000 $0 
inking —Water works.............-. ,630. 
its ae 1,559,369.76 





Net bonded debt—All 


$27 .278,306.18 


ee ee ee eee eee 
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1 Neb.—BOND SALE.—A $25,000 wre 49,011 26.289 
oo OUNTY Mullen) Neb.—. —A $25,000 | Airport---.-....-. Scenanpocscoveseneosdsesinnsbvninill 
edad an Wak thee 48 ge recently been purchased by an unknown Oo Sa womens, 3.180 ro 48 26 
investor. (Rate row] price not a e ° By ee Under two-thirds, 1,271. aes 
WE. DISTR - Howe ax Sounty. TREO NG sé svcactnaiginccccce cdan pb uae hmeidinnotinel J 528 
neeOMGOND Epa aan $25.000 issue of 444% school bonds has been | __Under two-thirds, 1.618. 
purchased by a Mr. G. 8. Berger of Omaha. from 1929 to 1949, Bie Set im omens mar eessasconscosesscotasnat 46,961 27,965 
cl. J , ° 
HUDSON, Columbia County, N. ¥Y.—BOND OFFERING.—Florence | Pupicipal auditorivaa « ----------------------0---= ae 6 6 
A. Gaffney, City Clerk, will receive sealed bids until 5 p. m. May 31, for the Cc 
ase of vhe following issues of 444% bonds aggregating nz $71,900: ‘ounty Bonds 
purchas [og improvement bonds. Due serially on Aug. 1 1929 to 1942 {One city precinct missing.) Ye i. 
15,000 fire ‘equipment bonds. Due serially on Aug. 1 1929 to 1943 Incl. Comey I eee 52.297 21 iia 
HUDSON, Middlesex « County, Mase-—BOND | Yotr _—The following Sousa apa on sosstld tAsecaeh asta niodicheliinesinis ascii aeshaienainaly aa 3.154 
a4 nds, aggregating ered on May 
lesucs of 3! ¢% coupon awarded wep ite & doe eee os 61,668 24,700 


basis of about 3.7 
38. 500" bridge bonds. Due Api 1 as follows: $1,000, 1929 to 1942, inci., 
d$ 


ter in loans bonds. Due $1.000 April 1 1929 to 1938, incl. 
10 O00 April 1 928. , There were no other bids submitted for the bonds. 


HUNTINGTON PARK UNION HIGH SCHOOL DISTRICT (P. O. 
Los Angeles), Calif.—B/DDERS.—The following is a complete list of the 
ae that were rejected by the Board of Supervisors on Apr. 30, fer the 

$15 600 issue of 5% school oonds. The award on May 7 was reported in 


y. 1%. p. 3005: 
Bidder— Premium. 
Freeman. smith & Camp Oo. .---..---------+-----0-2-------- $1,950.75 
8. Mational Bank... ......0c-2-ccccccscceccusas whesewnncns 1,001.00 
Wa. FR, BUAAtS. .. . 2 cana c ccc cn cennenssecases sabebbessseus 872.00 
Capital Aational Bank....--.----- weeccoresrstuntssoumecnse 1,053.00 
BiB. Campbell Co. . . 2 0.2 nc cecccccdccccesscustbeabboonina $03.00 


HUTCHINSON, Reno County, Kans.—BOND OFFERING.—Sealed 
bids will be received until 4.30 p.m. on May 25, by H. R. Obee, City Clerk, 
for the purchase of a $5,276.32 issue of 4% % internal improvement bonds. 
Denom. $500 and one for $276.32 Dated - 11928. Mue serially in 
from 1 to 5 years. Int. payable semi-annually. City will print the bonds. 
A certified check for 2% of the bid is required. 


ILLINOIS (State of).—$7 ,000,0004% HIGHWAY BONDS AWARDED. 
—The $7,000,000 4% coupon highway bonds offered on May 15—V. 126, 

2851—were awarded to a syndicate composed of Lehman Bros., E. H. 
Rollins & Sons, Kountze Bros., Roosevelt & Son, Kean, Taylor & Co., Oid 
Coiony Corp., ‘Stone & Webster and Biodget, Inc., George B. Gibbons & 
Co., Harriman & Co., Howe, Snow & Co., Puiieyn & Co., Taylor, 
Ewart & Co., National Park Bank, R. M. Schmidt & Co. an and F. L. Putnam 
& Co., at 99.3214 making the interest cost to the State about 4 05%. 
Due $500,000, May 1 1945 to 1958 incl. 

BONDS OFFERED FOR INVESTMENT .—The bonds it is stated are a 
legal investment for savings banks and trust funds in New York, [llinois, 
Massachusetts, Connecticut, New J and other States and were of- 
fered to the public for investment at 100.25 and interest. The syndicate 
announced on } Mey 17, that all of the bonds had been sold. Legality to 

proved by harles B. Wood of Chicago. The bonds were solid at 

pubile a auction which explains the unusual close bidding by all of the com- 

+ ng a The following list appeared in the ‘‘Herald Tribune”’ of 
ay 1 


Bidder— Rate Bid. 
Lehman Bros. and E. H. Rollins & Sons, also Kountze Bros., Roose- 

velt & Son; Kean, Fogies & Co.; Oid Colony Corp: Stone & Wenster 

and Blodget; George Gibbons & Co., Inc.; W. A. Harriman 

Ine.; Howe, Snow & Co.; Pulleyn & Co.; Taylor, Ewart & 

National Park Bank: R. M. Schmidt & Co. and L. Putman & So ‘99. 321 
Continental & Commercial Co.; Harris Trust & Savings Bank: 

National City Co.; Illinois Merchants Trust Cs. First Trust & 

Savings Bank; W. R. Compton Co. and Field, Glore & Co_______- 99.317 
Guaranty Co.; Bankers Trust Co.; a e Trust Co.: Northern 

Trust Co.; Remick, hein & Co.: R. L. Day & Co.: Estabrook & & 

Co.: Ames, Emerich & Co.; Eldredge & Co., Detroit Co., Inc.; 

First National Co. of Detroit: a. Detroit Co.; Arthur Sin- 

clair, Wallace & Co.; Hannahs, Ballin & Lee; Union Trust Co. of 

Chicago: Mississippi Valley Trust Co.; Federal Commercial 

Oo. ond MEINCGR. FANE OS OS. 2.0 cccnescctsimbcatibiathnncand 99.315 
Chase Securities Corp.; Bancitaly C : Barr Bros. & Co.; Dew 

Bacon & Co.: A. B. Leach & Co. and Federal Securities Corp deel iecisie 

First National Bank and Halsey, Stuart & Co., also Hallgarten & C 

White, Weld & Co.; Per: yo & Co.; Kissel, Kinnicutt & Go: sg 

Phelps, Fenn & Co.; A. G. Becker & Co.; R. W. Pressprich i 

Salomon Brothers & Samir and Gibson, Leefe & Co 99.257 


IOWA, State of (P. O. Des Moines).— WARRANT OCT ERING — — 
Sealed bids will be received until the close of business on May 26, b 
Johnson, State Treasurer, for the purchase of a issue 0 i% 
anticipatory warrants. Denom. $10,000. Dated June 1 1928. Due on 
or before Dec. 31 1929. Int. is payable on Dec. 31 1928 and on maturity. 
Payment at par is required on allotted warrants. 


IOWA COUNTY (P. O. Marengo), lowa.—BOND SALE.—The $135,- 
000 issue of 41% % coupon primary road bonds offered for sale on May 15— 
V. 126, p. 3005—was awarded to Wheelock & Co. of Des Moines for a 
premium of $950, equal to 100.703, a basis of about 4.127%. Dated 


une 1 1928. Due $15,000 yearly from May 1 1934 to 1942incl. Optional 
after May 11933. The other bids and bidders were as follows: : 
Bidder— Premium 
lows cer ees eee, Jewe Oley... nk a ccdeesniwnaduen 90 
ge Be a eee) eee 875 
Coen te Wee, OE .. o eo tuaeconooeconan 945 
FER, Se S10 Gy MNS bo bis chin Beh oe chee cobb ceded. 135 


JACKSON, Jackson County, Ohio.—BOND OFFERING.—W. P. 
Turner, City ’ Auditor, will receive sealed bids until 12 m. June 1, for the 
purchase of an issue of $27,738.04 6% property owner’s portion street im- 
hare ee nds. Dated June11928. Due Sept. 1, as follows: $2,738.04 

929; $3,000, 1930 to 1936, incl.; and $4,000, 1937. ‘A certified check pa 
oe the order of the City Treasurer, for 5% of the bonds offered . 
requ 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING.— 
H. C. Lambert, County Treasurer, will receive sealed bids until 2 p. m. 
June 6, ~ = as of an issue of $1,960 5% highway construction 
bonds. 15, 1928. Due May and Nov. 15 1929 to 1938, incl. 

BOND PERT G.—The above-mentioned offcial will receive bids at 
the same time for the purchase of an issue of $7,840 5% road improvement 
a a Dated May 15 1928. Due on May and Noy. 15 1929 to 1938, 
nel, 


JEFFERSON COUNTY (P. O. Steubenviile), Ohio.—BOND SALE.— 
The $67,987.50 5% road improvement bonds offered on May 11—V. 126, 
p. 2536—were awarded to the Title eT a & Trust Co. of Cincinnati, 
v4 = premium of $1,971.64 equal to 102.90. Dated Mar. 1 1928 Due 

t. 1, as follows: $8,000, 1929 to S939 incl.; $9,000, 1934 and i935: and 
$9. *987. 50, 1936. 


JULESBURG, Sedgewick County, Colo.—BOND SALE.—An issue of 
$100,000 4% serial refunding water bonds has recently been purchased by 
+ S peapasiacanammnce Trust Co. of Denver. The bonds will be dated Feb. 1 


KANSAS CITY, Jackson County, Mo.—BONDS VOTED AND DE- 
FEATED.—The following is a complete tabulated list of those OL 


carried or defeated at the special election held on May 8—V. 126, p. 1704. 
Both city and county measures were voted upon. 
[With one city precinct missing.]} 
Yes. No. 
I ROE goin ra mmeludsa whale bs Weslo sak cee 51,401 23 ,497 


Over two-thirds requirement, 1,469. 

(While the wharf bonds had 4,407 votes to spare over the ‘‘no” votes, a 
change of 1 469 votes would have altered the result, due to one ‘‘no”’ vote 
offsetting two ‘ ‘yes’’ votes.) 


roe Fate, Prevents. S. . .. wrwniemncwecdcucebes 50,322 24,867 
Over two-thirds requirement, 196. 
ree ee cect cncds cantatas 49,909 25,126 


Under two-thirds, 114. 





Over two-thirds requirement, 4,089. - 
stem— 








County highway sy 
CO SERN. cd dbccdddbarsbsendinbatnandemeuhawl 41,294 21.185 
COE VEE Siccibina diuibinlinadednnateneesuee ee 9,840 ‘ 
51,134 23,393 
Over two-thirds requirement, 1,449. — 
Courthouse, Kansas City— spate 
Cy FOURS i ontdkdes chdwambsbddudksndbbsodesnsa 46 337 27,105 
CORRE FOU. 4 ce cnnabsatbiiobntanatontadbhcbesate 7.607 5735 
54,054 31,840 
Under two-thirds requirement, 3,209. 
Courthouse, Independence— 
CORRE FEE bh wcctcccncnnpoccapscipbhnpinaeaemedet 44,427 28,891 
CORED. DONE. w ccd cdacdosciatbsssassdcensiadaebous 7,687 617 
52,114 33 ,508 
Under two-thirds rege 4,968. 
KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND OFFERING.-— 


Leonard H. Huffer, County easurer, will receive sealed bids until 2 p. m. 
May 26 for the purchase of an issue ‘of $15,200 5% improvement bonds. 
rg es June 15 1928. Due semi-annually on May and Nov. 15 1929 to 


LAKE COUNTY (P. O. Crown Point, Ind.—BOND SAL 
$42 000 5% H. R. Harrington et al North Township bonds offered on 
April 5—V. 126, p. 2040—were awarded to the First National Bank of 
Crown Point t, at a premium of $2,460, equal to 105.85. The bonds are 
dated Jan. 15 1928. Two other bids were submitted for the issue. 


LAKE COUNTY SPECIAL TAX ate eg Bogs, | hd NO. 6 
Tavares), Aone ge tS or ae —Sealed bids will be received until 
10 a.m.on June 18, by D . Moore, Pen ne Me of Public Instruction, 
for me es of a $10, 00 issue of 6% schoo! bonds. Denom. $500. 
Dated July 11928. Due $500 yearly from July 1 1931 to 1950, incl. Prin. 
and semi-annual int. is payable at the National Bank of Commerce i! New 
York City. Caldwell & Raymond of New York City will] furnish legal 
approval. Bids for less than 95% of par will be rejected. A certified check 
for 2% of the bid, payable to the Board of Public Instruction is required. 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE.—The 
$175, 000 5% Earl Travis et al road construction bonds offered on May 9— 

V. 126, p. $693—were awarded to a syndicate com of the F:etcher 
Savings & Trust Co., Fletcher American Co., Inlan ey yy Co. and 
the Union Trust Co., all of Indianapolis, at a premium of $2,010, equal to 
101.14, a basis of about 4. 74% Dated April 3 1928. Due $8,750 May and 
Nov. 15 1929 to 1938, incl. 


LAUDERDALE COUNTY (P. O. Ripley), Tenn.—BOND OFFERING. 
—Sealed bids will be received until noon on May 28, by W. O. Patton 
Chairman of the Hard Roads Commission, for the purchase of a 760 Oe 006 
issue of semi-annual road bonds. Int. rate is not to exceed %. 
$500. Duein 30 years. A certified check for 3068. of the bid is me[_, 
This corrects the report given in V. 126. p. 


LAWTON, Comanche County, Okla.—BOND SALE.—An issue of 
$115 .080 improvement gn ee been purchased at par by the City 
Treasurer for the sinking fund 


LEE COUNTY ioe fa DISTRICT NO. 170 (P. 
BOND OFFERING.—F . Tri 


June ,000 4% % school bonds. 
une 1 as follows: $1,000, tog. $2, 000, 0; $3, 000, 1931: $4 000, 1938: 
,000, 1934 and 1935: $7, 1500. 1936: $8,000, 
; $11,000. 1940; $12,000, 1941: $ 

16, , 1945; $17,000, 1946, and $21.000, 
Principal and inerest Da payable in Dixon. Purchaser to pay for the bonds 

A certified check for $5, is required. Legality approved by Chapman 
& Cutler of Chicago. 


_ ee © Sonrerey (P. o., Kinston), N. C.—BOND OFFERING.— 
Sealed bids will be received b . W. Pridgen, Clerk of the Board of County 

Seeuadeiener until 11 a. = oe May 25, for the purchase of a $95,000 
issue of school funding bonds 


LEONIA, Bergen CRIT N. J.—BOND OFFERING.—E. 8. 
mour, Borough C erk, will receive sealed bids until 8 p. m. (daylight ition 
os May 28, for the purchase of an issue of 44% or 4 4% ——— or regis- 

improvement bonds not to exceed $142,000 no more nds to be 
aaaet than will produce a premium of $1,000 over the amount authorized. 
Dated June 1 1928. Denom. $1,000. Due June 1, as follows: $5,000, 
1930 to 1956 incl.; and $7,000, 1957. —- pee int. ree in gold at 
the Leonia Bank & Trust Co., Leonia. A certifi a pages to the 
order of the Borough for 2% of the bonds bid ~y a required. Legality 
approved by Hawkins, Delafield & Longfellow of New York City. 


LEWIS COUNTY (P. O.Vanceburg), Ky.—BOND SALE.—Two 
issues of 43% bonds, aggregating $103, 000; have been purchased by the 
Weil, Roth & irving Go. of Cincinnati. 
7,000 road and bridge bo 
as follows: $4,000. 


E.—The 


6 (P. O. 


- Dixon), ge me 


The issues are as follows: 
od oe P, 1928. Due on March 1 
mo Dee 000, 19 $6,000, 1940 and 1943: 
$7,000, 1946: $9 ,000, 37849; $10, 000° "i080: $11 ,000, 1955, and 


$9, 1957. 
36,000 refunding bonds. Dated May 1 1928, ond due on May 1 as follows: 
$1,000, 1934 and 1os7: $2,000, 1940, 1943 and 1946: $3,000, 1949, 
1952, and 1955; $4,000, 1958 and TE $5,000, 1964 and $6, 0006 
in 
Denom. $1,000. Prin. and semi-annual int. is payable at the Hanover 
National Bank in New York City. 


LEXINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Alliance), Stark County, Ohio.—BOND SALE.—The State Teachers 
Retirement System, was recently awarded an issue of $110,000 school 
building bonds at par. 


LIBERTY SCHOOL DISTRICT (P. O. Visalia), Tulare County, 
Calif.—BOND OFFERING.—Sealed bids will ne received by Gladys Stewart 
County Clerk, for np purchase of a $7,000 issue of 51% % school bonds, 
until 2 p. m.on June 4. Denom. $500 and $250. Due 350 from 1929 to 
1938 and $500 from S939 to 1947, allincl. Prin. and int. (M. & N.) pay- 
able in gold at the office of the County Treasurer. A certified check for 
57% of the bonds, payable to the Chairman of the Board of Supervisors, 

required. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 7 (P. O. Carrizozo), 
N. Mex.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
on June 18, by M. B. Paden, County Treasurer, for the purchase of a 
$50,000 issue Of school bonds. Int. rate is not to exceed 6%. Denom. 
$1, 600. Dated July 11928. Due as or ee $3,000, 1933 to 1942 and 
$4,000, 1943 to 1947, all incl. Prin. and semi-annual int. Payable at 
Kountze Bros. in New York City or at the office of the State Treasurer. 
Bids for less than 95% _of par will not be accepted. Pershing, Nye, Tall- 
madge & Bosworth of Denver will furnish legal approved. The preferred 


bid is one that will net the district $50,000. A certified check for 5% of 
the bid, payable to the County Treasurer, is required. 
ann These are the bonds that were scheduled for sale May 19—V. 


126, pD. 
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LINCOLN COUNTY (P. O. the my =U Wis.—BOND SALE CORREC 
e Second Ward 


TION .—We are now informed b Securities Co. of Mil- 
waukee, that the $110,000 So ee 5% coupon hway improvement, 
third series bonds, reported sold to them—V. 126, Dp. 1—was not finally 


awarded to them. 


LINCOLN COUNTY [NDEPENDENE RCH. DISTRICT NO. 1 

Lake Benton), Minn.—BOND SALE.—A $30, issue of 44 
school refunding bonds has been a obs Due $2,000 yearly from J 
1 1933 to 1947, incl. 


LINCOLN PARK, Wayne County, Mich.—BIDS REJECTED.—All 
bids submitted for the two issues of bon ms aggregating $193,000 —— 
to have been sold on May 15—V. 126, 3006—were rejected due to an 
error in the advertisement as to the auetarity of the bonds. The notice 
stated that the bonds would mature serially in from 1 to 4 years. This 
Was erroneous, however, as the resolution asuhoriaing the issue y stated that 
the bonds would mature serially in from 1 to 5 years. The highest tender 
submitted was one for 4% % bonds, plus a premium of $11. Re-advertising 
of the bonds will be made at a later date. 


LIVERMORE, Alameda County, Calif.—BOND SALE.—A $2,000 
issue of 544% coupon municipal improvement bonds was purchased on 
May 7, by 4, Elmer J. Kennedy Co. of Los Angeles at a eaten of 103.30, a 
basis of of about 5.25% Denom. S08. Dated Dec. 1 1925. Due $1, 500 
on Dec. 1 1950 and $500 on Dec. 11951. Int. payable on June & Dec. 


LOCUST GROVE, Mayes County, Gate BOND OFFERING .— 
Sealed bids will be received until 2 p. m. on May 24 by J. E. Mann, Town 
Clerk, for the ype of a $15,000 issue of coupon water works ‘ponds 
a Page My stated by the bidder. A certified check for 2% of the 

s required 


LONDON, Laurel County, Ky.—BOND SALE.—The $25,000 issue of 
5% semi-annual school bonds offered for sale on May 15—V. 126, p. 2537— 
was awarded to Otis & Co. of Cleveland for an $882 premium, equal to 
103 a8. S a basis of about 4.61%. Due $1,000 yearly from Jan. 1 1929 to 


LONG BEACH, Los Angeles County, Calif.—BOND OFFERING.— 
Sealed bids will be received by J. Oliver rison, City Clerk, until 9 a. m. 
on May 25, for the purchase of a $350,000 issue of weer works improve- 
ment bonds. Int. rate is not to exceed 5%. Denom. $1,000. ated 
June 1 1927 and due on June 1 as follows: $36, 000, 1930: $60, 000, 1931 to 
1935 and $20,000 in 1936. Prin. and int. (J. & D.) payable at the Hanover 
National Bank in New York City or at the office of the City Treasurer. 
Bordwell, Matthews & Wadsworth of Los Angeles and ka ar ey Wood 
& Hoffman of New York City will furnish legal ap 4 pte A certified 
check for 3% of the bid, payable to the City Auditor, 


LONG BEACH, Los ty? es contr, —— —BONDS VOTED.—At 
the special election held on ax 1—V 2199—the voters a 
the issuance of $3,000,000 in bonds for poe AR and harbor prunes 

The count on the bonds was as follows: for auditorium—33 ,667, axatnes 
4,854. For harbor—35,241, against 3,502. The bonds will be offered in 
blocks. Int. rate to be fixed by bidder. 


LOWELL, Middlesex Coputy, Mass.—BOND OFFERING.—Fred H 
Rourke, City Treasurer, 1 receive sealed bids until 11 a. m. (daylight 
saving time) May 22, for the purchase of the following issues of 4% coupon 
bonds egating $311,500: 
$235, — Pavement bonds. Due $47,000, May 1 1929 to 1933 


76,500 sewer bonds. Due May 1, as follows: $3,000, 1929 to 1945 incl.; 
2,000, 1946 to 1957 incl.;'and $1,500, 1958. 
Dated May 1 1928. Principal and int. payable at the First ee a 
Bank, Boston. Legality approved by Ropes, Gray, Boyden & Perkins of 


ton. 
Financial Statement May 14 1928. 
Net valuation for year 1927 
Debt limit 24% eof average valuation.__.........------ 
Total gross debt, including these issues 





Exempted Debt—Water bonds______.___-_-- $216,750,00 aes 
EE PE Ciinatonduetdabadus thaaddiwals 2,008,700 $0 2,225 ,450.00 
SE ch his he al ins As Ua cidbns cue: ati ss Aids So oh hts pdb ome dns pi $2,958 830.00 

a ae ee oe $628,882.34 


LUMBERPORT, Harrison County, 
=. 000 issue of 5% county bonds has been p 
s Compensation 


ope COUNTY SCHOOL DISTRICT NO. 1 (P. O. Deming), N. 

5 it gy yh OFFERING.—Sealed bids will be received until 2 p. m. on 

June 15, 30% E. Ousterhout, County Rig yoo for the purchase = Ly 
issue of $1 000 school bonds: Int. rate is not exceed 6%. Den 

Dated June 15 1928. Due $12,000 tbe June 15 1933 to 1947 

Prin. and semi-annual int. is payable at the Seaboard National 

Bank in Ft Y. City or at the office of the State Treasurer in Santa Fe. 

Pershing, Nye, Tallmadge & Bosworth of Denver will furnish legal approval. 

Bids for less than 95% of par will not be accepted. A certified check for 

5% of the bid, payable to the County Treasurer, is required. 


LYMAN, Scotts Bluff County, Neb.—BOND OFFERING.—Sealed 
‘bids will be received until May 22 by the Village Clerk, for the purchase of 
.& $60,000 issue of water works bonds. 


McLEAN SCHOOL DISTRICT (P. O. McLean), Tex.—PRE-ELEC- 
TION SALE.—A $74,000 issue of school bonds has | Eoeety been pur- 
by Garret & Co. of Dallas subject to a pending election. 


MADISON COUNTY (P. O. Marshall), N. C.—BOND SALE.—The 
$15,000 issue of coupon, Township No. 13, permanent road bonds offered 
ae ad 5a ils “Bt, gtemita of agp aa SOE 8. 

ef Toledo, as n or a premium o to a 
Scchr af abeus 5.60%. ‘Dated May 1.1928 and due on May 


genic COUNTY (P. O. Youngstown), hed aidan OFFER- 


W. Va.—BOND SALE.—A 


at par by the Work- 


Black, Clerk Board of County Commissioners, will receive 
ne bide until 10 a. m. Se .— | aan time) May 25, for the purchase 
of the following issues cs 

22,000 road bonds. aint 1 1928. Due Oct. 1 as follows: $2,000, 
1929 to 1936, ee and $3 000 1937 and 1938. 
11,000 road bonds. Dated Oct 1927. Due Oct. 1 as follows: $2,000, 


1928 to 1931, inclusive, cial roy 000, 1932. 
9,000 road bonds.’ Dated Jan. 1 1928. om $1,000, Oct. 1 1929 to 
1937, inclusive. 
A certified check, payable to the order of Judson Brenner, County 
Treasurer, of $500 for each issue, is eevee. Bidders to satisfy them- 
selves as to the legality of the bonds issued 


MAJOR COUNTY (P. O. Fairview), Okla.—BOND OFFERING.— 
Sealed bids will] be received until May 24 by M. L. D e, County Clerk, 
for the purchase of a $40,000 issue of semi-annual court house bon Int. 
rate is not to exceed 444%. Dated June 1 1928. 


MAMARONECK, Westchester County, N. Y.—BOND SALE.—The 
following issues of coupon or registered bonds aggregating $81,500 offered 
on pany 15—V. 126, p. 2852—-were awarded to the Somarcnaat Trust Co., 
as below: 
$67 ,500 street improvement bonds as 4. er at a premium of $33.08 a basis 

of opens 4 4.29%. Dated Jan. 1 1928. SS $13,500, Jan. 1 1929 
to nel. 
14,000 fire apparatus bonds as 4.40s, at a premium of $4.06 equal to 100.28 
a basis ef about 4.37%. Dated May 11928. Due $2,000, May 1 
1929 to 1935 incl. 


The following bids were also received: 
Bidder— 


Int. Rate Rate Bid. 
Bes Ri Ce BOG 6 okk< cn ctwtednaniie btm 4.40% 100.0412 
Gmerwood & Biarritied, Iie... . 222 nsevesiccaiaenn 4.50% 100.14 


MANATEE COUNTY (P. ‘Bradenton), Fla.—BOND SALE.—The 
had ,000 issue of 544% road oe —— bonds offered for sale on May 7— 
126, p. 2537—-was awarded to the Brown-Crummer Co. of Orlando, 
for a premium of $2,250, equal to 103, a basis of about 4.99%. Dated 
Apr. 1 1928. Due as follows: $5,000, 1934, 1936, 1938, 1940 and 1942. 
$10,000 in 1944, 1946, 1948, 1950 and 1952. 











RATHON COUNTY eS oO. D Wausas)s hab net pe. A pe —A 
304-000 issue of 4 4% % highway bo: by Ge Marathon 
ty Bank of We ausau for a A... 1 of $10,189, equal 103.351. 


AMARIANNA SPECIAL SCHOOL DISTRICT (P. QO. nme 
Ark OND OFFERING .—Sealed bids e-' be received until M » 
~ Be Daggett, President of the Board of Directors, for se purchasé 
of a $30 $30,000 issue of school bonds. Int. rate is not to exceed 5 


aE COUNTY SCHOOL DISTRICTS (P. O. es, Ariz. 
—BOND SALE.—The three issues of bonds aggregating $74,000, offered 
for sale on May 14—V. 126, p. 2694—were awarded to the Valley Bank of 
Phoenix as follows: 
$38,000 Buckeye High School District bonds. Dated Apr. 15 1928 and 
due a4 ,000 from Apr. 15 1930 to JOse. incl. as 4% % bonds, for a 
ar mium of $170, seauial to 100.44 a basis « at oe about 4.45%. 
24,000 Litchfield High School Digteice 1 on oat aT ho 1 1928 and 
due on ye ey as we. $2. op. 1938 = “1941; $2,500, 1942 to 
sleet and as 6% bonds, for a $2,613 45 premium, 
ual to 110.889, a aoe of about 4.97% 
12,000 School District No. 79 bonds. Dated May 1 1928 and due on 
May 1 as follows: $1, 000 from 1938 to 1943 and $1,500 from 1944 
pi Boney one” as 6% bonds, at a price of 110. 92, a basis o 
ut 
Denom. $500. Prin. and semi-annual int. payable at the ear of the 
County Treasurer or at the Bankers Trust Co. in New York Cit 


MARIN COUNTY (P. O. San Rafael), Cait —-BOND yh —The 
$220,000 issue of 444% coupon highwa ds offered for sale on Ma a. 


—V. 126, p. 2694—was awarded to E. hee Bo & Co., Inc. of 
Francisco, for a premium of $11,089, equal to 105.04, a basis of ahous 
o 07 ih, Due from 1942 to 1945, incl. A complete list of the | bids and bidders 
ws: 
Bidder— Premium. 
*E. R. Gundelfinger, Inc., and Ames, Emerich & Co_________- $i}. 089.00 
BG SS am igre 8 a EET EON RRS ha aR 0,741.98 
va Fargo Bank Union Trust Se: and Heller Bruce & Co___- 10° 421.21 
nited Security NE We Rs ee ,526.00 
Dean PE ROE HOU Ss a os ieisdlina io Guts pa inirsgsie n-ctn 0 sex svelte nie oak ao stb ,359.00 
DEP aan Wee ClO... cicn scabub we ousdawsaued 646 mane .253. 
: § PPE UM, cnn ctbebttizhbdbion tis adanhis eakdadek 9, irs 


Rollins & Sons, and Bond & Goodwin & Tucker 
Pa Successful bid. 


MARION COUNTY UNION ROAD DISTRICT (P. O. Fairmont), 
W. Va.—BOND SALE.—A $266,000 issue of 5% road bonds has recently 
been purchased at par by the State Sinking Fund Commission. 


MARSHALL COUNTY (P. O. Plymouth), Ind.— BOND OFFERING.— 
Samuel G. Heckaman, County Treasurer, will receive sealed —, until 
2 p. m. May 24, for the purchase of the following issues of 4 47% bo 
$8,800 Jacob Hartman et al highway improvement bonds. ue camban- 

nually on May and Nov. 15 from 1929 to 1938, incl. 

4,100 Jacob Richard et al highway improvement bonds. Due semi-annu- 
ally on May and Nov. 15 1929 to 1938, incl. 

1,500 Jacob Hartman et al highway improvement bonds. Due semi- 
annually on May and Nov. 15 1929 to 1938, incl. 

Dated May 8 1928. 


MARTIN COUNTY (P. O. Williamstown), 
—Sealed bids will be received until 11 a. m.on May 23, by J. Sam Getsinger 
Clerk of the Board of Commissioners, for the purchase of a $50,000 issue of 
coupon school notes. Bidders are to name the rate of interest which must 
not exceed6%. Dated June 1 1928 and due 12 monthsfrom date. Denom. 
are to suit the purchaser. Int. payable semi-annually. Notes will be 

ayable in New York. Clay, Dillon & Vandewater of New York City will 
h legal ap roval. Required note form will befurnished. A certified 
check for 2% of the bid, payable to the Chairman of the Board, is required. 


MARTINSBURG INDEPENDENT at Bo Vn pa I 5.008 oO. 
Mastinebure), Berkeley County - Va.— 
issue of 5% school bonds has any b been acmaied A oa oe ew. Wow 
men’s Compensation Fund. 
MARYLAND ogee <4, o p yay ge OFFERING.— 
Sealed bids will be r PY ohn te Treasurer, until 
June 13 ~ the pA wy ? 250,000 4% bonds consisting of $750.0 000 
lateral and post road and $500" 000° bridge bonds. Denoms. $1,000, 


MAYVILLE, Mason Comntz, Ky.—BONDS VOTED.—At the special 
election held on May 12— 2694— tthe voters authorized the issu- 
ance of bonds eating | $1: 19, SOBs by a majority of 81 votes over the 
required two-thirds. The contem Se projects include: A new sixth 
ward school, $15,000; a new colored school plant, $40,000; an auditorium, 

000; a gymnasium, $28,000; remodeling, $6, 000—$119,000. 


ndinniin SCHOOL prermecy Altceheny Sounty Pa.— 
ND SALE.—The $580,000 4% cou ] building bonds offered on 
eS 14—V. 126, 2693—were awar ~ | to Drexel & Co. of Philadelphia, 
at a premium of $6. Ct ay to 101.15 a basis of about 3.89% 
May 11928. Due $20 , May 1 1929 to 1957 incl. 
Th he - mea bids were also submitted for the issue: 


N. C.—NOTE OFFERING. 


Premium. 


Presents . Lyon Og ode vegans ne AUR tedie deisel ede nes ts we $1,567. 

Tn. a aid oaaanhanmembnne bale minbnainl 1,102.00 
ST CE Ie 6 oc canisue andes oeehnbabecaosanaendsdcuie 3,242.20 
DPE SEE a ce wi adc dd bandmate dine igdnmmaneaal 6,124.80 
SI SRE CO soci cake end heb ha dhe bhatenaah atw akan 6,246.60 


MEDFORD, Jackson County, Ore.—BOND SALE.—A $20,000 issue 


of 5% water main assessment bonds has been purchased by Peirce, Fair & 
Co. ot oa for a $464 premium, equal to 102.32, a basis Of about 4. 72%. 
Due in 


MELVINDALE (P. O. Dearborn) Wayne County, Mich.—BOND 
SALE.—The following issues of special assessment bonds, aggregating 
$18,000 offered on May 9—V. 126, p. 2852—-were awarded to the Gris- 
wold-First _ Co., as 5s, ata premium of $75, equal to 100.41, a basis 

f about 4. 
$15. 000 Roll M Nott pone, wee May 15 as follows: $3,000, 1930, and 
to nc 

1,500 0 No. 102 bonds. Due $500 May 15 1931 fo 1933, incl. 

1,500 Roll No. 103 bonds. Due $500 May 15 1931 to 1933, incl. 

Other bids were as follows: 


Bidder I a, _- Premium. 
Matthew y Finn FR ss pela eo wpe ax ai ae crotniptla ety sl A 0 oo 
Bumpus & 00... ... ~~. 2 on on ee oo eno nee 54% $5.00 
Howe, Snow & 00. . «222. nnsccccncceccccceseens 54% 6.00 


MEMPHIS, Shelby County, Tenn.—BOND OFFERING.—Sealed bids 
will e received by D DC. Millar, City —- until June 5, for the purchase 
of a $465,000 issue of improvement i 


AVEN On sues (P. O. Millhaven), Screven 
cht Go. —BON. ALE .—A $13,000 agee of 54% f % school ouse bonds 
has been purchased Ay, H. Hilsman & Co., Inc. of Atlanta. Denom. 


Dated Jan. 1 1928 and due on Jan. 1, as follows: $500, 1929; $1,000, 
$930 to 1937 37 and $1,500, 1938 to 1940, all incl. 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.— 


Dan C. Brown, City Comptroller, will offer at public sale at 2 p. m. on 
May 28, three issues of coup. bonds, pe ghee oad $1,351,875.57 as follows: 
provemen Due on June 1 as follows: 


85 special street t bonds. 
oppaaiaeint $51.60 602.85, 1929; $51, 000, 1930 to 1944, and $52,000, 1945 
to 1948, incl. 

213,677.15 specs street improvement bonds. Dueon June 1 as follows 
$21 677-15 15, , 12a" ; $21,000, 1930 to 1935, and $22,000, 1936 
to 1938, all inc 

113,595.57 special street improvement bonds. Due on June 1 as follows: 
$22,595.57, 1929; $22,000, 1930 and $23,000, 1931 to 1933, 


inclusive. 

Int. rate is not * amoeet 5% and the rate is to be the same for all the 
bonds. Denoms. $100, $500 or $1,000, optional with purchaser. 
Dated June 1 i938" ge, Wood & Hoffman of New York City, will 
furnish legal approval. Open bids received after 2 p.m. A eertified check 
for 2% par of the bid, payable to C. A. Bloomquist, City Treasurer is 


ve UThese are the bonds previously sold and later cancelled.—V. 126, p. 
7). 
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MONROE COUNTY (P. O. Bloomington), Ind.—BOND SALE.— 
The three issues of 4 of: bonds aggregating $14,860, each issue totaling 
$4,980 and maturing $249 on May 15 and Nov. 15 1929 to 1938 incl., 
offered on April 27—V. 126, p. 2537—-were awarded to the Fletcher Ameri- 
can Co. of Indianapolis at a total premium bid of $459, equal to 103.08, a 
basis of about 3.84%. There were no otner bidders. 


BELLO, Los Angeles County, Calif—BOND SALE.—A 
ee eer or7% municipal improvement District No. 3A bonds has 
recently been awarded to the Brown-Crummer,Co. of Wichita for a premium 
nf $1,568 79, equal to 103.509, a basis of about 6.54%. Due in from 
2 to 20 years. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SALE.— 
The following issues of 444% bonds aggregating $450,000 offered on May 
15—V. 126, p. 2852—were awarded to the Baltimore Trust Co., and 
Hambleton & Co. both of Baltimore, jointly, at a premium of $27,810 
equal to 106.18 a basis of about 4.07%. 
$250,000 court house bonds. Due June 1, as follows: $5,000, 1938 to 1945 

incl.; and $10,000, 1946 to 1966 incl. 
150,000 school gymnasium bonds. Due June 1, as follows: $5,000, 1938 
to 1940 incl.; $10,000, 1941 to 1952 incl.; and $15,000, 1953. 
50,000 jail bonds. Due $5,000, June 1 1957 to 1966 incl. 


MOON TOWNSHIP SCHOOL DISTRICT, Allegheny County, Pa. 
_—BOND OFFERING.—Ferd H. Phillips, Attorney, will receive sealed bids 
until 7. 30 p. m. (eastern standard time) June 4, for the purchase of an 
issue of $90,000 44 % school bonds. Due serially on June 1, 1933 to 1957, 
incl. Dated June 1 1928. Denom. $1,000. _A certified check payable to 
the order of the Board of Schoo! Directors for $1,000 is required. 


MOSCOW SCHOOL DISTRICT, Lackawanna County, Pa.—BOND 
OFFERING .—Sealed bids will be received by Charles L. Wardell, Secretary 
Board of Directors, until 8 he. —_ 23 for the purchase of an issue of 
$27,500 5% coupon school nds. ated July 1 1928. Denom. $500. 
Due July 1 as follows: $500, 1930 to 1937 incl.; $1,000, 1938 to 1948 incl.; 
$1,500, 1949 to 1953 incl.; $2,000, 1954 and 1955, and'$1,000, 1956. A 
certified checx, payable to the order of the District Treasurer, for $500 
is required. 


MOSCOW INDEPENDENT SCHOOL DISTRICT (P. O. Moscow), 

Latah County, Idaho. BOND SALE.—The two issues of bonds aggre- 

gating $150,000 offered for sale on = 25—V. 126, p. 2537—have seen 

jointly awarded to the Wells-Dickey Co. of Minneapolis and C. W. Childs 

& Co. of Boise. The issues are described as follows: 

$100,000 class A bonds. Due $5,000 yearly from Jan. 1 1930 to 1949 incl. 
50,000 ones a eens bonds. Due $5,000 yearly from July 1 1929 to 

193 clusive. 


MUSKEGON COUNTY (P. O. Muskegon), Mich.—BOND SALE.— 
The peuvete Trust Co. ¢ Panes hs ee | - May 8 an issue of 
22,000 Assessmen oO. mas at par, maturi 
corlalty from 1930 to 1938 inclusive. a 


NAMPA, Canyon County, Ida.—BONDS VOTED.—At a snecial 
election held on May 12 the voters authorized the issuance of $141,000 in 
bonds for school construction and equipment purposes by a vote of 797 to 
252. (This city was recently involved in bond litigation—V. 126, p. 3002.) 


NASHUA, Hillsborough County, N. H.—BON D SALE .—The $175.000 
4% coupon pridge bonds offered on May 11—V. 126, p. 2852—-were awarded 
to the Atlantic-Merrill Oldham Corp. of Boston at 99.721. a basis of about 
4.04%. Dated May 11928. Due May 1 as follows: $10,000, 1929 to 1933 
incl.; $9,000, 1934 to 1938 incl., and $8,000, 1939 to 1948 incl. Other 
a bn as follows: inutile ica Bical in tateaa Bas taeet each, SM > tae ™ ” 


B. B.. Rollins © BOOBs... .nnnncnccndsonccosecccanbbosdncnsspamena 99.66 
TST, PORES BH OO. nk enccccesvccwicincccnncctesabasedbadunea 99.15 
National Ofty 00... 2. ccc nce neem ween ccnccwsnncccceccencecacne 99.377 


NATCHITOCHES PARISH SCHOOL DISTRICT NO. 4 (P. O. 
Natchitoches), La.—BOND SALE.—The $30,000 issue of 5% semi- 
annual school bonds offered for sale on May 8—V. 126, p. 2538—was jointly 
awarded to the Interstate Trust & Banking Co. and Cleaver, Vass & Co., 
both of New Orleans. 


NEW BEDFORD, Bristol County, Mass.—BOND SALE.—The $400.- 
000 3%% highway improvement bonds offered on May 15—V. 126. p. 
3007—were awarded to the Shawmut Corp. of Boston, at 100.074. The 
bonds are dated May 1 1928 and mature serially from 1929 to 1928, incl. 
The following bids were also submitted for the issues: 

Bi 


ois Golons Corp a Bid. 
REESE SEESLE OSG LEAN ARTE E SE LD NE ee NE 
pe EE LLL LALIT EGE LLL LIE AENEAN iSo ok 


NEW ERA SCHOOL DISTRICTS (P. O. Americus), Sumter County, 
Ga.—BOND OFFERING .—Sealed bids will be received until May 29, by 
C. 8. Hogg, Chairman of the Board of Trustees, for the purchase of a 
$20,000 issue of 414% semi-annual school bonds. 


NEW MEXICO, State of (P. O. Santa Fe).—BIDDERS.—The follow- 
ing is a list of the bidders and the bids submitted by them on May §8, for 
the purchase of a $750,000 issue of highway bonds awarded to a syndicate 
headed by the International Trust Co. of Denver—V. 126, p. 3007—as 
5\s, at a price of 100.278. Other bidders were: 

Gray, Emery & Vasconcells, of Denver, par plus premium of $7.81 per 

$1,000, plus accrued interest, at 54%. 
Commerce Trust Co., Kansas City, par plus accrued interest, at 514%. 
Sutherlin, Barry & Co., New Orleans, par plus accrued interest, at 54%. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—Salo- 
mon Bros. = Hutzler of Boston, bgt ge on a 10, a $150,000 
tempora oan on a 4. To coun asis, plus a pr um of - 

foam tandewres within 4 months. Other bidders were of 3. ‘The 


Bidder— Disct. : 
ee cca wewad oncom bnce hone ¥ +s Baste 
Sa ee 421% 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND SALE.—A 
up of local investors were awarded at par during 1927, the following 
| a of 6% bonds aggregating $12,330: 
$4,780 ditch bonds. ue $478 Dec. 16 1928 to 1937, inclusive. 
4,050 ditch bonds. Due $405 Nov. 1 1928 to 1937, inclusive. 
3,500 ditch bonds. Due $350 Nov. 1 1928 to 1937, inclusive. 


NORTH ADAMS, Berkshire County, Mass.—TEMPORARY LOAN. 
—The City Treasurer awarded on May 18, a $100,000 temporary loan 
mocuring = a 3 1928 to the Old Colony Corp. of Boston, on a discount 
basis 0: e O- 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 7 
P. O. Great Neck), Nassau County, N. Y.—BOND OFFERING.— 
ealed bids will be received by William G. Genner, Clerk Board of Educa- 

tion until 8.15 p. m. (daylight saving time) May 24, for the purchase of 
an issue of $175,000 4% or 4%% coupon or registered school bonds. Dated 
June 1 1928. Denom. $1,000. Due $35,000, June $1 1929 to 1933, incl. 
Prin. and int. payable in gold at the Seaboard National Bank, N. Y. City. 
A certified check, payable to the order of the Board of Education for 2% 
of the bonds offered, is required. Legality approved bygHawkins, Dela- 
field & Longfellow of New York City. 


"FP OCEAN CITY, Ca May County, N. J.—BOND OFFERING.—4J. 
Reeves Hildreth, City Clerk, will receive sealed bids until 3 p. m. (daylight 
saving time) June 11, for the purchase of an issue of 424% drain bonds 
not to exceed $395,000 no more bonds to be awarded than will produce a 

mium of $1,000 over the amount stated. Dated May 151928. Denom. 
$1,000. Due May 15, as follows: $10,000, 1930 to 1967 incl.: and $15,000, 
1968. A certified cheek payable to the order of the City Treasurer. for 
2% of the bonds bid for is required. Legality approved by Caldwell & 
Raymond of New York City. 


OCONEE COUNTY (P. O. Walhalla) S. C.—BOND SALE.—An issue 
of $h10.08" 54% highway bonds has been purchased by C. W. McNear 
Fue 53) 500 from 1080 to 1042s inch. Prins’sed int hd) Doreen 

, = , incl. - an we) 2 z 
the National Park Bank in New York City. ) payable at 





O'DONNELL, Lynn County, Tex.—BOND SALE.—The $40,000 issue 


of 5%% coupon nnual water works bonds offered for sale on May 
10—V. 126, p. 2695—was awarded to the Brown-Crummer Co. of Wichita 
for a premium of $1,528, equal to 103.82, a basis of about 5.186%. Denom- 
$1,000. Dated Feb. 1 1928. Due $1,000 from Feb. 11929 to 1968, incl 


ORLANDO, Orange County, Fla.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. on May 23, by J. A. Stinson, City Clerk, 
for the purchase of a $339,000 issue of 2 coupon series A errs Fry 
Denom. $1,000. Dated June 1 1928 and due on June 1 as follows: 5,000, 
1931 to 1939 and $24,000, 1940. Prin. and semi-annual int. payable at 
the Hanover National Bank in New York City. Thomson, Wood & Hoff- 
man of New York City will furnish legal approval. Required pvidding 
forms wiu ve furnished the Cierk. 


Financial Statement as of May 1 1928. 


Appraised valuation, 1927, personal and real________--_--- $108 993,406.00 
On which amount only 50% is ‘5 REET EE 54,496 ,703.00 
Total bonded indebeetinens. not including this issue----_-_--- 6,856 ,000.00 
WG? G05 Te SOF oa wecnhineedatannne $1,500,000. 
Special assessment, exclusive of this offering_. 3,491,000. 
Sinking fund, cash and securities, May 11928. 287,961.41 





5,278,961.41 
ee RE eS ee en $1.577 ,038.59 
Population December 1927, estimated__._..__._....._._......... 35,560 
Population April 1 1925, State of Florida Census_______________~- 22,273 
POI TO: Se + ee CE ~ aw bece gate ca eenncnwes ae is aed WO 9,282 
Area of city, 12.08 sq. miles more or less, or approx. (acres)________ 7.770 
Concrete sidewalks Dec. 31 1927, pa mee saggepen | I 5 os i a is 285 
Paved streets Dec. 31 1927, approximately (miles)____.__________ 139 
Lanitary sewers Dec. 31 1927, approximately (miles)_.___________- 139 
ye FO eg FL OS: ee een $19 
Distance around city limits, approximately (miles)__._...________ 16 


OWOSSO UNION SCHOOL DISTRICT, Shiawassee County, 
Mich.—BONDS VOTED.—At an election held recently the electors au- 
thorized the issuance of $468,000 school building bonds. Of the total 
amount of votes polled 810 were for the issues compared with 411 against it. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND SALE.—The 
Cities Securities Corp. Indianapoiis, was awarded on Apr. 2, an issue of 
$62,075 6% dike and 1evee bonds at a premium of $361.50, equai to 100.58. 
Dated Feb. 15 1928. Due semi-annuatry on May and Nov. 15, from 1929 
to 1$42inci. These are the bonds offered as 5s on Feb. 15—V. 126, p. 752. 


PAYETTE COUNTY SCHOOL DISTRICT NO. 18 (P. O. Fruitland’, 
Ida.— BOND SALE .—A $40,000 issue of high school bonds has been pur- 
chased at par by the State of Idaho. 


PENNINGTON COUNTY (P. O. Rapid City), S. Dak.— BOND SALE. 
—It is reported that a $550,000 issue of 4%4 % water supply bonds has been 
purchased at a price of 101 by an unknown investor. 


PHOENIX, Maricopa County, Ariz.—BOND SALE.—A _ $25.000 
issue of 6% improvement bonds has been ay oe by the Hanchett 
Bond Co. of Chicago. Dated Apr. 5 1928. ue $2,500 from Jan. 1 1929 
$0 1938 inci. Prin. and int. (J. & J.) payabie at the office of the City 

reasurer. 


PINEVILLE CONSOLIDATED SCHOOL DISTRICT (P. O. Biloxi), 
Harrison County, Miss.—BOND SALE.—A $30,000 issue 5% school bonds 
has been purchased by the Mississippi Bond & Securities Co. of Jackson. 


PIRU SCHOOL DISTRICT (P. O. Piru), Ventura County, Calif.— 
BOND OFFERING.—Sealed bids will be received until 10 a. m. on June 
6, by L. E. Hallowell, County Clerk, for the purchase of a $20,000 issue of 
5% school bonds. Denom. $1,000. Dated May 1 1928. Due $1,000 
yearly from my & 1929 to 1948, incl. Prin. and int. (M. & N.) payable 
at the County Treasury. A certified check for 2% par of the bid, payable 
to the order of the County Clerk, is required. . 

Piru School District was organized January 6 1890, and has been acting 
as a school district under the laws of the State of California continuously 
for more than 38 years. 

The assessed valuation of taxable property within this district is $583,- 
350. The total bonded indebtedness, including this issue is $26,000. The 
estimated population is 500, and the area is approximately 15,000 acres of 
mountainous and valley land. 


PONDERA COUNTY SCHOOL DISTRICT NO. 10 (P. O. Conrad) 
Mont.—MATURITY.—The $82,100 issue of 473% school bonds urchased 
at par by Se State of Montana—V. 126, p. 2 53—is due in 1948 and is 
optional in 1932; 


PONTIAC, Oakland County, Mich.—BONDS VOTED.—The following 
bond issues submitted at an election held on May 8, were approved, 
according to the “‘“Michigan Investor”? of May 12: 
$300,000 sanitary sewers. $100,000 city hospital bonds. 
350,000 storm sewers. 300,000 municipal building bonds. 
180,000 airport bonds. 390,000 water main bonds. 
50,000 fire and police alarms. 270,000 pavement bonds. 


PONTIAC SCHOOL DISTRICT, Oakland County, Mich.—BOND 
SALE.—The $500,000 series ‘‘A’’ coupon school building bonds offered on 
May 15—V. 126. p. 2853—-were awarded to the Guardian Detroit Co. of 
Detroit, at a premium of $553.50, equal to 100.11, a basis of about 4.142% 
as follows: $295,000 bonds maturing June 1, as follows: $9,000, 1930: 
$10,000, 1931 to 1934, incl; $12,000. 1935; $13,000, 1936: $14,000, 1937 
and 1938; $22,000, 1951: $23,000, 1952 and 1953: $24,000, 1954; $25,000, 
1955 to 1957, incl.; and $26,000, 1958 as 44s, and $205,000 bonds maturing 
June 1, as follows: $15,000, 1939 to 1943, incl.; $16,000 1944: $17,000, 
Hard o19 008. 1946; $19,000, 1947 and 1948; $20,000, 1949; and $21,000, 
as 4s. 


POPLARVILLE SCHOOL DISTRICT (P. O. Poplarville), Miss.— 
BOND SALE.—A $25,000 issue of 5% school bonds has been purchased 
by Cleaver, Vass & Co. of New Orleans. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING.— 
A. J. Fehrman, County Treasurer, will receive sealed bids until 10 a. m. 
May 21 for the purchase of five issues of 444% road construction bonds, 
aggregating $84,200. Dated x 16 and May 16 1928. Due in equal 
amounts on May 15 and Nov. 15 from 1929 to 1938 inclus ve. 


PRAGUE SCHOOL DISTRICT (P. O. Prague), Lincoln County, 
Okla.—BOND DESCRIPTION .—The $26,000 school bonds that were 
Fat pa by Calvert & Canfield of Oklahoma City (V. 126, p. 3008) are 
urther described as follows: 
$15,000 4% school bonds. Due from 1932 to 1941 inclusive. 

11,000 5% school bonds. Due from 1942 to 1948 inclusive. 
4 an were awarded for a $6 premium, equal to 100.023, a basis of about 

° O- 


PROSSER, Benton County, Wash.—BOND OFFERING.—Seaied 
bids will be received by G. O. Bastien, City Clerk, until 8 p.m. on May 25, 
for the purchase of an $8,000 issue of fire apparatus bonds. Int. rate is 
not to exceed 5%. Dated June 1 1928. Due $1,000 yearly from June 1 
1930 to 1937 incl. Prin. and semi-annual int. payable either at the office 
of the City Treasurer or at the State Treasurer’s office in Olympia. A 
certified check for 5% of the bid, payaple to the City, is required. 


PUTNAM COUNTY (P. O. Ottawa), Ohio.—BOND OFFERING.— 
A.B. Bruskotter, Clerk Board of County Commissioners, will receive sealed 
bids until 12 m. May 26, for the purchase of the following issues of 5% 
improvement bonds: 
$26,115.73 C. E. Simon road improvement bonds. Due Nov. 1 as follows: 

$2,115.75, 1929, and $3,000, 1931 to 1937, incl. 

9,873.61 J. D. Prowant road improvement bonds. Due Nov. 1 as 


follows: $873.61, 1929: $2,000, 1930 to 1932, incl., and $3,000, 


Dated May 1 1928. Prin. and int. payable at the office of the County 
Treasurer. A certified check, payable to the order of the County Treasurer 
for 5% of the bonds offered, is required. 
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ore Norfolk County, yn 5 SALE.—F. Mosely & 
of Boston, were awarded on April 26, the following nc of 3%% 
pL B bonds aggregating $145,000 at 100.22. 
pst ¥ ,000 water — extension and water main bonds. 
000 sewer 
— May 1 isos “ Denom. $1,000. Due serially on May 1 1929 to 1938 


RADNOR TOWNSHIP Wes pest ect (P. O. Wayne), 
ware County, a. —BOND OFFERING.—E Trout, 
receive sealed vias until 3 p ” (daylight saving time) 
June fs, for the purchase of an issue of $225, 00 4% coupon school bone: 
Dated Denom. $1,000. Due Jul oe . ona ns 343.000 . 
jay E.R 1933, 1938, ba. and 1948; $40, and 000, 
1958. A certified check. payable to to the order po ag the y At for 1% 
of the bonds offered, is required. Legality approved by Townsend, Elliott 
& Munson of Philadelphia. 


RANDOLPH, Cattaraugus County, N. Y.—BOND OFFERING.— 
F. A. Babbitt, Village Clerk, will receive sealed bids until 8 p.m. May 28, 
for the purchase of an ae of $26,000 street improvement bonds not to 

exceed 


Dela- 
of 


6%. Dated Aug. 1 1928. Denom. Due $1.300, Aug. 1 
1929 to 1948, inclusive. Prin. and int. payable at the State Bank of 
Randolph. A certified check, payable to the order of Raymond H. Taylor, 


Treasurer, for 2% of the bonds offered, is required. 


RANKIN, Pa.—BOND SALE.—The $80,000 4%% borough bonds 
offered on May 14—-V. 126, p. 3008—were awarded to the Union Trust 
Le. of Pittsburgh, ata rena of $2,176 equal to 102.72 a basis of about 


3.96%. Dated Feb. 11928. Due $5,000, Feb. 1 1933 to 1948 incl. 

The following bids were also submitted: 

Bidder— Rate Bid. 
ls we DN OE 0 rs ik nn dn cus JERSE SS es psa HUI R Ea 101.829 
Pen: BONS GMa nan hdcesds ccd de ctbb awedo sae cuuksewdne 102.39 
PONE in. ook Goes dk Ose OL cE bo Roa esk Joe 101.89 
Ds iby RE GO CRBS ig bin dc wd cb ede ddtb buses kbbs dn kbthjengeke 102.53 


RICHLAND COUNTY (P. O. Columbia), . C.—BOND OFFERING.— 
Sealed bids will be received until June 1 by W C. Thomas, Clerk of the 
Board of County Commissioners, for the purchase of a $500, 000 issue of 
semi-annual road bonds. Int. rate is not to exceed 54%. 


RICHMOND SCHOOL DISTRICT (P. O. Richmond), Ray County, 
Mo.—MATURITY—BASIS.—The $60,000 —, of 434% school bon $ 
that was purchased by the Exchange Bank of Richmond at a ty of 
105. 29-v> 126, 1706—is due as follows: $1,000 1929 to 1933; $2,000, 
1934 to 1938; 000, 1939 to 1943 and $5,000, 1944 to 1948, all inci., 
giving a basis of about 4.23%. 


RIVERTON SCHOOL DISTRICT NO. 5 (P. O. Riverton), Cherokee 
County, Kan.—BOND_ OFFERING.—Sealed bids will be received until 
2 p. m. on May 26, ms a A. Osborn, Clerk of the District Board, it the 

uirchase of a $60,000 issue of 414% school bonds. Dated July 1 1928. 
ue $6,000 a J uly 1 1929 to 1938 incl. Open bids will be received when 
sealed bids are in. 


ROCKDALE, Milam County, 
$100,000 5% paving bon ds has been 
Co. of Houston at a price of 101.50. 


ROSEBURG, Douglas County, Ore.—BIDDERS.—The following is 
a list of the other bidders who submitted tenders on May 7 for the $25,000 
issue of 2P park bonds jointl one to the Bank of Southwestern 


Tex.—BOND SALE.—An issue of 
purchased by the Phillips Investment 


Oregon of Marshfield and F & Hardgrove of Portland on a basis of 
about 4.45%.—V. 126, p. 3008 

ea Price Bid. 
Pierce, Fair & 10. OF Gn BERING. 2 « cikpaednatenia gain ss scsenee 102.7 


aos eh Gos aA Cabin ih aii eia wh «habia wire - 
Geo. H : ane, Conrad & Broom of Portland... .......-.--..--.--- 101.81 
The Rosebury National Bank 101.00 


RUS VILLE. Sunflower County, Miss.—BOND SALE.—A $3 
issue 0 
Securities 


0,000 
+ Oo. oon bonds has recently been | At pentyl by the Hibernia 
of New Orleans for a premium of $565, equal to 101.833. 


RYE O. Port Chester), Westchester County, N. Y.—BOND 
OFFERING. —W . DeForest Sherwood, Town Supervisor, will receive sealed 
bids until 8 p. m. (da ie saving time) May 28, for the purchase of the 
dat d issues of 4, 4% or 4%% coupon or registered bonds aggregating 


09 500: 
3190000 Sewer District No. 1 bonds. Due June 1, as follows: $1,000, 
1930; and $7,000, 031 to a incl. 

19,500 Road construction bonds ue June 1, as follows: $1,500, 1929 
and $2,000, 1930 4 “1938 incl. 

Dated June 1 1928. Prin. t.8 int. payable in pas at the First National 
Bank & Trust Co., Port A certified check payable to the order 
of the Town for 2% of the yor S offered is required Leagality approved 
by Hawkins Dela eld & Longfellow of New York City 


RYE (P. O. Port Chester), Westchester County, N. Y.—BONDS 
NOT SOLD.—The $100,000 issue of 4% town bonds offered on April 19— 
V. 126, p. 2201—was not sold, according to the Town Supervisor. (No 
reason given.). 


SAGINAW COUNTY (P. Saginaw), Mich.—BOND SALE.—The 
$236,000 assessment road cae offered on May 11—V. 126, p. 2854— 
were awarded to the Security Trust Co. of Detroit, as 4s, ata ‘premium of 
$1,850, equal to 100.78. ated June 1 1928. Due serially in from 5 to 


10 years. Other bids were as follows: 
Bidder— 


Premium. 





, 


SAINT CROIX COUNTY (P. O. Hudson), Wis.—MATURITY.—The 
$135,000 issue of 414% coupon series B highway bonds that was jointly 
awarded to the First National Bank of Baldwin and the First National 
ny of New Richland for a premium of $2,660, equal to 101.97—V. 126, 
oa e 8—is te | on May 1 1935, a basis of about 3. 93%. Int. » payante on 

ay : 


Nov. 

‘ie SALEM. ‘eat agen te gma Tet eg LOAN .—The Gloucester | te 
ational Bank was awar on May a 000 temporary loan 

3.875% discount basis. The loan matures on Nov. 15 1928. sf a Ned 


SALEM, Marion County, Ore.—MATURITY—BASIS.—The $100,- 
000 issue of 4% of coupon sanitary sewer bonds that was awarded to Dean, 
Witter & Co. of San Francisco and Ferris & Hardgrove of Spokane, jointly 
at a price of 102.47—V. 126, p. 2696—is due $5,000 yearly from Apr. 1 
1929 to 1948 incl., a basis of about 4.21% Te 


SALEM DA k yee! (P. O. Greensburg), Westmoreland County, 
Pa.—BOND SALE.—The $49,000 41% anh sfownship bonds offered on May 6 
—V. 126, p. oe awarded to M . Freeman & Co. of Philadelphia, 

at a premium of $602.21, equal to 101. 399, a basis rs about 4.16%. Dated 
June 15 1928. Due June 15 as follows: $7, 000, 1929: $8,000. 1930 to 1939, 


incl., and d $9, 000, 1933 and 1934. Other bids Gan as follows: 

Bidder. Premium. 
R.M. Snyder Oba ae cb henicantten wake Ue eda! $563.80 
A. DE MOR nas sins 2. ona Abe erin sb bist oes 553.70 

Ses SE OF GS a's oe Shot at eeediaebaeskos a lab ie ieee. 416.50 


nein BS Be Os 8 sn 6 SST De aaa REEMA eee eco eekLs 284.50 
Mellon National Bank 126. ry 


SALT LAKE CITY, Salt Lake County, Utah.—BOND SALE.— 

rae #. 000,000 issue of tax anticipation beats offered for sale on May 10— 

D- 3008—was jointly awarded on May 15 to Snow, Goodart & Co. 

of gate’ e City and the Bankers Trust Co. of New York City at 4.30%, 
plus a $25 premium. Due on Dec. 31 1928. 


SAN ANGELO, Tom Green County, Tex.—BONDS REGI STERED. —_ 
Three issues of 5% bonds agsreeating $300,000 were registered o ay 7 
by State Comptroller G. Holton. The issues are divided a "follows: 
$150,000 serial city hall and auditorium bonds; $128,000 serial street 
improvement bonds and $22,000 serial fire station bonds. 








— 


“Oe% rotund Bonner County, Ida.—BOND SALE.—A $78,000 homeo 
bonds has recently 


of 4%% water been CO.W. 
MeoNeae & Co. of Chicago. Due from 1930 to. 1944, incl. by 


SANTA FE pris a DISTRICT (P. O. Santa Fe), N. es —- BORD 
OFFERING .—Sealed bids will Se ronena by Guy Fr. 
tary of the Board of Fl until 7.30 p. m. -: June 11, for the © pur- 
of an issue of $100,000 414 % cou coupon school bo . Denom. goed 
Dated June 1 1928. Due from June 1 1933 to 1048. inet, Prin. and 
annual int. payaple at Kountze Bros. in New York City or at the office of of 
Nye, Tal e & Bosworth of Denver 


“ State Treasurer. a ae 
A $5,000 certified check must accompany 





will CS Sama legal approval. 
the bid OF cr 


SANTA MARIA oe yal hs Ares (P. O. Santa Barbara), Santa 


Barbara County, Calif.—BOND SALE.—A $65,000 issue of 5% school 
bonds has recently ba saneleanen by Peirce, Fair & Co. of San Tancisco 
for a premium of Due 


$4,20 capeh $0,108.46. basis of about 4.45 
$45, in 1943 and $20,000 1 1948. ge _— esi 


SARASOTA, Sovaceta, County, Fla.—BOND OFFERING.—Sealed 
bids will be received by H. A. Matthews, City Clerk, until 2 p.m. on May 23 
for the __> of three issues of bonds aggregating $248, 800 as follows: 

First fk peewee — $62,800 bonds dated Feb. 1 1928, bea: 
mat 2 bonds for $1,000 each onaually on Feb. 1 1931 to 1936 incl.: 
3 bonds for $1,000 each annually on Feb. 1 1937 to 1952 incl.; 2 bonds for 
$1,000 each annually on Feb. 1 1953, and 1 bond for $800 on Feb. 1 1953. 

Second Proposition.— $72,000 bonds dated April 1 1928, bearing int. at 
6%, maturing 3 bonds for $1,000 each annually on April 1 1931 to 1950 
incl. and 4 bonds for $1,000 each annually on April 1 1951 5° Ban — 

Third Proposition. —$i 14,000 bonds dated April 15 1928, 

6%, ‘maturing 4 bonds for $1,000 each annually on April ie 031 ‘ 1936 
incl.; 5 bonds for $1,000 each annually on Apel. 15 1937 to 1948 incl., and 
6 bonds for $1,000 each annually on April 15 1949 to 1953 incl. 

Contract Proposition. —As a separate and distinct transaction from the 
sale of the aforesaid refunding bonds, the City of Sarasota invites a contract 
proposition for the purchase and sale of all additional refunding bonds 
to be issued up to and incl. April 1 1929, not to exceed a total of $600,000. 

ear int. at the rate of 544% per annum and have an vareage 
maturity of approximately 14 years 

Required bidding forms will be furnished by the above Clerk. Prin. 

and semi-ann. int. is payable at the Hanover National Bank - N. Y. City. 
Caldwell & Raymond of N. Y. City will furnish legal approval 
 g0gnne above bonds were unsuccessfully offered on May 16—V. 126, p. 


Financial Statement. 


DE, FORMOMNOE SORE oo oc cctnntigheeands ode neaseewe $41,715,067.00 
eee GOON VANE: ios ccd cc bdwin od adane diss Voce 60,000,000.00 
Total bonded debt, general and assessment bonds________-_ 6,275,700.00 
PD WON £55 6 SS ci Sinead $4,221,700.00 
I a ae ea ee 2,054,000.00 
Water works bonds included in total debt_______________~_ 295,000.00 
EE Per eh ee $179,836.75 
Less sinking fund for water bonds_________-_- ,049.46 
OE EE TNE. ii ii oh hee dhee Mabanies. aes 150,787.29 
Net general bonded debt, deducting last two items from 

a eS | Raa ae... Loe 1,608 ,212.71 


SARGENTS CONS ae. bere DISTRICT NO. 3 (P. O. 

Bacgenss). Colo.—BON A $45.000 issue of 4% serial refunding 
: a. been oak a Pecks. Brown & Co. of “Denver. Dated 
une 8. 


SAYREVILLE, Middlesex Biome ef J.—BOND SALE.—The two 
issues of 444% coupon or regis ef Boh agereeating $07,500 ,500 <= 
on, Say 16—V. 126, p. 3009 orere awarded to Rufus Waples & as 
OllIOWS: 

$70,000 general improvement bonds at a premium of $856, 
a basis of about 4.31%. Due June 25, as follows: 

1951 incl., and $1,000, 1952. 
27,500 water bonds at a premium of $355, equal to 101.29, a basis of 
about 4. $42 Due June 15, as follows: $1,000, 1929 to 1955 incl., 

and $500, 1956. 
Other bids were as follows: 


Sy to 101.22, 
1929 to 








Price Bid. 
Bidder— 05 ay Issue. $27,000 Issue. 
L. F. Rothschild & Co__.-------------------= 0,681.10 $27,837.97 
B. J. Van Ingen & Co--_--..---------------- *70:209.00 ,589.00 
Phelps, Fenn & Co. ..-.---..---------------- 10.209 08 27 607.25 
First National Bank, South River_------------ 70,637.00 27,791.50 
H.L. Allen & Co. .....---2-22----00---0----- 70,448.00 27,676.00 


SOtvinLe FIRE DISTRICT (P. O. Sayville), Suffolk County, 
N. Y.—BOND SALE.—The $15,000 4% % fire apparatus bonds, maturing 
serially from 1929 to 1935, inclusive, offered on ay 8—V. 126, p. 2696— 
were awarded to the Community Trust Co. of Sayville, at par. 


SCOTIA, Schenecta ney County, N. Y.—BOND OFFERING.—Howard 
B. Toll, Village Clerk, i receive sealed bids until 8 p. m. (daylight saving 
time) May 21 for the purchase of an wi of 
bonds, rate of interest not_to exceed 5%, 

1-4th or 1-10th of 1%. Dated May 11 
$3,000 May 1 1929 to 1938 ine. 


30,000 street improvement 
a a stated in 3 multiple of 

8. Denom. ; . Due 
Puicipal aa interest payable in gold 
at the Glenville we -y A certified check, payable to t order of the 
Village for $1,500, is required. Legality ‘approved by Clay, Dillon & 
Vandewater of New York City. 


SCOTT COUNTY (P. O. Goaegetewn), Fe BOND OFFERING .— 
Sealed bids will be received until 2 p. m. on May 26 by F. V. Nunnelle 
County Judge, for the purchase of a $40,000 issue of Poe coupon series 
road and bridge construction bonds. Denom. ,000. Dated Mar. 1 
1928 and due on Mar. 1 as pow: 125: 000, 1933; $1,000, 1934 to 1946, 
and $2,000, from 1947 to 1957, all in Prin. and int. (M .& 8. 1) payable 

at the National ye Bank in New York. No bids to be for less than par. 
A $1,000 certified check, payable to the County Treasurer, is required. 


SEATTLE, King County, Wash.—BONDS OFFERED BY BANKERS. 
—The two issues of 44% % coupon or registered bonds aggregating $2,435,- 
000, that were awarded on May 4—V. 126, p. 3009—to a syndicate headed 
by White, Weld & Co. of New York City, are now being offered for public 
subscription by, ee purchasers at prices to yield from 4 to 4.10% according 
to maturity. he bonds are issued for general municipal public improve- 

ent p a. and are, according to circular, obligations of the 
City, payable from unlimited taxes on all taxable ty with an assessed 
valuation for 1928 of $280,882,721, 50% of actual valuation. The city has 
a net general debt of $15,480 0,212 and outstanding bonds to the amount of 
$38,385,000, payable solel from revenues of public utilities. The present 
estimated population is is 500, 000. The bonds are legal investment for savings 
banks and trust funds in New York and Massachusetts. 


SEDALIA, Pettis County, Mo.—BOND SALE CORRECTION .—We 
are now informed by Kauffman, Smith & Co. of St. Louis that they have 
not been awarded the $100,000 issue of 434% coupon city hospital bonds 
as reported in V. 126, p. oB30. 


SHEFFIELD LAKE, Ohio.—BOND OFFERING.—Frank F. Field, 
Village Clerk, will receive sealed bids until 12 m. June 5, for the purchase 
of the following issues of 5 2 pecial assessment improvement bon 
$17,485.46 beads. Dated June 1 1928. Due Oct. 1, as follows: $1,500, 1929 

© 1931 incl.; $2,000, 1932 and 1933: $1,500, 1934; $2,000, 1935: 
Si, 500, 1936: $2,000, 1937, and $1. 985,46, 1938. 
13,854.15 bonds. Dated May 1 1928. e Oct. 1, as follows: $1,000 
9; $1,500, 1939 and 1931: $1, 000 et $1,500, 1933 to 1936 
bey: ,000. 1937, and $1.854.1 

A certified check payable to the order of or Village Treasurer, for 2% 

the bonds offered is required. 


SHELBY COUNTY (P. O. » Shelbyville). Ind.—BOND OFFERING.— 
Sealed bids will be received by Henry Booher, County Treasurer, until 
10.15 a. m. May 25, for the h- Boo. of the following issues of 444 % high- 
way improvement bonds: 
$32,700 George C. Stubbs et al bonds. Denoms. $1,635. Due $1,635 

on May and Nov. 15, from 1929 to 1938 inclusive. 

7,820 Boews he 1 ey et al bonds. Denoms. $391. Due $391 on May 

and } 15, from 1929 to 1938 inclusive. 


Dated May °T5 1928. 
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SHOREWOOD P. O. Mibwauieet) Milwaukee County, Wis.— 

BOND SALE.—The $45,000 issue of 44% % water main bonds offered . 

sale on May 7—V. 126, 2696—was awarded to John Nuveen & Co. 

Chicago for 5 premium o $620, equal - 101.377, a basis of about 4. Tig: 

Dated eR 1928 and due on July 1 as follows: $1,000, 1929 to 19: 
4t 


2,000, 19 0 1938, and $3,000, 1939 to 1948, al inclusive. The other 
ids and bidders were as follows: 

Names of Other Bidders— Price Bid. 
First Wisconsin Co... ...- 2-2-2 - oon nn ene nnn enn n nn ecennne $45,102.00 
Hill, Joiner & Co., Inc... .....-- 2-2 - enn nn enn n non neo seennne 45,091.00 
Second Ward DATE 6 send ddnbnn nh nob eiiinn waginh dee 45,347.00 
Federal Securities Corporation..........-------------------- 45,236.25 


SHULLSBURG, Lafayette County, Wis.—BOND DESCRIPTION .— 
The $6,000 issue of fire truck bonds that was recently purchased—V. 26, 

3009—was awarded at par to the White-Phillips "Oe. of Daven-ort. 
Ke bonds bear interest at 4% % and are due $1,000 from Mar. 15 1929 to 
1934 incl. 


SMITH COUNTY (P. O. Bay ewantok Miss.—BOND SALE.—A 
$225,000 issue of road bonds has been awarded recently to the Bay Springs 
Bank of Bay Springs. (Rate and price not given.). 


SOCARRO COUNTY SCHOOL DISTRICTS (P. O. Socarro) N. 
Mex.—BOND OFFERING.—Sealed bids will be receivable until 10 a. m. 
on June 16, by T. G. Padilla, County Treasurer, for the purchase of three 
issues of bonds aggregating $27,900 as follows: 
$15,000 San Antonio School District No. 7 bonds. Denom. $500. 

8,000 Luis Lopez School District No. 21 bonds. Denom. $500. 

rt 900 Las Nutrias School District No. 39 bonds. Denoms. $500 and $400. 

Int. rate is not to exceed 6%. Dated June 16 1928. OMue on June 16 
1948 and optional after 5 years. Prin. and semi-annual int. is payable at 
the office of the State Treasurer or at the First National Bank in New York 
City. Bids for less than 95% of par will not be accepted. A certified check 
for]5% of the bid, payable to the County Treasurer, is required. 


SOMERSET COUNTY (P. O. Somerville), N. J.—BOND SALE.— 
ape issue of coupon or registered road pat bridge bonds offered on May 18 
126, p. 2854) was awarded to H. Allen & gt of New York taking 
$358. 000 bonds ($836,000 bonds Ofered) as 44s at 101.04. Dated June 1 
928. Du ms 1 as follows: $30,000, 1929 to 1932 incl.; $35,000, 1933 to 
1935 aes $40, 000, 1936 to 1938 incl.; $45,000, 1939 to 1948 incl., and $41,- 
000, 1949. 


STAFFORD SPRINGS CONSOLIDATED SCHOOL DISTRICT £ 
O. Stafford Springs), Jasper County, Miss.—BOND SALK.—A $75 
issue of school construction bonds was purchased on May 11 by the Otte 
zens{State Bank of Heidelberg. (Rate and price not given.). 


9 ae hak Fairfield County, Conn.—BOND OFFERING.—Harold 
Nichois, Town Treasurer, will receive sealed vids until 12 m. May 24 
a the purchase of a. 500 4% coupon high school bonds. Dated June 1 
1928 enoms. $1,000, one bond for er Due June 1 as follows: 
$9, 560, 1930 to 1958 incl., and $10,000, 1959. Principal and ——— 

yable at the Old Colony Trust Co., Boston, or at the Bankers Trust 
Row Me Lig City. A certified cneck, payable to the order of the town for 
0, 000, is required. Legality approved by Ropes, Gray, Boyden & Per- 

18 oston. ° 


STURGEON BAY, Door County, Wis.—BOND SALE.—The $s. “7 
issue of 5% ones paving bonds offered for sale on May Mf a 
3009—was awarded to the White Phillips Co. of Davenport ® premi as 
of $752.40, equal to 102.149, a basis of about 4.23% Dated Fired 1 1928, and 
due on’ May 1. as follows: $5,000, 1929 and ‘1930; $6,000, 1931; $9:000, 
1932, ope $10, 600 in 1933. 

The following is a complete list of the other bids: 


Bidders— A 
Second Ward Securities Co., Milwaukee, Wis-_-_........-._---_- $35,725 


Federal Securities Corp., Chicago, . ih pe scabies hsp eda enh ath haan ocak aa 35,655 
H. E. Stedman Co., Sturgeon x. (Re > jer ree ay soils ih in ae indies 35,620 
Thompson, Kent & ‘Grace Co., C cago, — alah ie sb abartssdan de aaa aest 35,366 
Merchants Exchange Co., Sturgeon Bay, W oo mgm ieipintedaeed mma 35,050 


SUFFOLK, Nansemond County, Va.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. on May 28 LL L. Hutchins, City 
Clerk, for the purchase of an issue of $100, coupon or registered fire 
station schoo: and puolic improvement bonds. Int. rate is not to exceed 

Denom - $1, B rere — 1 1928 and due on June 1 as follows: 
929 to 1960, and $4,000, in 1961. Int. rate is to be stated in a mul- 
tiple of 1% of 1%. Prin. and semi-annual _ is sed, Hone & W at the U. 8. 
e & Trust Co. in New York City Washburn of 
New x City will approve the legality Of oho lux issue. "i $2,000 certified 
check, payable to H. 8. Eley, City Treasurer, must accompany the pid. 


SUMNER COUNTY oo O. Wellington) Kan.—BOND SALE.—The 
175,000 issue of 4% road bonds offered for sale on May 14—V. 126, p. 
009—was awarded to the Guarantee Title & Trust Co. of Wichita at a 

rt yh 8.52, a basis of about 4.32%. Dated July 1 1928. Due from Jan. 
1929 to 1938 incl. 


SWEETWATER, Nolan County, Tex.—BONDS REGI cal geeny 7 —A 
$225.000 issue of 434 % serial water Works bonds was ed on May 9 
by State Comptroller G. N. Holto 


TEMPLE, bery County, Tex.—BOND SALE.—tThe six issues of bonds, 
aggregating "$340,000, offered for sale on May 14—V. 126, p. 3009—were 
awarded to beat Bosworth & Co. of Toledo, as 4 > bonds, for a pre- 
equal to 100.20, a basis of about 4.4 %. The issues are 
divided as follows: 
$115,000 cont Seats. Due $3,000 from 1929 to 1958 and $5,000, 1959 to 

all ine 
100,000 city hall bonds. Due $2,000 from 1929 to 1948, and 000, 
1949 9 to 1968, allincl. $3, 
60,000 ly improvement bonds. Due $2,000 Som 1929 to 1958 incl. 
25,000 abattoir bonds. Due $1,000 from 1929 to 1953 incl. 
25.000 tye ata AE. bonds. Due $1, 000 from 1929 to 
15,000 perks an and playgrounds bonds. Due $1,000 from 1929 to 1943, 


Denom. $1, 000. Dotes May 14 1928. Prin. and semi-annual int. pay- 
able in Ni ew York City 


TERRELL, KAUFMAN COUNTY, Tex.—BONDS REGISTERED,— 
An issue of $108, vg 3 § serial water works refunding bends was registered 
on May 10, by G. olton, State Comptroller. 


TEXAS, State ie (P. Oo. Austin) -—BONDS REGISTERED.—The 


following bonds were register he week ending May 5, by State 
Comptroller G. N. Holton: af 


Amou Purpose. Mature Rate. 
$40,000 Raymondville.......- Water works.-......... Serially 54% 
0,000 Raymondville----..-- Oe eae ean Serially 5% % 
25,200 Raymondville-------- Water works ————— ~~~. Serially o% % 
183,882 Sweetwater. .--...---- efunding warrants .... Serially 5% 
700,000 Ft. Worth.._-..-.-.-- Bowne improvements - - .- Serially 4uG% 
600,000 Ft. Worth.---------- Sanitary sewer_...._--- Serially 44% 
100,000 Ft. Worth._---_----- Water works.....------ Serially 44% 
150,000 Ft. Worth........... Lake Worth Bridge-_---_- Serially 44% 
35,000 Burnett County --_--- Road District No. 4_.-.--. Serially 5% % 
40,000 Whitney ._...-...... ae School District __.. Serially 5% 
10730 Childress Gounty -_--- Com. Sch. Dist. No. 1i_- Serially 5% 
6,000 Collingsworth County_Com. Sch. Dist. No. 2.221040 yes. 5% 
1,500 Henderson County .--Com. Sch. Dist. No. 21_-10-40 yrs. 5% 
125, ‘000 RN in co chee aa oS Ee ta. RE Serially 5% 
40,000 og SS eRe Water wWorks........... Serially a4 % 
EE RS ei mmnewccan Sewage disposal____--_- 10-40 5 
See BOER. woos cncnce Street improvements - -_-- 5% 
6,000 Live Oak County----_- Com. Sch. Dist. No. 10_.. Serially 5% 
8,000 Tom Green....--.._- Com. Sch. Dist. No.7... Serially 5% 
25,000 Kennedy--_-.--.------- Ind. School District .._.. Serially 4%% 
15,000 Hempstead--_--..-.--- Ind. School District --- -o 6 
80,000 Karnes County-......- Road Dist. No. 4..-.... y 5% 
28,000 Cattle County -..-.-.-.- Road, Series rn epihinin cade 20 54% 
8,000 Cattle County __-_--- Road, Series B._-_.__.- Seriaily 56 % 
18,000 Williamson County. --Com. Sch. Dict Ne. 3.3. 40 yrs. 5 
50,000 Montague County .-...Com. Sch. Dist. No. 40_- y 5% 





TIPTON COUNTY (P. O. Covington), Tenn.—BOND ELECTION .— 
June 16 has been set as the day for the voters py upon the proposition 
of issuing $1,000,000 in bonds for gravelling 125 of roads in the county. 


TOLEDO, Lucas County, Ohio.—FINANCIAL STATEMENT.—In 
connection with the pro sale o May 21 of 4%% bonds, full 
——— ee V. 126, p » We are now in receipt 

e 
Statistics of the City of Toledo. 


Actual value of eet 1 CIEE so oo coon bs de 20 rented ents igi dd $730,654,062.50 
Assessed value for taxation RAE Bhs o owians mopiaitininnnh 584,523,250.00 
wn ace debt (now cnadaadiins tn tbodbbodpindione en 29,447 ,106.30 
ter bo EE BEE EE a LE 1,790,000.00 
Blosoie light bonds included above__.................-. None 
a my assessment bonds included ee... RN RE BES  E $2,.773,806.60 
Sinking fund (exc. for water, light & 6,493,105.71 


PIE SE cab th etademsd wknd hhuddswalikenekebosdonae None 
Bonds authorized (not to be sold at this time)_......._-_- 
Population (1920 census), 243,164; population (July 1 1927 est. 305. 400. 


TOLEDO CITY SCHOOL DISTRICT, Lucas County, Ohio.—BOND 
SALE.—The $270,000 4%% coupon school bonds offered on May 16 (V. 
126. Ps 2697) were awarded to the Detroit Trust Co. of Detroit at a premium 

2,217, 1 ual to 100.821, a basis of about 4.17%. Dated June 1 1928. 
Dee $9.000 ept. 1 1929 to 1958 inclusive. 
The following is a list of other bids submitted for the bonds: 


Bidder— Price Bid. 
M. F. Schiater & Co. and Lewis & O60... . 2. 222 ooo eee $271,245.00 
Es EE CD, nore snestdbindnnawandendhueainn amen cs 271,134.00 
Stra Harris & Oz i I esate nicdizndecel in cise oh Got snsibibs sth does sles snare ib 270,810.00 
— ood & Mayer and NY, teagan ig 270,468.80 

merich & Co. and First National PD ais endian nine babe eae 270.270.00 


" haaaaaie, Erie County Y.—BOND SALE.—The $94,000 
44% % street improvement bonds Vreven on May 14—V. 126, p. 2697—-were 
awarded to Stephens & Co. of New York City, at 102.418, a basis of about 


4.22%. Dated July 11928. Due July 1 1939. 
.-The following is a list of other bids submitted for the bonds: 

Bidder— Rate Bid 
treet Os Sh 6s kaos envdbbeknbdnwecn wee 101.733 
Pulleyn & la ee ae ih tinehabautes 102.169 
George B. —— Sead okas ios stedene stdiwadas sucka wbae 101.774 
I se ce Na a a a ils al ee el 102.03 
First rust Se Scone Seb ibdahadebviniaviwanwanosaadanceant 100.559 


TORRANCE COUNTY SCHOOL DISTRICTS (P. O. Estancia), 
N. Mex.—BOND SALE.—The following four issues of district bonds have 
been purchased by Benwell & Co. of Denver: 
$10,000 533.64 School District No. 8 refunding bonds. Due $1,000 from 

to 1938 inclusive. 


5,000 Sh Ze, FeeRens district No. 10 bonds. Due $500 from 1929 to 
nclusive 
12,000 iy 4%, st district No. 28 bonds. Due $1,000 from 1929 
nclusive. 
5, 000 534% refunding district No. 35 bonds. Due $500 from 1929 to 
inclusive. 


TREDYFFRIN + Iethed + =: yt SCHOOL a dae. oO. oats 
Chester yore Pa.—BOND OFFERING.—E 
of School Directors, will co sealed bids nell con D. m. ret A B Board 
May 30. for the e purchase of a of an issue of $i) ead O90 Sty onmes. school ponds. 
Dated June 1 $1,000. e 1. as follows: $10,000 
1933; $15, 000, 108; so0.2 000, 1943; $25, 000. I! $30 et 1953; and 
$12,000, 1958. A certifi ed check payable to agg sae of the Treasurer, 
for 2%, of the bonds offered is requ Legality approved by Townsend, 
Elliott & Munson of Philadelphia. 


oa DARBY TOWNSHIP (P. O. ae, De Darby), Delaware 
County, Pa.—BOND Oy apa —Sealed be received by the 
Township , until m. (Eastern standard time) June 5, for the 
hase vot an issue of ae 6 bos 4% coupon township bonds. Dated J 
1928. Denom. $1,000. on June 1, in each of the follow- 
ing years: 1931, 1934, 1937, Due 9 1943, 1946. 1949, 1952, 1955 and 1958. 
A certified check. ayable to the race of the Township Commissioners 
for $12,000, is Legality ved b , Elliott & Mes 
son and Gibbons se Whitaker’ both a Philad: 


UTICA, Oneida Count Y.—BOND SALE.—The following issues 
of bonds offered on May ied (v. moe 23 3010) were awarded to the Banc- 
italy Corp. of New York at Lamy - 4.10s: 
$271,812.21 deferred assessm = bom nds. Dated May 15 1928. Due Ma 
15 as follows: $46.8 812. 21, 1929, and $45,000, 1930 to 1934 incl. 
43,652.79 deferred assess t bonds. Dated Mar. 151928. Due Mar. 
5 as follows: $5.6 652, 79, 1929, and $7, 000, 1930 to 1934 incl. 
48,311.46 delinquent tax bonds. ated May 1928. Due May 15 
as follows: $8,311.46, 1929, and $10, 000, 1930 to 1933 incl. 


VASSAR, Tuscola County Mich.—BOND SALE.—The $13, 900 0 pav- 
ds off =, I 


: queeees S 
Nesdoonl Co. of Demet _ rie. $5,880 sep to 100. 07, a 
basis of about 4.73% Dated May 4 1928 
932, inclusive. Other bids were as follows: 


Townsen 
phia. 


ium of $ 
1928. Dus's3 


— Int. Rate. Premium. 
wh SERS SRST So apt ttne Pee a Pa 5H % 7.00 
Channers Securities Corp...-..--.--.-..-.-------- % 2:60 
ne aumndlpnempeiis 6% 29.00 


VELVA SCHOOL DISTRICT (P. O. Velva) »McHenry County, Ly 
—BOND SALE.—A $70,000 issue of school bonds has been purchased ai 
par by the State of Texas. 


VERNON COUNTY (P. O. Viroqua), Wis.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on May 29, by Berlie Moore, 
County Clerk, for the purchase of an issue ¢ of < Sii9, 300 4 % —- series 
© State trunk h 1 ping! system mds. $1, Dated May 1 
1928 and due on 1, as follows: $10, 600, 1931 and $100,000 in ig 2. 
Prin. and int. (M. & .) payable at the office of the County Treasurer 


WADSWORTH, Medina County, Ohio.—BOND OFFERING.—W. G. 
Bowman, Village Clerk, will receive sealed bids until 12 m. June 2, for the 
purchase of of ime following issues of 544% special assessment bon ds 
gating 
$9,950 street improvement bonds. Dated May 1 1928. Due Oct. 1, 
foliows: $1,000, 1929 to 1935 nel. $i. 1936: and $1, — 1637. 
4,125 ot improvemen mt bonds. pril 1 1928. Due 
follows: $500, 1929 and 1930" 31°01 000. Pi931 and 1932; and $1 Nos 


1933. 
Prin. and int. payable at the office of the Village Treasurer. A certified 
pape Fayeble to the order of the Village Clerk, for 2% of the bonds offered 


agere- 


WADSWORTH, Medina County, Ohio.—BOND SALE.—The $8,000 
improvement bonds offered on May 7—V. i36. PD. oe 4 awarded to 


Ryan, wer nd = Co. of Toledo, as 5s, 2 peas £ S163. ual to 
102.025, f about 4.53%. Dated” April 1 1928. 1,000, 
Oct. 1 i929 to 0 1936. inclusive. 


WARRENSBURG WATER DISTRICT (P. Warrensburg), War- 
ren County, N. Y.—BOND OFFERING. pl tg W. Smith, Town Super- 
visor, will receive sealed bids until 7.30 p. m. May 26, for the purchase of 
an issue of $60, 000 + coupon water bonds. Dated ‘April 20 1928. De- 
nom. $1, Due $3, eb. 1 1929 to 1948, incl. in. and int. »pay- 
able at the Emerson Stetloont Bank, Warrensburg. A certified check, 
po to the order of the above-mentioned official for $1,000, is eeuired: 

gality approved by Thomson, Wood & Hoffman of New York City. 


WARRICK COUNTY (P. O. Bonnville) Ind.—BOND SALE.— 
Bertha Ferguson, County Treasvrer, will receive sealed bids until 10 a. m. 
May 23, for the perches of of an —y ¥ of $4,200, 444% Travis Scales et al road 
construction bonds. mod May 9 1928. Denom. ‘$210. Due $210 on May 
and Nov. 15 1929 to To38 incl. 


WASHINGTON COUNTY SPECIAL TAX SCHOOL ry mpl g 
O. 1 (P. O. Chipley), Fla.—BOND lf ag © .—Sealed bids will 
received until noon on June 18, by J. Russ, Su ntendent of Public 
pustesciien. for the —- of a $75 ‘000 issue of % semi-annual school 
bonds. Denom. 1,09 penne une 1 1928. Due $3,000 from June 1 
1930 to 1954 incl. A $1,500 ied check, payable to the Board of 


Public Instruction, must accompany bid. 
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WAUKESHA BOUNTY (P. O. Waukesha), —BOND OFFERING. 
—Sealed be received ‘of 435% 00 23 | hay e County ps the 
5 3260 600 000 issue o semi-ann' highway s 
purchase of 2 1°1932 to 1934 incl “ 


oP Steuben County, N. ¥Y.—BOND OFFERING.—Willard 
| Village Clerk will receive sealed bids until 7 p.m. May 23. 
i as Purchase of a: of —p- ae of $126,000 apg or bonds 


rate of interest ceed 5% said rate to be sta’ in alti les of 4% of 
445 Dated July 1 isos, Denoms. 8 ,000 and $100. Due July 1, as follows: 

,200, 1929 to 1947 incl., and . 1948. Principal and interest payable 
at the First National Bank, ayland. A certified check for 2% of the 
bonds offered is required. 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND SALE.—The two 
en of road assessment bonds aggregating ,000 offered on May 15— 
126, p. 3010—were awarded to the Gasrdian Detroit Co. of Detroit. 
issue consists of $360,000 District No. 7 bonds and $200,000 District 


The 
No. 5 bonds. 

WAYNE vent ghd (P. O. Detroit), Mich.—PRICE PAID.—The 
two issues of bo ating $65,000 awarded to the Ramsey Gordon 
Co. of Deteolts os > n— 126, Pp. 2855—were sold as follows: 
$36,000 Grosse Ile No. 2 tile drain bonds at 100.30, a basis of abouts $: 93% 

Due Apr. 15 as follows: $3,000, 1929 to 1935 incl.; 1936 
and 1937; and $7,000, 1938. 
29,000 Grosse Ile No. 3 tile drain bonds at 100. 25, a basis of about 4. %. 

Due Apr. 15 as follows: $2,000, 1929; and $3,000, 1930 to 1938 incl. 
Dated Apr. 1 1928. 

WEED UNION GRAMMAR Se ry os gly 3 (P. O. Yreka), 
Siskiyou County, Calif.—BON. —The $12,000 issue of 6% semi- 


annual school bonds offered for aie a Ma sv - 126, p. 2855—was 
awarded to Peirce, Fair & Co. of San Fran for a premium of $962, 
equal to 108.016, a basis of about 4.58%. The other bids were as follows: 
Bidder— Premium. 
Te en NN OF Bs, Be. oie ees chad dbeids cae ccc adasunken $776.00 
‘er es CN TONNE i UO wena beet nbenaseannaah 75. 
‘bee eee ©. ROE COO. OE Be. Bios es estan deccgncdsasssdaiens 476.75 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN .—The 
$50,000 Somgpecnty 1oan offered on May 14 (V. 126, p. 3010) was awarded 
to the Safe eposit & Trust Co. of Boston on a 3. 94% discount basis. The 
ioan matures on Nov. 28 1928. 


WEST ORANGE, Essex County, N. J.—BOND SALE.—The two issues 
of coupon or registered bonds offered on May 15—V. 126, p. 3010—were 
awarded to Rutter & Co. of New York and Rufus, Waples & Co. of Phila- 
delphia, jointly, as follows: 

Pastas, $208, 


$386,000 eprgvensens bonds ($388,000 offered) as 4Xs. 


871.84, equal to 100.743, a basis of about 4.18%. 
as follows: $10.06 000, 1936 to 1932, incl.; $15,000, 1933 to 1955, 
nc. an 
191,000 414% assessment bonds ($193,000 offered) Bay ying $193, 028.42, 
equal to 101.062, a basis of about 4.2 as fol- 
fows: $2000. 1920 to’ 1937. incl: aud $13,000" 1938. 


WEST Apel Stew. County, F Mien. —PRICE PAID yy nyt £18,000 000 
purchased 


issue of 3% ds that was 
Savings B: 2 ee Went polue oint nv ‘oon p. 3010) wan awasded bo-4 em ai, par 
plus expenses of printing and ascertaining 1 iegality. Due from 1929 to 1938 
WESTERLY FIRE DISTRICT, Washington County, R. I.—BOND 
OFFERING.—Everett E. Whipple’ District Treasurer. “will roost receive sealed 


bids until 1 p.m. May 28 for the purchase of an issue of 4%, —— 
fire bonds. 3 Dated June 1 1928. Due $5, 000 June 1 1929 to 1958 cl sa 
Principai an terest payahe oston or Westeriy. Legaity a v 

by Storey, Thorndike, Pasmer & Dodge of Boston. — 


WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN.— 
A $100,000 temporary loan was awar ed on May 18 to the Old Colony Corp. 
on a 4.085% discount basis. The loan matures on Nov. 21 1928. 


%, road construc- 


10a. m. May 26 for Sie Purchase of an issue of 
m $700 on May and 


$28 000 475), 
tion bonds. Dated Ma’ 928. 
Nov. 15 1929 to 1948 in a, ny “‘Denom. 


BOND OFFERING cae not phy ny nena ote wit receive bids at 


the same time for the purchase of 10,400 4% % Cotumvia Town- 
ro pa construction bonds. Dated b May MS iets tag . $520. Due 
onyMay and Nov. 15 1929 to 1938 Gaaivs.” 


WHITMAN COUNTY SCHOOL DISTRICT NO. 9 (P.O. Colfax), 
on hing in ae >. San wan emandades 150% banded marten lnete 
was mi: e 
of Washington. Due in from 2 to 20 years an 7 bonds at Dar, years. 


WINKLER COUNTY oO. renee), Tex.—BOND SALE.—It is un- 
Sus reported that a $Fa0-600 000 issue of road bonds has been gaseosages 


own investor. 


WINOOSKI GRADED SCHOOL DISTRICT, Chittenden County 
Vt.—BONDS NOT SOLD.—The $95,000 4% coupon school bond 8 offered 
on May 10—-V~ 126, > iaka-oare mot eatin ccording to G. 

District Treasurer, as the school trustees refused to sign the hier: as a 
controversy as to the site of the scheduled school structure is in progress. 
The following bids were received for the issue: 


Bidder— Rate Bid. 
Champlain Trust Go. Lcwucliih b Voc wens delle Sobuko oven ecek ou meeeu 100.334 
ee Dee & BOG. ait. kk bose on ba weckiouBadedened 99.278 
Atlantic-Merrill Oliban Os saidieued Cuee eek sn ceddasnawwss 99.21 

ys OOD OS Cia ik ait chek, Sie id ee A a hs a 98. 


WOOD COUNTY (P.O. bm ery Rastee fl gg od D ecg oe ms “4 
—Sealed bids will be received until m. on May 31, by Sam © 

County Clerk, ~-d _— jan of a $200, 000 issue “Of 5% coupon gay 
improvement bo enom. $1,000. Deved July 1 igs ue 9} 

on July 1 031 — | 1932. Prine and int. (J. & J.) is pa ayable in 160,000 
a certified check for 5%, paya Sis to the County Treasurer, is 


WYANDOT COUNTY (P. O. Upper Sandusky) Ohio.—BOND SALE, 
—The “V. pit Py , See s share highway improvement bonds offered on 
May 1 8—were awarded to the Guardian Trust Co. of 
“ x S prea of $521.00 equal to 101.03, a — s 

1928. Due Sept. 1, as follows: $5,517.44 
1929, and 00,1830 to 1938 incl, 

YUMA COUNTY SCHOOL DISTRICT NO. 63 (P. O. Wray), Colo.— 
BOND SALE .—Heath, Schlessman & Co. of Denver pore recently purchased 
an issue of $1,200 4% % school building bonds. Due in 20 years and op- 
tional after 10° years. ated May 15 1928. 


YUMA UNION HIGH SCHOOL DISTRICT ws. oi Yuma), Yuma 
County, Ariz.—BOND OFFERING.—Sealed bids will be received until 
10 a.m. on May 22, by Clara A. Smith, Clerk of the a of County Su 
ee the purchase of two issues of school bonds aggregating $200, 

0. s: 
$150,000 a building bonds. Due $15,000 from May 1 1939 to wis. 


50,000 ecmpol gymnasium bonds. Due $5,000 from May 1 1939 to 1948, 


Int. rate y ™ to exceed 5%. Denom. $1,000. Dated May 1 1928. 
Prin. and semi-annual int. payable in gold at the office of the County 
Treasurer. A certified an for 5% of the bid, payable to the Chairman 
of the Board, is required 


oo 


CANADA, its Provinces and ene 


ANTIGOSH COUNTY, Ont.—BOND SALE.—J. McIntosh & Co. 
of Toronto were recently awarded an issue of $25,000 p Eman A bonds 
bearing interest at the rate of 5% at 105.70, a basis of about 4.56%. The 
bonds mature in 1948. 


BLIND RIVER, ONT.—BIDS.—The Sollowtns is a list of other bids 
submitted for the 340, 000, 746 V6 school bonds awarded to A. E. 























WHITE SULPHUR SCHOOL DISTRICT (P. O. Lewisb G a Ames & Co. of Toronto, at 97.4 V. 126, p. m1 1—The following is a list 
brier County, W. Va.—BOND SALE-— A. $53,000 issue of &% school | °f Other bids submitted for the bonds 
bonds was recently awarded to the Workmens’ Compensation Fund at par. Bidder— Rate Bid 
CANADIAN SECTION— Meosd oo" * ag he ooo wre mew cesocecceeewccccecccececsse os. 63 
c oung, We AE pd Sete BAe pp No RRS BE PEER VD) ; 
WHITLEY COUNTY g. O. Columbia City). Ind.—BOND OFFER- yment, paar Te a i ee ce ee asa aad 96.07 
ING.—Reuben T. Aker, County Treasurer, wiu receive seaied bids until FE GEL DEER «os cdidnnn aebeinnces nu Ra ddnbae shawn 95.80 
REDEMPTION NOTICE NEW LOANS NEW LOANS 
NOTICE OF REDEMPTION. $180,000 $1,351,8 75.57 
To the iay Toll of Y York County, Posney}- a f va F 
vania, ° oad stag one — Ss 
ted 1919 oa d Due 10, i M 
rr and Callable at Ay focauee gt School District N 0. 1 City o inneapo 18 
er cem , 
to the provisions of the issue of the abave men-| Deming, Luna County, New Mexico soe tpagitedai 
e provisions of the issue of the ve men- 
tioned bonds the Commissioners of York County . SPECIAL STREET 


have elected to pay off and redeem and hereby 
call for payment and redemption on June 10, 
1928, ali of said bonds at 100% of the principai 
amount thereof and accrued interest. 

NOTICE IS HEREBY GIVEN That all 
holders of said bonds are required to present 
and surrender the same for redemption and = 
ment at the price aforesaid on or after sai 
demption one = the Office of the County Sem 

oners he Court House in the City of 
York, York nn, Pennsylvania. Coupon 
bonds must be accompanied by all coupons 
maturing on or after June 10, 1928. 

From and after June 10, 1928, interest on 

said bonds will cease to accrue. 
W.E. WILEY, 
J. E. SMITH, 
JOHN J. LANDIS, 
County Commissioners for Yor«x 
County, Pennsylvania. 
W.H. MENGES, 
Count Comptrouler. 
Dated York, Penna., May 9, 1928. 








NOTICE 


THE STAPLETON NATIONAL BANK of 
tapleton, New York, located at No. 621 Bay 
Street, in the Borough of Richmond, City and 
State of New York, is closing Pe affairs. All 
noteholders and other creditors of the association 
are therefore hereby notified to present the notes 
and other claims for payment. 
JOHN G. CLARK, 
President. 
Dated, Stapleton, Staten Island, New York 
m City, New York, April 30 1928. 


M THE STAPLETON NATIONAL BANK has 

into THE CORN EXCHANGE 

ch after April 30 1928 will conduct a 
branch "to be known as ‘The Stapleton Branch,’ 

os oe teeetion at — the Stapleton National 

ank has heretofore con ae Y business. 

OHN G. CLARKE, 

President. 


Bonds 


NOTICE IS HEREBY GIVEN that on the 
15TH DAY OF JUNE, A. D. 1928, at the hour 
of 2:00 o'clock p. m. at the Luna County Court 
House, Deming, New Mexico, the undersigned 
will receive sealed bids and the Board of Trustees 
of the Village of Deming in said County and State 
will sell to the highest responsible bidder the bonds 
of School District No. 1, Deming, Luna County, 
New Mexico, in the sum of One Hundred Eighty 
Thousand ($180,000.00) Dollars; said bonds shall 
consist of one hundred eighty (180) bonds in 
denomination of $1,000.00 each, dated the 15th 
day of June A. D. 1928, due and payable seriall 
at the rate of $12,000.00 on June 15th of eac 
year 1933 to 1947 inclusive, and shall bear caparant 
at a rate not exceeding six per centum (6%) 
annum, payable semi-annually, both prin a] 
and interest being payable at the office of Fhe 
State Treasurer of the State of New Mexico or 
at the Seaboard National Bank, of New York City, 
at the option of the holder. 


Each bid must be accompanied by a certified 
check drawn on a solvent bank or trust company, 
porns. to the order of the County Treasurer of 

una County, New Mexico, for five per cent 
(56%) of the amount of the bid as a guarantee 
that the bonds will be taken the bidder if his 


b 
bid is accepted, and to be forfeited if the bid is C. 


accepted and the bidder does not take the bonds 
in accordance therewith. No bid will be accepted 
for less than ninety-five per centum (95%) of the 
pee value of the bonds plus the interest accrued 
rom the last preceding interest date to the date 


of sale. Only unconditional bids will be consid- 


ered, and the right is reserved to reject any or 


G. E. OUSTERHOUT, 
County Treasurer, Luna County, 


all bids. 





P. O. Address Deming, New Mexico. 


IMPROVEMENT BONDS. 


NOTICE IS HEREBY GIVEN that the 
Committee on Ways and Means of the City 
Council of the City of Minneapolis, Minnesota, 
= sell at a public sale, at the oon of so mat He 

omptroiler of said City, on = 

2TH. 4 1928, at 2:00 o’clock p. — {a ~.. 
Padned Time), $1,351,875.57 Special Street 
Improvement Bonds, at a rate of interest not 
p exceeding five per cent per annum. To be dated 
June ist, 1928. Payable in equal annual install- 
ments, of which $113,595.57 wil be ee in 
five years, $213,677.15 in ten years and $1,024,- 
$23, 89.57, June 161529; $22,000.00, June Ist, 
22,595.5 une Ist un 
° Lae ot and $23.000.00 in each of the 
7.15, Yano lst’ 1920; $21,000.00, June Ist 
une Ist un 
ae in each of the years 1930 to 1935 in- 
Tt $22,000.00 in each of the 
Sgt fe ae 
2.85, June 1st une 
wnt 8 in each of the years 1930 to 1944 in- 
clusive; $52,000.00 in each of the 
ears 1945, 1946, 1947 and 1948. 

To be in $50, $100, $500 or $1,000 denomina- 
tions at the option of the purchaser. and coupon 
rate must be the same alt bonds bid for. 
Sealed bids may be submitted until 2:00 o’clock 
p. m. of the date of sale. Open bids will be asked 
for after that hour. All bids must include 
accrued interest from date of said bonds to date 
of delivery, and a certified check for two per cent 
of the par value of the bonds bid for made to 
A. ene, ny, Treasurer, must accom- 
pany bids. No bid will be considered for an 
amount less than the par value of the bonds. 

The right to reject any and all bids is hereby 
reserved. 

The approving opinion of Thomson, Hoffman 
& Wood, Attorneys, will accompany these bonds. 

Circular containin full particulars we be 
mail upon a cation. 

a DAN C. BROWN, 





City Comptroller, 
Minneapolis, Minn. 
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_DELORAINE, Man.—BOND OFFERING.—Sealed bids will be received 
ps By Livingstone, Secre -Treasurer, for the ‘tacky my of an issue 

$4,500. 6% improvement bonds payable wertaliy 5 Sete: Na 20 years. 

FRONTENAC COUNTY, Ont.—BOND O —Sealed bids 
will be received until 5 p. m. ‘May 31, by Frank Pye Purdy, County Treas- 
urer, for -e urchase of an issue of $53,780.20 444% construction deben- 
ebentures are dated June 1 1928 and payable in equal annual 
instahments interest payable half-yearly. 

HASTINGS, Ont.—BOND SALE.—Bell, Goutalos & Co. of Toronto, 
were awarded on Apr. 28, an issue of $32, 000 5% improvement bonds at 
99.75, a basis of about 5.03%. The loan matures in 20 annual instalments. 

The following bids were also submitted for the bonds: 


or— Rate Bid. 
OWES, MOUS © O06. soc cc ce wc cccwccwccescecnenerassebagecnen 99.26 
ie Siena £ OO. on. cden ocodvddbcbobbasnedachesbiinwoke 99.02 
SE SEE 8 OG, occ. o0ss ee cbvinssdbachodedasées ean ece 98.75 
2 EO. .  condnaeeannnsneanshnnnnebnelniie is 98.75 
Diaeeay & Maca]. .... - 2.222 nec ccccccccssrencssscebbssosnne 98.12 


NOVA SCOTIA (Province of) P. O. Halifax.—BOND yn nd oe 
Sealed bids will be received by the Provincial Treasurer, “36 yea 
(standard time) May 29, for the purchase of either $10,550 000. 4% 3 ‘year 
coupon debentures ted June 15 1928 or a like amount of 2-year deben 
The principal and int. of either issue will be payable in Halifax, oe i 
Toronto or New York City. Of the total amount issued $5,029 ‘000 will be 
used towards paying and retiring provincial debentures which matured on 
April 1. The remainder of the issue will be used for various improvement 
purposes. Bids must be for the entire amount offered. 

Financial Statement. 

As at end of last Fiscal Year—Sept. 30 1927. unless omawie stated. 
Assessed value of property within the Province as at 

BOGGS, Bi 308s cbdecodcanicncsccwnecensew users eeeeonnns _5163 ,040 249.00 
Total funded debt including issue to be floated as at 

June 1 28 44 929,457.32 
Sinking fund a : -revenue-producing debt 


a kee 


as at ry eg EOF 
Halifax & South Western Railway_.--.----- 4,447 ,000.00 
Nova Scotia Power Commission___....----- 5,434,577 .45 
Other revenue-producing assets.._...-..----- 1,083 933.64 


14,251 ,836.73 


Tet GUNNS. Oo cn nicinncc secs nccssccepay incite 30,677 620.59 
Tota: sinking funds including power commission sinking 

WRG otic prbaprinkdcbandtidbobebruvsravicistsnedcasapbus 3,601 ,193.94 
ee ee eT re 46,985 554.36 
Amount of Dominion Government subsidy and allowances 

eg. er aes 661,841.28 


Amount of immediate additional lump sum payment 
relative to increase of subsidy recommended by the 
Duncan Royal Commission as an initial installment and 
ratified by the Dominion Parliament_.........._.___- 875,000.00 

Provincial revenue for last fiscal year_.___.--..--------.- 6,517 ,072.99 

Provincial expenditure for last fiscal year__.......-.-- ._ 6,712,901 .82 


Population (census 1921), 523,837. Area 21,427.77 sq. miles. 
Note .—The petra resources assets, if capitalized on a very low basis, 
would far exceed $1,000,000,000.00. 


NEW BRUNSWICK (Province of) P. O. Frederickton—BOND 
OFF ERING.—Antoine J. | cam Provincial Secretary-Treasurer. will re- 
ceive sealed bids until 4 p. m. May 23, for the purchase of the following 








looyen of of 4 couse eof bonds aggregating $1,175,000: 
ag £4 5,000 foating debt bo 


00 ,000 ~~ bri 
Oited une 1 1928. ‘$1,000. Due June 1 1948. Principal 
and int. payable in gold at the office of the Provincial ~Treasurer 
or at the Bank of 


Montreal in St. John, Montreal or Teronto, or in or 
coin of the United States at the agency of the Bank of Montreal, New 

City. A eg owe Aig for $10,000 is required. All bids to be made in 
Fred n fun 


OSGOODE TOWNSHIP, Cnt,— SOND SALE .—Harris, MacKeen & 
Co. of Torento, were awarded 0 pr. 30, an issue of $29, 000 5% improve- 
ment bonds maturing in 1948 at 101. 12, a basis of about 4.91% 


RIVIERE DU LOUP, Que.—BOND SALE.— h Meaty, Ltd., of 


were awarded on May 1, an issue of $60, 5% ag gna serial 
ebentures at 100.10, a basis of about 4.99%. The following a list of 
other bids submitted for the bonds 
Bidder. Rate Bid. 
Versailles, s, Vidricaire & RSs cl loess dt oid tele mi oebnabape a das Abana 99.43 
Corporation al — Municipals and J.G. Beaubien & Co. ---_- 99.30 
Royal Securit: ss Cee ins oc chs bd aetna Ds el th dus ncn agents ania aheenee emaenid 99.30 
PO io bb 6 tad iitinesuabadovikdabtnadansoban 99.21 


The above ata FE the report given in V. 126, p. 2856. 


SASKATCHEWAN SCHOOL DISTRICTS.—DEBENTURES SOLD. 
—The following is a list of debentures reported sold by the Local Govern- 
ment Board from April 2 1 to 28, as published in the May 12 issue of the 
‘*Monetar, any, Times’’ of Toronto: 

School Districts.—Diova, “5 500 54 %, 1S-veare. to Regina Public School 
Sinking Fund; Marion, $1,200 5456 ¥, 0-years, to ReginaPublic School 
Sinking Fund; Delisle (town), $2 6h ere 1e-yeres, to Nay & James; 
Ma exllng, $4,000 54% 15-years { to H & Co.; Shannon Lake, 
$i. 514% 10-years to C . Cross & Co.; : Tranquillity, $1,500 5% % 

— to G. Moorehouse & Co 
he following is a list of authorizations granted by the Local Government 
Board from April 14 to 21: 

School Districts a aon. $4,000 not exceeding 6% 5-installments; 
Welwyn, $1,800 not exceeding 6%, 10 years; Dukesbury, $2,500 not ex- 
ceeding 5% %,, 10 installments; ackensevilie, $1,200 not exceeding 6%, 
5 years; Strawberr Coulee, $2, 700 not exceeding 6%, 15 years; Stoughton, 
$7,000 not ex ng 6%, 10 years; Nut Lake, $5, 000 not exceeding 6%. 
15 years: Golden Rod, $3: ‘500 not exceeding 5% %, 15 installments; Simon- 
son, $2,000 not exceeding 6%, 10 years. 


WEST VANCOUVER DISTRICT, B. C.—BONDS VOTED.—Two 
debenture by-laws, aggregating $102, 000, have been approved by the rate- 
payers, according to the *‘Monetary Times” of May 11. 

WINDSOR, Ont.—BONDS NOT SOLD.—The following issues of 
debentures aggregating $802,835.82 offered on May 14—V. 126, p. 2856— 
were not sold as only two bids were received for the bonds and the officials 
deemed it advisable to return the unopened bids and defer action until a 


later date 
$430,449. “37 } Port gebnen improvement debentures. Duein annual installments 
en years 
230,000.00 47 RL ht gre ‘works debentures. Due in annual installments 
wenty years 
75,000.00 +R. fire hail bonds. Due in anaual installments for twenty 


67 ,386.25 z % ‘iocal improvement debentures. Duein annual installment 
for twenty years. 
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Simply Selling Service 


made where advisable. 
in a position to give disinterested advice. 
portant service. 


to you. 


ALL your securities should be carefully 
examined at regular intervals and changes 


We have no securities for sale and are, therefore, 
As custodian of securities we give this im- 


Our Officers will be glad to explain detaile 








We Specialize in 


City of Philadelphia 
3s 
314s 
4s 
4l,s 
4lhs 
5s 
514s 
514s H 





Acts as Transfer Agent or Registrar 





Biddle & Henry 


1622 Locust Street 
Philadelphia 


— 








CENTRAL UNION TRUST COMPANY 


PLAZA OFFIOB OF NEW YORK 


Fifth Ave. & 60th St. 80 BROADWAY. NEW YORK 





42ND 8ST. OFFICE 
Madison Av. & 42d St. 


Capital, Surplus and Undivided Profits ever 50 Million Dollars 


Private Wire to New York 
Call Canal 8437 




















ESEY. 
& CO. 


MUNICIPAL BONDS 








LOUISVILLE KY, 


J. J. B. HILLIARD & SON 


Members New Yerk Stock Exchange 


Investment Bonds 
Louisville Securities 
419 W. Jefferson St.. LOUISVILLE. KY 





wr 


Established 1880 


AUGUSTA 





JOHN W. DICKEY 
Augusta, Ga. 
Southern Securities 


PENOBSCOT BLDG., DETROIT 








MINING ENGINEERS 


owen 











CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y Steck 
a W. Jefferson St, LOUISVILLE, KY. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 
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—oorrereerrrrns 


COTTON, GRAIN, SUGAR ano GOFFEE {CHANTS axo BROKERS 








Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 

New York Cotton Exchange 

ew Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange Inc. 
New York Cocoa Exchange, Inc. 

hicago Board of Trade 
National Raw Silk Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 








wv 


F. B. KEECH & COMY 
52 BROADWAY, NEW YO 
Cotton2Departmen 
sud Bulkeley LeeWelle: focmarist 6 ot 
Stephen M. Weld & Co. 
Phiphia 


Chicago 
Washington Provie 











W. R. CRAIG &). 


Merchants and Broke 
COTTON 


Members New York Cotton Ex. 
Bowling Green 0480 
60 Beaver St., Nevk 




















Annex: 








James Talcott, Inc.| 


Complete factoring facilities 
for Merchants, Manufacturers 


aa 


Founded 1854 


225 Fourth Avenue 
NEW YORK 


and Selling Agents 





180 Madison Ave., at 34th St., N. ¥.C. 











TE EEOC 

















Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 58rd Street 
“NEW YORK CITY NEW YORK CITY 
BOSTON DETROIT SAVANNAH PARIS 

CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock E 
Now York Sofite & unas iachange 
or’ ee 
New York Produce Exchange 
New York Cocoa Exchange, Inc. 
Rubber Exchange of New York, Inc. 
Trade 
New ans Cotton E 
a ‘s xchange 
Associate Members 
Liverpool Cotton Association 





Hubbard Bros. & Co: 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 


and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 








dl 


Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 


L. F. DOMER 








ICH & CO. 


FINANCE ACC(TS OF MANUFACTURERS AND 
MERCHANTS, COUNT AND GUARANTEE SALES 


254 Fourth Avenue 
IEW YORK 


iblished Over 85 Years 


General Otes, 








sified Department 








BOND MAN SE‘S 
CONNECTIO 


Advertiser, six years +presi- 
dent two bond houseiifteen 
years investment bankisxperi- 
ence, intends making nessocia- 
tion with aggressive orgzation. 

Activities coveroriginag, buy- 
ing, distributing, maiement 
N. Y. Chicago and otheffices. 

Qualified take compleharge 
of bond department, ianage 
branch office, direct salergani- 
zation, or other executiluties. 
Box Ml, Financial Chrcle, 99 
Pine St., New York City. 





tion. 


ence 





COLLEGE MA 


Age 34, married, seeks conneq with 
reliable stock and bond house bank 
as solicitor, credit investigator ontact 
man. He is very successful a sales- 
manager in the commercial wi, but 
finds his opportunities limited awould 
like an opportunity to prove hibpilities 
in the financial field. Interest; more 
in future possibilities than in tiediate 
remuneration. Address BoBA-2, 
Financial Chronicle, 90 Pine StreN. Y. 


with fifteen years background in security 
business, desires connection with estab- 
lished, aggressive, reputable organiza- 


Originating, buying, wholesaling, sales 
management and general executive expert- 


territories. 

Excellent connections, wide acquaint- 
ance, proper credentials. 

Due to sound business reasons services 
could be available within reasonable 
period. Box J M 3, Financial Chronicle, 
90 Pine St., N. Y. City. 


EXECUTIVE 


in both New York and Chicago 




















World Wide- 











economic conditions fect 
the price of Cotton prably 
more than any other om- 
modity. The ‘“Chrocle”’ 
is read by Cotton me for 
an accurate digest ofthis 
news. 

Your services can b an- 
nounced to these readé at 
@ moderate cost throug our 
advertising columns. 


F. 





ENGINEER—STATISTICIAN 


Graduate Engineer, experienced 
in business reports for financing 
public utility and industrial 
concerns. Last 8 years with 
nationally known organization. 
Desires position with investment 
house or security company. Box 


90 Pine St., New York. 


B. 6, Financial Chronicle, 























# With experience in voluntary 
Cc 


Eastern 
Financial 


EXAMINER AND FORMER BANK- 


ING EXECUTIVE 


reorganization 


ment 
lanning. an consider an investi 

h ualify to prescribe 
—_ so build up resources in a medium sized 


trust er bank. Box W-36, 
Ohronicie, 90 Pine St., New York City. 
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_— G.—Sealed ona will issues of ef: , é 4 
__ DELORAINE, won. Secretary Treasurer. rea be received ee et 4 foatin de setae wating bonds aggregating $1,175,000 
a $4,500, 6% improvement bo payable serially in fom 1 to 20 years. 200 ,000 


FRONTENAC COUNTY, One — BON? OFFERING.—Sealed_ bids 
will be received until 5 p. m. ‘May 31, by Frank H. Purdy, County 
urer, for the purchase of an issue of Ped 7780. 20 4%% construction deben- 
tures. The ebentures are dated June 1 1928 and payable in equal annual 
instalments interest payable half-yearly. 

HASTINGS, Ont.—BOND SALE. roy Sues & Co. of caceote, 
were awarded on Apr. 28, an issue of $32,000 5% improvement bonds a’ 
99.75, a basis of about 5. 03%. Theloan matures in 20 annual othe Dg 

The following bids were also submitted for the bonds: Rete tte. 


der— 
Sewers, Benny & OG. 6. an cece ccaccncdssscccsncasknpebhpeaessen 99.26 


tn Sees OD... +ic.\. 0s dddddaseetocsedovbobiieiabedl -02 
Bell, EE 0 OR. is ndbsvahsbicednaboindewaeunabbl sa 98.75 
7 PTE... cond cnebennnanensennn ses ketal: 98.75 
Bascmsy & DEACKBY....... - 2 22 on ecco sence en sssssabasinsass 98.12 


NOVA SCOTIA (Province of) P. O. Halifax.—BOND me oo 
Sealed bids will be received by the Provincial Treasurer, until 2 = 
(standard time) May 29, for the purchase of either $10, _ ,000 4% 
coupon debentures ted June 15 1928 or a like amount of 2- year 4% 30-year 
The principal and int. of either issue will be payable in Halifax, Montreal. 
Toronto or New York City. Of the total amount issued $5 029.000 wiil be 
used towards paying and retiring Lael oo debentures which matured on 
April 1. The remainder of the issue wil] be used for various improvement 
purposes. Bids must be for the entire amount offered. 

Financial Statement. 

As at end of last Fiscal Year—Sept. 30 1927. unless — stated. 
Assessed value of property within the Province as at 

BOS. BL 19071 2a gece cwecccsccsnccsvccsnetwcnesctsaws $162,040 249.00 
Total funded debt including issue to be floated as at 


SUMO 15.1926... 22.2 ccecccsncwccscccessccsssccenecs 44,929 457.32 
Sinking fund on non-revenue-producing debt 

OE: OP 52 sanubabk skhwaioadwies $3 .286,325.64 
Halifax & South Western Railway.-..------- 4,447 ,000.00 
Nova Scotia Power Commission._-...------ 5.434.577 .45 
Other revenue-producing assets........-.-- 1,083 933.64 

—————-_ 14, 251,836.73 

TO NG: BOs vinnie ina candnnne ddasgnd a bebaele 30.677 .620.59 


—_— sinking funds including power commission sinking 


ote pbb dia bbvdendbds rassesbocsounsssasadindee 3,601,193.94 

"Rs BPO MNO... ... cititindciiwanedigevsn cbianoucnmbn 46 985,554.36 
Amount of Dominion Government subsidy and allowances 

Ds ee ot Ase ee ee 661,841.28 
Amount of immediate additional lump sum payment 
relative to increase of subsidy recommended by the 
Duncan Royal Commission as an initial installment and 

ratified by the Dominion Parliament_._.......-...---- 875,000.00 

Provincial revenue for last fiscal year_.._....----.----.- 6,517 ,072.99 
Provincial expenditure for last fiscal year__.........-..- 


6,712,901 .82 


Population (census 1921), 523,837. Area 21,427.77 sq. miles. 
Note.—The eh resources assets, if capitalized on a very low basis, 
would far exceed $1,000 ,000,000.00. 


NEW BRUNSWICK (Province of) P. O. Frederickton—BOND 
OFFERING.—Antoine J. Leeger, Provincial Secretary-Treasurer. will re- 
ceive sealed bids until 4 p. m. May 23, for the purchase of the following 





Dated June me 1 11928, ‘$1,000. Due June 1 1948. Principal 
and int. poyaite in goid at the office of the Provincial 
or at the Bank of Montreal in St. John, Montreal or Toronto, or in fon 
coin of the United States at the of the Bank of Montreal. New ¥ 
er Ky ¥ check for $10,000 is required. Ali bids to 


” dacaieiens Torr. Cnt. SOND SALE.—Harris, MacKeen & 
Co. of Torento, were a pr. 30, an issue of $29, 006 A improve- 
ment bonds maturing in qos. at OL 12, a basis of about 4.9 


RIVIERE DU LOUP, Que.—BOND SALE .—. yomame to Moreney, Ltd., of 


pn me were awarded on B r. issue of $60 oe serial 
ebentures at 100.10, a basis of about 4. 99%. The alotene 
other bids submitted for the bonds: 

Bidder. Rate Bid. 
Versailles, s, Vidricaire & Asin pas did oie > mph ccna aemeniedl 99.43 
Corporation des Gbitgations Municipals and J.G. Beaubien & Co--_--- 99.30 
ES iia elite cst tio tnt tbetn-ch tn tnt ch tga ditties a dane 99.30 
Hamel, Fagere& Oo. RS LE ARTS TRESS SRR ER > SF IG OPER 99.21 


The above supersedes the report given in V. 126, p. 2856. 


SASKATCHEWAN SCHOOL DISTRICTS.—DEBENTURES SOLD. 
—The following is a list of debentures reported sold by the Local Govern- 
ment Board from April 21 to 28, as published in the May 12 issue of the 
Ma wey’ A Times’’ of Toronto: 


School Districts.—Diova, +4 5 soe 5% 7, 15-years, to Regina Public School 
Sinking Fund; Marion, $1,260 2.606 6 0-years, to ReginaPublic School 
Sinking Fund; Delisle (town), $2 5 Zon ib-yesrs,. to Nay & James; 
Mayerling, $4,000 5% Co.; Shannon Lake, 


% 15-yeare tc to H 
$1. 573 % 2, ip eure ears to C. C. hes Ge.s Teanauillicy. $1,500 5%% 
oorehouse & Co 

10 Fee te Coin is . by of authorizations granted by the Local Government 
Board a April 14 to 21: 

School Districts be $4,000 ee. exceeding 6% 5-installments; 

worn. $1,800 not exceeding 6%, 10 y: Duiebery. $2,500 not ex- 
ceeding 5% q, 10 installments; acientovilie, vt 200 not exceeding 6%, 
; Straw Coul ulee, $2,700 not exceeding 6%, 15 years; Stoughton, 
$7,000 not ex ng 6%, 10 years; Nut La, $5, not ex 6%, 
15 years; Golden Rod, $3; 500 not exceeding 5% %, 15 installments; y td 
son, $2,000 not exceeding 6%, 10 years. 

WEST VANCOUVER DISTRICT, B. C.—BONDS VOTED.—Two 
debenture by-laws, aggregating $102, 000, have been approved by the rate- 
payers, according to the ‘‘Monetary Times” of May 11. 

WINDSOR, Ont.—BONDS NOT SOLD.—The following leone of 
debentures aggregating $802,835.82 offered on May 14—V. 126, p. 2856— 
were not sold as only two bids were received for the bonds and he ‘officials 
deemed it advisable to return the unopened bids and defer action until a 


later date. 
$430,449.57 5% local improvement debentures. Duein annual installments 
ten years 
230,000.00 436% Ba ag works debentures. Due in annual installments 
75,000.00 5% “Tire Fall bonds: Due in annual installments for twenty 


years. 
67 386.25 5% local improvement debentures. Duein annual installment 
for twenty years. 
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Simply Selling Service 


made where advisable. 
in a position to give disinterested advice. 
portant service. 


to you. 


ALL your securities should be carefully 
examined at regular intervals and changes 


We have no securities for sale and are, therefore, 
As custodian of securities we give this im- 


Our Officers will be glad to explain detaile 








We Specialize in 


City of Philadelphia 
3s 





Acts as Transfer Agent or Registrar 





Biddle & Henry 


1522 Locust Street 
Philadelphia 








CENTRAL UNION TRUST COMPANY 


PLAZA OFFIOB OF NEW YORK 


Fifth Ave. & 60th St. 80 BROADWAY. NEW YORK 





42ND 8T. 
Madison Av. & 424 51. 


Capital, Surplus and Undivided Profits ever 50 Million Dollars 


Private Wire to New York 
Call Canal 8437 

















OFFICE 


Me 





FELE SEY. 
& CO. 





MUNICIPAL BONDS 





LOUISVILLE KY, 


J.J. B. HILLIARD & SON 


Members New Yerk Stock Exchange 
Investment Bonds 
Louisville Securities 
419 W. Jefferson St.. LOUISVILLE. KY 





—— 


Established 1880 


AUGUSTA 





JOHN W. DICKEY 
Augusta, Ga. 
Southern Securities 


PENOBSCOT BLDG., DETROIT 








MINING ENGINEERS 











CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y Steck Bachange 
a W. Jefferson St. LOUISVILLE, KY. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 
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— GOTTON, GRAIN, SUGAR ano GOFFEE MERCHANTS xD BROKERS 








Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange Inc. 
New York Cocoa ppehenge, Inc. 
Chicago Board of Trade 
National Raw Silk Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 











F. B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 
Cotton] Department 


Under the management of Edward M. wretg 
eae wase meee 
Chicago Philadelphia 
Washington Providence 








W. R. CRAIG & CO. 


Merchants and Brokers 
COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 














Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 58rd Street 
NEW YORK CITY NEW YORK CITY 
BOSTON DETROIT SAVANNAH PARIS 

CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 





Hubbard Bros. & Co: 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 


and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 




















= 


James Talcott, Inc. 
Founded 1854 
225 Fourth Avenue 
NEW YORK 


Complete factoring facilities 
for Merchants, Manufacturers 
and Selling Agents 





Annex: 180 Madison Ave., at 34th St., N. ¥.C. 














oN! 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


254 Fourth Avenue 


NEW YORK 
Established Over 85 Years 











Classified Department 








BOND MAN SEEKS 
CONNECTION 


Advertiser, six years vice-presi- 
dent two bond houses, fifteen 
years investment banking experi- 
ence, intends making new associa- 
tion with aggressive organization. 

Activitiescoveroriginating, buy- 
ing, distributing, management 
N. Y. Chicago and other offices. 

Qualified take complete charge 
of bond department, manage 
branch office, direct sales organi- 
zation, or other executive duties. 
Box Ml, Financial Chronicle, 90 
Pine St., New York City. 








COLLEGE MAN 


Age 34, married, seeks connection with 
reliable stock and bond house or bank 
as solicitor, credit investigator or contact 
man. He is very successful as a sales- 
manager in the commercial world, but 
finds his opportunities limited and would 
like an opportunity to prove his abilities 
in the financial field. Interest lies more 
in future possibilities than in immediate 
remuneration. Address Box BA-2, 
Financial Chronicle, 90 Pine Street, N. Y. 











World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 





news. 

Your services can be an- 
nounced to these readers at 
a moderate cost through our 
advertising columns. 








EXECUTIVE 


with fifteen years background in security 
business, desires connection with estab- 
lished, aggressive, reputable organiza- 
tion. 

Originating, buying, wholesaling, sales 
management and general executive experi- 
ence in both New York and Chicago 
territories. 

Excellent connections, wide acquaint- 
ance, proper credentials. 

Due to sound business reasons services 
could be available within reasonable 
period. Box J M 3, Financial Chronicle, 
90 Pine St., N. Y. City. 











ENGINEER—STATISTICIAN 


Graduate Engineer, experienced 
in business reports for financing 
public utility and industrial 
concerns. Last 8 years with 
nationally known organization. 
Desires position with investment 
house or security company. Box 
F. B. 6, Financial Chronicle, 
90 Pine St., New York. 














EXAMINER AND FORMER BANK- 


ING EXECUTIVE 


» With ence in voluntary reorganization 
planains. one ae an investment 
a then 


and to es p- resources 
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J: S: BACHE & CO ; i 
. 
ce ee Cities Service Securities 
pere{ Seago Board of Trade Pe 
nan a sor leading. Sachamees of Cities Service Company may be Pask & Walbridge 
t or sold at any of our 
NEW YORK wAICAGO . « branch offices Members 
New York Steck Exchange 
Stocke Bonds Grain Cotton Bo Mass. anese ee 
Coffee Sugar Cocoa Rubber Bienes N. . # Minnespolt is 
Foreign Exchange Cincinnadi, Onto Rn “Okla. 
4 enh et Sve hares i Tésas a bs.” Fourteen Wall Street 
Branch Offices , New York City 
Atmeny Aaa Cit eile 
Detrett Ft. Worth 
Kansas City Hillsboro 
Paris Houston 
Philadelphia New Haven Telephone Recter 4900 
Roehester Taylor 
San Antonio Temple 
Schenectady ‘Toledo 
Troy Watet 
: rag 
Private Wiee Corr Cor Correspondents in All Pics Fiivep ee © 





ities 
The Bache Review, an on application 
Cor invited 


=e 











Ames, Emerich 
& Co., Inc. 


Dealers im securities of 
American and Foreign 


Ries and pm a 
with established credits. 


Fiscal 


Agents 
Cable Address “‘Amich”’ 


5 Nassau St. 105 S. LaSalle Se. 
NEW YORK CHICAGO 


Philadelphia Milwaukee Se. Louis 
San Francisco Los 











i al 
Horn. FitzSIMMONs &. Co. 


120 SOUTH LA SALLE STREET 


HIGH GRADE BONDS 
CHICAGO 








Senor 


Emery, Peck & Rockwood 
Company ate nee 

Investment Securities 

208 S. La Salle Street, CHICAGO 


Milwaukee Minneapolis 























INVESTMENT TRUSTS 
General Management Type 





Inquiries may be addressed to 
AMERICAN FOUNDERS TRUST 
A Massachusetts Trust 
50 Pine Street New York 














Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 


414 Walnut St. 
NEW YORK 


CINCINNATI 


Associated Gas & Electric Co. 
64% ree Warrants 
Series 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 19% 
60 Broadway New York 























OTIS & CO. 
Established 1899 
Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 
Chica 
Cincinnati 


” Colorado 
San Francisco 


Denver 








DYER, HUDSON & CO. 


Gddieten te O. I. Hudson & Co. 
Established 1874 


66 BROADWAY, NEW YORK 
HANOVER 7800 


Branch Office 
341 MADISON AVENUE 
Vanderbilt 9393 


Members of 
New Yerk Stock Exchange 
New York Cetten Exchange 
New Yerk Ourb Market Assn. 
New York Coffee Exchange 
Chicage, Beard of Trade 








| G. H. Walker & Co. | 


MEMBERS 
New York—Chicago—St,. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 














PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 


Uptown Office: Hotel St. Regis 


Chicago Cleveland Akron 
Hartford Meriden Newport 
New Haven Bridgeport Albany 
Philadelphia Newark 
MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 




















INVESTMENT SECURITIES 
of 
_ CONSERVATIVE 
CHARACTER 


P.W.CHAPMAN & CQ, INC. 


115 W. Adams St, 42 Cedars St. 
CHICAGO NEW YORKE- 





F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 





HIGH-GRADE INVESTMENTS 





i | Members of New Yerk & Boston Stock Exchanges 








pa RT SE = 


BONDS 


AC.ALLYN*> COMPANY 


67 West Steines St., Chicago 


NewYork Philadelphia Milwaukee ! 
Boston San Frarcisco Minneapolie 





























Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E.WILSEY&Co. 


Incorporated 
State Bank Building, Chicago 
Direct Wire to New York 























